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PRESENTATION OF TAQA MOROCCO

MESSAGE FROM THE CHAIRMAN
OF THE MANAGEMENT BOARD

Long recognized as a benchmark thermal operator
through the Jorf Lasfar plant and its 2,056 MW capacity,
TAQA Morocco has definitively entered a new dimension.
We are no longer merely a power producer; we are now an
integrated multi-asset platform, positioned at the heart
of the Water-Energy Nexus and deployed across three
strategic business lines: energy, water, and essential
infrastructure.

This unique positioning, at the crossroads of two vital
resources whose interdependence is intensifying in the
face of climate change, grants TAQA Morocco a singular
role within the national economic ecosystem. This shift in
direction is more than a mere evolution; it is a profound
transformation driven by a clear ambition: to deploy an
investment program exceeding 130 billion dirhams and
to reach a total production capacity of over 8 GW, while
achieving a 25% reduction in our carbon footprint by 2030.

Structuring the Organization to Drive
Ambition

A transformation of this magnitude requires an
organization that matches our ambitions. In 2025,
we implemented an in-depth structural overhaul,
centered around our 2024-2026 People Agenda and
the TAQA Morocco WAY leadership model. This model,
built on three dimensions (Self Impact, People Impact,
and Business Impact), now informs all our managerial
practices and talent development initiatives.

Our employees are a central lever of this transformation
dynamic. To this end, the Group has significantly increased
its investments in skills development, notably through the

establishment of a Center of Excellence, the deployment
of a structured Knowledge Management program aimed
at capturing and transferring industrial expertise, and
the launch of the "Way of Working" initiative dedicated to
evolving collaborative methods.

Diversity and inclusion are essential pillars of our strategy.
In March 2025, we signed the Women's Empowerment
Principles declaration and set ambitious targets for 2030:
30% of women in management and 20% in executive
positions. Our "Women in TAQA Morocco" leadership
program provides tangible support for these commitments
through mentoring and the recognition of female talent.

Accelerating Digital Transformation

Digitalization is the catalyst for our new strategic
dimension. In 2025, we achieved major milestones: the
deployment of a 24/7 operational SOC/SIEM (Security
Operations Center/Security Information and Event
Management) for cybersecurity, the upgrade of our risk
management platform, and the complete transformation
of our procurement processes.

Beyond tools, we have instilled a true culture of innovation.
The Digital Champions network, trained since 20283,
disseminates best practices throughout the organization
and brings forth concrete solutions to operational
challenges. In this regard, our risk management has
been structured around a robust ERM (Enterprise Risk
Management) framework, strengthening the resilience of
our business model.

Mr. ABDELMAJID
IRAQUI HOUSSAINI

Chairman of the
Management Board
of TAQA Morocco
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Through our investments and
strategic partnerships, we
affirm our role as a key partner
in Morocco’s energy and water
sovereignty.




PRESENTATION OF TAQA MOROCCO

Building Major Strategic Partnerships

Our strategic expansion is supported by an unprecedented
ecosystem of strategic partnerships. The year 2025 was
marked by the signing of a major agreement with the
Government of the Kingdom, Nareva, the ONEE, and the
Mohammed VI Fund for Investment.

This strategic public-private partnership contributes to
the sustainable transformation of the national energy and
water landscape by 2030. It drives the consolidation of the
transmission grid, the strengthening of low-carbon energy
within Morocco’s baseload to increase the integration
of renewables, and the development of desalination
capacities to support the climate roadmap and reinforce
the Kingdom's water and energy sovereignty.

This partnership agreement is a concrete embodiment of
our Water-Energy Nexus approach: by coupling renewable
energy production with desalination, it provides an
integrated response to the dual challenges of energy
security and water scarcity facing Morocco. This large-
scale investment program accelerates both the growth
and the decarbonization of TAQA Morocco’s asset
portfolio.

The program currently under development fully illustrates
this trajectory of diversification. The Boujmil wind farm,
where construction commenced in late 2025, stands out
as a foundational project, embodying both the start of
our deployment into renewable energies and our capacity
to execute large-scale projects. In parallel, the strategic
partnership concluded with Moeve, within the framework
of the "Morocco Offer" for green hydrogen, is part of
TAQA Morocco's decarbonization momentum.

It contributes to the development of sustainable mobility
solutions through the production of high-value-added
hydrogen derivatives for the industrial and transport
sectors.

Embedding Sustainability at the Core of Our
Model

Environmentalresponsibilityisnotasecondary component
of our strategy; it is its very foundation. Our ESG strategy,
structured around three pillars—Environmental, Social,
and Governance—guides every decision we make.

The Water-Energy Nexus lies at the heart of our
environmental strategy, reflecting an integrated and
sustainable approach to our activities. Every unit of
renewable capacity commissioned contributes to
reducing the carbon footprint of our energy mix, while
the expansion of desalination capacities strengthens the
Kingdom's resilience against water stress. Within this
framework, TAQA Morocco has set an ambitious target to
reduce its carbon intensity by 25% by 2030.

Furthermore, our commitment to the United Nations
Global Compact principles and our reporting aligned with
GRI (Global Reporting Initiative) standards demonstrate
our dedication to transparency and compliance with the
highest international benchmarks.

Creating Shared Value for Our Communities

Our corporate social responsibility is reflected in tangible
impact. Through TAQA Morocco for Community, we
reached 20,769 direct and indirect beneficiaries in 2025,
focused on three core pillars: health, education, and the
environment.

Our medical caravans, school enrollment support
programs, rural school electrification initiatives, and
coastal awareness campaigns involving 3,000 children
illustrate our strong local roots. The 131 employee
volunteers dedicated to these programs testify to the
collective nature of this commitment.

Looking to the Future with Confidence

The transformation we are currently undergoing is
unprecedented in the history of TAQA Morocco. In just
a few years, we have transitioned from a model centered
on a single asset to a diversified, digitalized platform
resolutely focused on sustainability, with the Water-
Energy Nexus as our strategic compass.

This metamorphosis is the result of a clear vision,
foundational investments, excellence in partnerships and,
above all, the unwavering commitment of our employees.

TAQA Morocco looks to the future with both confidence
and a sense of responsibility. Our ambition remains
steadfast: to actively support Morocco’s sustainable
development by providing safe, competitive, reliable, and
innovative solutions.

Mr. Abdelmajid IRAQUI HOUSSAINI

Chairman of the Management Board of
TAQA Morocco
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The Water-Energy
Nexus is not

merely a strategic
positioning; it is the
cornerstone of our
model for providing
an integrated
response to climate
challenges and the
Kingdom’s needs.
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Estﬁ.ﬁhe in - ort the Kingdom's

industrialization a omic development,

TAQA Morocco has dis ed itself as a historical PN

pillar of nation security, guaranteeing reliable, B aanNG

[ etitiv Juction in compliance with the most ‘»> \” J/‘ ,-»‘

s ent international standards for nearly three S

decades. N

T’A Morocco has demonstrated its ability to develop, InSta“.ed Revenue Energy
finance, and operate large-scale energy assets by capacﬂy Produced

mobilizing international financing and strategic

institutional partnerships. This expertise is now entering 2 0 56 1 0 638 1 4 487

a new phase through a partnership aimed at deploying ) Mw ) MMAD ) GWh
an integrated program of energy and water infrastructure

by 2030, in consortium with leading Moroccan

institutional players. This foundational program covers

the development of flexible and low-carbon electricity
capacities, renewable energy projects, major power

transmission infrastructure, as well as significant Employees Number Of

desalination and water transport capacities. O Training Hours

Listed on the Casablanca Stock Exchange since O@O

2013, TAQA Morocco leverages recognized industrial 406 @ @ 23 769 ‘
expertise and a solid financial foundation to support )

the transformation of the national energy model and the
water roadmap.

Impact on Environmental
A ‘),) Communities
Ou:l' Vhalues: PiIIal;s of Our ?ommitment . UNLZLP mpact
and the Source of Our Performance = o)
Ty 20,769 91%
SN S Direct & Indirect Beneficiaries Waste Produced
Safety of community initiatives & Recycled

Safety is our top priority.

Sustainability

We act responsibly toward our
environment, our communities, and our
employees.

Collaboration
We go further when we move forward

together. Standards
| & Recognition

Innovation
We innovate with boldness and
pragmatism to improve our results.
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We strive for excellence in everything we do. 5 & 1S0 9001
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PRESENTATION OF TAQA MOROCCO

A PLAYER IN ENERGY SOVEREIGNTY contbutor ta the Kingdoms sconomie development. By

leveraging a robust industrial infrastructure, the company

SE RVI N G TH E NATIO NAL ensures a continuous and competitive electricity supply
while strictly integrating environmental requirements and
stakeholder expectations.
WATER-ENERGY NEXUS MODEL

Creation of
TAQA Morocco
(formerly Jorf Lasfar
Energy Company)

Transfer of Units 1 & 2

Commencement of
construction for Units
3&4

First IPP (Independent
Power Producer)
financing in Morocco,
totaling 1.48 billion
dirhams

Commercial
commissioning of
Unit 3

Commercial
commissioning of
Unit 4

Followingthe commissioning of Units 1and2in 1997, which
established an initial capacity of 660 MW, the company
sustained its expansion with Units 3 and 4, brought online
in 2000 and 2001, raising the total capacity to 1,356 MW.

"African Power Deal
of the Year 2012"
Award for the $1.4
billion financing
of the Jorf Lasfar
Thermal Power
Plant extension

First-time award
of the CGEM
Corporate Social

Occupational Launch of a new

Responsibilit
He&:::;sr::;te Yy project (Units 5 (CS?R) Label.y ztr?te:tgy am}l
System & 6), awarded by efinition o
X N Project Finance renewable energy
Certification magazine in targets.
agﬁggg% ;ca (t)l11e London. Adoption of
standard "Best Partnership _ the new visual
Award 2012" identity, reﬂectnr:g
from the World TA:n/:b:\t’ilg;ZciT-.os
| t t
gg:f::ﬁge renewable energy
North Africain development

and seawater
desalination plants.

Awarding of 5 lots
with a development
| potential of 96 MW.

A )\

Morocco

Marrakech.

Initial Public
Offering (IPO) on
the Casablanca
Stock Exchange.

Bourse dejl '
Casablanfg

Commercial
commissioning of -

Units 5 & 6. A
1SO 9001 Quality P
and OHSAS 18001 el
Occupational b
Health & Safety g
certifications. ¥ o8

1SO 14001
Environmental
certification for all -

TAQA Morocco Extension to
activities.

L o
2044 of the [

Creation of the Power Purchase 7

subsidiary Jorf Agreement (PPA)
Lasfar Energy for Units 1 to 4,
Company 5&6 aligning it with the

with a capacity of term for Units 5 & 6.
350 MW each.

Bond issuance in
the amount of 2.7
billion dirhams.
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This growth momentum was further strengthened by the
development of Units 5 and 6. Supported by a landmark
multi-currency financing package, this extension brought
the total installed capacity to 2,056 MW.

In 2022, TAQA Morocco entered a new phase of
transformation by launching its 2030 strategy, marked by
a progressive diversification into low-carbon energy and
strategic infrastructure, in alignment with national energy
priorities.

Adoption of the
implementing
decrees for Laws
No. 48.15, No. 82.21,
No. 13.09, and No.
47.09 regarding
the legislative
framework for
energy production.

Creation of
the subsidiary
TAQA Morocco
Green Energy for
the development
of low-carbon

Strategic partnership
between the
Government
of Morocco,

TAQA Morocco,
Nareva, ONEE, and

projects. the Mohammed VI
Renewal of Investment Fund for
the CGEM the development of

Corporate Social priority infrastructure
Responsibility for water apd energy
(CSR) Label. produc.tlop aqd
. transmission in
Debt reprofiling N,
for the JLEC 5&6

subsidiary, involving Creation of 4 new

a 6.6 billion MAD wholly-owned
fundraising and a subS|d|ar|es'to house
maturity extension new projects.
to 2042.

Signing of a
Memorandum of
Understanding
(MoU) with Nexans
for the supply of
renewable electrical
energy.
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A KEY PARTNER IN THE KINGDOM'S
ENERGY & WATER SOVEREIGNTY

From 1997 to 2024

2,056 mw

Installed capacity

\1a

With 28 years of industrial excellence, TAQA Morocco is the leader in private
power production in Morocco and a key player in the national energy transition.
Leveraging recognized technical expertise and a proven ability to develop
complex projects, the company delivers operational performance ranked
in the global top decile. Through its six-unit Jorf Lasfar thermal complex,
TAQA Morocco has a power production capacity of 2,056 MW.

+30 md maD 1.4 mds

Completed investments Mobilization of international
multi-currency financing
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In a context marked by increased pressure on water resources and an accelerated transition of the energy mix,
water and energy sovereignty constitutes a major strategic challenge for the Kingdom. By combining flexible and
renewable energy production, transport infrastructure, and low-carbon desalination, TAQA Morocco is helping to
build a resilient and sustainable model for 2030.

As part of a strategic public-private partnership, TAQA Morocco is developing several structural projects where
water-energy integration secures the water supply while limiting the carbon footprint of the infrastructure.

Water Water Combined cycle
desalination transfer gas turbine (CCGT)
5 Desalination plants with a Plant
capacity of E)Cocr%le;eTj cycle gas turbine
- plant
900 - 1.2 billion m?
Mm /year Per year of transfer capacity
AL <

Energy
transmission

Network of 2,800 km of power 4 80 0 MW

lines for the transmission of A e
3,000 MW of energy Ind ana solar

Wind & Solar

2030 Ambition

+8,000 mw 900 Mm? ~13 md$

Installed Capacity Desalination capacity Investments

W™



PRESENTATION OF TAQA MOROCCO

A STRATEGY ALIGNED WITH NATIONAL

CHALLENGES

Faced with unprecedented energy and water ambitions—
aiming to increase the share of renewable energy to 52% of
the national mix by 2030, address structural water stress
through desalination, and accelerate the decarbonization of
the economy—TAQA Morocco is implementing a strategy

Our 2025 - 2027 Strategic Plan

& Our Structuring Projects

Dy
SITAL Expansion AND INNOY

T-\Q,\

Morocco

structured around five complementary pillars. This strategy
is based primarily on the diversification of the asset portfolio,
integrating renewable energies, low-carbon projects, and
strategic infrastructure. It also relies on the operational
excellence of existing assets, most notably the Jorf Lasfar

N

PILLAR I

plant, through modernization programs, the deployment of
smart maintenance, and the anchoring of a safety culture
integrated into all operations. This transformation is supported
by the digitalization of processes, governance aligned with the
best international standards, and the development of human

ANNUAL FINANCIAL REPORT 2025| o\ @\
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capital capable of operating a multi-asset platform with the
same level of rigor and performance that built the Group's
industrial reputation.

Strategic Pillars & Objectives

Structuring Projects KPIs

—t| PORTFOLIO DEVELOPMENT & DELIVERY

g@) Diversifying assets, developing, and delivering
new capacities to support growth and the
transition to a multi-asset platform, while
reducing carbon intensity with a target of a
25% reduction by 2030.

OPTIMIZATION AND CONTINUOUS ASSET
IMPROVEMENT

Modernize and optimize assets to maximize
their efficiency and align their performance
with new energy requirements.

ot

DIGITAL EXPANSION AND INNOVATION
Promoting digitalization and modernizing
technological infrastructure to support
operational efficiency and smart asset
management.

Lz~ GOVERNANCE AND ORGANIZATION

o5 Strengthening corporate governance to ensure
effective risk management, guarantee ethics
and compliance with laws and regulations,
optimize internal organization, enhance
insurance coverage, and establish optimal
collaboration with stakeholders.

" HUMAN CAPITAL AND CORPORATE

®. @ CULTURE DEVELOPMENT
Developing a competent and engaged workforce
while fostering a culture of leadership and
performance, as well as a healthy, productive,
and collaborative work environment across all
business sectors.

SP.1: Development of Renewable
Energies

SP.1: Performance and Efficiency
Optimization

SP.2: Smart Maintenance

SP.3: Safety+ (QHSE)

SP.4: Rehabilitation and Upgrading

SP.1: Infrastructure and Operations
Digitization

SP.2: Digitalization and Data
Governance

SP.3: Innovation

SP.1: Governance and Legal
Compliance

SP.2: Ethics and Compliance

SP.3: Integrated Risk and Insurance
Management

SP.4: Organizational Transformation

SP.1: Leadership and Skills
Development

SP.2: Performance and Objective
Management

SP.3: Way of Working and Corporate
Culture

Pages 28-29

SP.2: Deployment of Low-Carbon
Projects

SP.3: Development of Strategic
Infrastructure

Pages 30-32

Pages 34-36
Pages 42-46

Pages 34-35
Pages 132- 161

Pages 40-42

*: Development projects will be transferred from Pillar | to Pillar II, dedicated to the improvement of existing infrastructure,
once the projects are deployed and all Hand-Over prerequisites have been prepared
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Wind and Solar Projects ~ 4.8 GW

IPP wind farm: 1,200 MW
Boujmil wind farm: 144 MW

TAQA Morocco aims to develop a portfolio of
complementary assets, united by a single strategic vision:
ensuring the continuity of the Kingdom's energy supply
while building the low-carbon platform of tomorrow.

The Jorf Lasfar thermal power plant remains the Group’s
industrial foundationand provides asolid base to accelerate
its diversification. Building on.this historic anchor,
TAQA Morocco is progressively expanding its scope
into desalination, wind, solar,-and water and electricity "
transmission infrastructure, leveraging the TAQA Group’s
international expertise to structure an integrated model at

o

the intersection of the water-energy nexus. o

| Energy Transmission |
g | Electricity Transmission 3 GW -2 x 1,400 km "4 - : -
N "& ~"l' (A 2,800 km network of power lines for the transfer |~ ORI : ’ ' ' Supply of renewable energy components for the
., of3,000MW of energy) % ) — : g | production of green hydrogen, dedicated to the
: ! . \ Pl b’ " y - | manufacturing of green ammonia and industrial fuels.

-

'
| _——5 == — e,

A 470 km network with a capacity of 1,200 '
million m? per year and 200 MW of renewable Y ! -
energy production. '

- A o

Seawater desalination plants with a . - . e

capacity of 900 Mm?3/year, integrated with | b g

600 MW of renewable energy production. R -
L~ — -

i Water Desalination
|




PRESENTATION OF TAQA MOROCCO

A COMMITTED PLAYER FOR
IMPACT AND VALUE CREATION

Capital Employed

é Our Human Capital

406 employees
38% management staff

@ Our Physical Resources

g“’ Jorf Lasfar Thermal Complex: Spanning 68 hectares
6 Units: Total capacity of 2,066 MW

Coal Terminal

Coal Storage Yard

Water Treatment Facility

EHV/HV Transformer Substation (Extra-High Voltage/

High Voltage)

Ash Storage Quarry

Solar Project: Noor PV Il (96 MW)

Boujmil Wind Farm: 144 MW (Under

Law 13-09 on renewable energy)

Jer:

Our Intangible Capital

Operation and Maintenance
Contract for units 1 to 6

Power Purchase Agreement (PPA)
Operating Concession for berths 3 and
3 bis at the Port of Jorf Lasfar

Our Financial Resources

Total Assets: 20,299 MAD million

Equity: 7,499 MAD million

Operating Cash Flow: 1,813 MAD million
Debt Reprofiling (JLEC 5&6): 6.6 billion MAD
Gearing: 38%

&

\Z Social & Relationship Capital
Strategic Partners: ONEE, Nareva,
Mohammed VI Fund for Investment
436 suppliers, including 333 local (76%)
Civil Society: Jadara Foundation, Bab
Rayan Association, Zakoura Foundation,
Cheikh Zaid Foundation - AMSAT

s
49C)
JADARA FONDATION \) AMSAT.

FOUNDATION Fondation Cheikh Zaid ==

ZAKOURA

the skills of its employees for the benefit of the Kingdom.

Our Approach and Strategic Pillars

@3’ Vision ccf Mission @] Ambition
To contribute to the acceleration of To become the benchmark player for To provide safe, sustainable, and
the Kingdom of Morocco's energy and low-carbon energy and more accessible competitive energy and water, while
water transition by developing low- water, adhering to the highest standards strengthening operational performance
carbon and sustainable solutions. of safety, performance, and innovation. and positive impact on communities.

D, KO
aea TAL ExpaANsION AND INNO

AXIS I

The Pillars of Our Sustainability Strategy

Pillar 1: Environment
\ Participation in the energy transition
\ Reduction of carbon intensity
\ Responsible waste management

Pillar 3: Governance

\ Dual and robust governance
\ Transparency and integrity with stakeholders

Pillar 2: Social
\ Prioritization of health and safety at work
\ Human capital development and career support
\ Promotion of diversity and inclusion

ANNUAL FINANCIAL REPORT 2025| o\ @\
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TAQA Morocco has developed a value creation model focused on supporting Morocco's economic and social development, as
well as contributing to the diversification of its energy mix. This is achieved by leveraging its resources, industrial expertise, and

The extra-financial dimension is a key component of TAQA Morocco's overall performance; regular monitoring of social and
environmental responsibility indicators is conducted to meet commitments made in favor of sustainable development.

Our Value Creation

=
N2

For the Environment

Goal: =25% carbon intensity by 2030

GHG Protocol carbon accounting (verified)
Share of low-sulfur coal: 100%
FGD Systems (Flue Gas Desulfurization)
Structured industrial waste management
Waste produced & recycled: 91%

8.8
8
For Employees
23,769 training hours
Engagement score: 3.64
CSR Charter for diversity and inclusion
E-xcellence TAQA Morocco e-learning platform
TAQA Morocco WAY leadership model
Body & Mind Care program
2030 Goal: 30% women managers

Ul

For the Community

Direct & indirect beneficiaries of education & health
programs: 20,769

SHOUROUK: 22 new schools for the year 2025
Mobilized volunteers: 131 employees

25 projects and associations supported

6 MAD million total budget for actions
TAQA Morocco for Community

a-a
(Eh)
a-a

For Society

15 million citizens supplied with electricity

16,487 GWh of energy produced

92.1% availability rate for our units

8,000 MW of production capacity planned for 2030

‘{a(‘_')a\

&8

For Shareholders

Consolidated Net Income: 1,275 MAD million
Dividend Yield: 2.2%

Return on Equity (ROE): 13.1%

Our Impact on Sustainable Development

TAQA Morocco has translated its contribution to the Sustainable Development
Goals into a social responsibility policy that is now an integral part

of its identity, currently focusing on the following 4 SDGs:

\ 20

s TAQA Morocco indirectly
contributes to the

following 14 SDGs:

S

-@-

B

>)

N
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PRESENTATION OF TAQA MOROCCO

TAQA, AN INTEGRATED LEADER
DEDICATED TO UTILITIES AND THE
ENERGY TRANSITION TRANSITION

0

34

[

5

=

Powering a prosperous future by
efficiently providing sustainable and
reliable energy and water, unlocking
the limitless potential of people and
territories.

Providing the clean energy and water
essential to governments, businesses,
and consumers for a sustainable and

successful life.

Includes production (electricity and water), transmission,

distribution, and water treatment solutions.

T@

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

TAQA is a major player in the energy and utilities sector, with a presence in 25 countries. Positioned among the world's
largest companies by market capitalization, TAQA combines a portfolio of strategic assets and a resilient business
model based on regulated and contracted revenues, which ensure solid and predictable financial performance.

As a pillar of the United Arab Emirates' energy system, TAQA holds exclusive rights to electricity transmission and distribution
in Abu Dhabi and plays a key role in the region's water and power supply. With privileged access to energy infrastructure
projects, the company capitalizes on its expertise to support the energy transition and invest in sustainable solutions.

Committed to responsible growth, TAQA is one of the few players in the sector to have set a clear goal for the absolute reduction of
its greenhouse gas emissions. Its ESG commitment is recognized by rating agencies and is reflected in exemplary governance based
on transparency and stakeholder engagement.

A

To be a leader in low-carbon energy

73.3 GW'’
64%

Renewable Energies

33%

Gas

3%

Coal

1,149 MIGD?
45%

Reverse osmosis

55%

Thermal

14,909 km

Grid

77%

Energy

23%

Water

T@

103,476 km

Grid

84%

Energy

16%

Water

1.4 millions

Users

and water.
T@
L] @
1 .33 million m*/day -
Wastewater treatment capacity &
13.000 km Countries
Wastc'awater pipeline
TQ
ETBEI TAQA's Countries of Presence lasc
\ Canada \ Saudi Arabia \Armenia * \ Montenegro
\ Ghana \ United Arab Emirates \ Azerbaijan \ Poland
\ Morocco \ United Kingdom \ Egypt \ Portugal
\ Netherlands \ Uzbekistan \ Germany \ Senegal
3
92°2 mboepd \ Oman \ Greece \ Serbia
Production in Europe and North America \indonee \ South Africa
68% \ Ivory Coast \ Spain
Natural Gas \ Jordan \ United States Of America
\ Malaysia
0,
20%
oil 1. Includes gross capacity in operation and under construction for TAQA and Masdar, and excludes 1 GW of captive capacity in
Sohar. Capacity figures are as of year-end December 2025.
1 2% 2. Million imperial gallons per day (MIGD).
Liquefied natural gas 3. 0&G production as of year-end December 2025, expressed in thousand barrels of oil equivalent per day (mboepd).
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ACTIVITY REPORT

2025: A YEAR OF PROGRESS
AND SCALING UP

.-
-
-

- ~

35S MOHAMMED VI POUR L’INVESTISSE! " 1/T POUR LE DEVELOPPEMENT

AU ET D’ENERGIE AU ROYAUME DU MARO ©

4all nibgll uitollg Layli dapiug wjeoll ddlb a5l Gy dadiliwl dlpl
duyaall dalooll (nd ddlillg cloll dig HLiiY diglgll al

/" Water & Energy Program: Signing ,
S of a strategic partnership with the ,'
’ Government of Morocco, Nareva, ONEE,

and the Mohammed VI Fund for Investment. s

’ (May 19, 2025)

/' UKEF MoU: Signing of a
/ Memorandum of Understanding
with UK Export Finance to support
the transition to a low-carbon
portfolio. (June 02, 2025)

~o -

\ 26

~~
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JBIC MoU: Signing of a Memorandum of
Understanding with the Japan Bank for
International Cooperation for the financing
of energy and infrastructure projects.

(December 01, 2025)

TAQLN\

Morocco

27/



ACTIVITY REPORT

MANAGING OUR SHIFT IN SCALE

In 2025, TAQA Morocco reached a decisive milestone in the deployment of its 2030 strategy.
Portfolio development, operational excellence, digital transformation, reinforced governance,
human capital, and financial strength: the members of the Management Board look back on
the year's major advancements and share their vision of a Group in full transformation.

2025 marks a strategic turning point
for TAQA Morocco. What were the key
advancements that defined this year?

The landmark event of this year is undoubtedly the
signing, in May 2025, of the strategic partnership with the
Government of Morocco, Nareva, ONEE, and the Mohammed
VI Fund for Investment. This program, estimated at nearly 130
billion dirhams by 2030, commits TAQA Morocco to developing
desalination capacities, renewable energy, water and electricity
transmission infrastructure, as well as a combined-cycle power
plant. Itis a historic change of scale that definitively positions
the Group as an integrated energy, water, and infrastructure
platform.

H.C : This partnership is part of a broader momentum to
develop the low-carbon portfolio that we are actively steering.
The development of the Boujmil wind farm, with an initial
capacity of 96 MW, expandable to 144 MW, constitutes one
of the first renewable projects to be realized under our new
strategy. The structuring of various subsidiaries in 2025 and
our positioning in green hydrogen alongside Moeve confirm
our determination to resolutely diversify our assets toward
the low-carbon sectors of tomorrow.

This ambition is built on a solid financial architecture. The
debt reprofiling for JLEC 5&6 completed in 2024 — with 6.6
billion dirhams raised and maturity extended until 2042 — has
freed up resources to support growth. In 2025, the signing of
Memoranda of Understanding with UK Export Finance and
the Japan Bank for International Cooperation confirms the
confidence of international institutions in our trajectory. With a
controlled net debt/EBITDA ratio, we have the necessary levers
to finance this historic investment program while maintaining
rigorous financial discipline.

F.M : This growth is accompanied by a deep strengthening of
our governance. The structuring project “Integrated Risk and
Insurance Management,” the upgrade of the PHORSA platform,
and the rollout of the Enterprise Risk Management approach
across major projects enable us to anticipate risks from the
earliest stages. The IFACI certification project for our internal
audit system has confirmed a high level of maturity. It is this
rigor that secures our development.

Sustainable performance also
depends on the fulfillment of
our teams.

Boujmil is the first stone in
the foundation of a renewable
portfolio that will contribute to
the Kingdom's energy mix.

Mr. Hicham CHAD

Director of Business Development and
Financial Structuring

How do operational excellence and digital
transformation support this change of
scale?

Operational excellence is the foundation upon which
our credibility as a multi-asset platform rests. In 2025, we
deployed the Performance Optimization, Smart Maintenance,
and Safety+ programs, which sustainably strengthen the
resilience of our facilities. More than 18,000 hours of HSE
training were provided, and the process safety framework now
anchors a proactive prevention approach. Our personalized
and digitalized maintenance plan leverages loT technologies
and an advanced monitoring center to anticipate degradation
and ensure the maximum availability of our equipment.

M.B : Digitalization amplifies this dynamic. The deployment of
the Security Operations Center, featuring a SIEM solution for
the continuous monitoring of our infrastructure, strengthens
our cybersecurity posture. But above all, we are building a
culture of innovation: the first TAQAThon, a collaborative
hackathon with the 1337 school of UM6P, mobilized 100
students around concrete solutions—real-time dashboards,
predictive models, and digital incident tracking. The Way of
Working Lab and the network of Digital Champions extend
this energy daily, anchoring digital transformation across all
the company's business lines.

Behind this transformation are women and
men. How are you preparing human capital
for this new dimension, and what prospects
are you outlining for the future?

It is the heart of everything. The People Agenda
2024-2026 structures our human transformation around
leadership, performance, operational governance, and
wellbeing. The engagement score reached 3.64 in 2025,
a significant increase. The TAQA Morocco WAY model,
deployed to all managers, serves as our shared compass
for steering change. Furthermore, the Center of Excellence
mobilizes more than 40 internal trainers to leverage our
industrial expertise and prepare the skills of tomorrow.

The confidence of
international institutions
validates the robustness of
our financial model.

The rigor of our governance is
the foundation of trust upon
which our development rests.

Mr. Said EL MAMOUNI

Executive Legal Director
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Ms. Fadoua MOUTAOUAKIL

Director of Strategy, M&A, and Ri
Management

Operational excellence is first
and foremost a matter of
culture and skills.

We are not just digitalizing our
operations, we are building a
culture of innovation.

Mr. Mehdi BELGHITI

Director of Business Support and

S.E : This human transformation is accompanied by an
essential organizational evolution. Strengthening internal
control and structuring an audit framework adapted to our new
scale ensure risk management within a constantly evolving
regulatory environment. The alignment between human
transformation and governance is a key factor in successfully
transitioning to a multi-business model.

F.M : On the ground, excellence is primarily a matter of culture.
The deployment of the process safety framework and the
strengthening of our partner companies' governance—through
structured audits and support programs—anchor excellence
standards into daily operations. It is this shared high standard
that will allow us to manage a diversified asset portfolio with
the same level of performance.

H.C : We approach the next stage of our roadmap with the
conviction that all the fundamentals are in place: a rapidly
expanding portfolio, high-performing assets, solid governance,
committed teams, and a robust financial foundation.
TAQA Morocco is ready to fully assumeits role as an integrated
energy, water, and infrastructure platform, serving the Kingdom's
energy and water sovereignty.
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ACTIVITY REPORT

DRIVING OUR TRANSITION TOWARD A
LOW-CARBON MODEL

Axis 1: Portfolio Development and Deliver

Faced with the profound mutations of the global energy system and the Kingdom's climate ambitions, TAQA Morocco has
engaged in a progressive transformation of its asset portfolio to support the evolution of the national energy mix and the
transition toward a low-carbon economy. TAQA Morocco has set a goal to reduce its carbon intensity by 25% by 2030, by
combining the development of renewable energies, low-carbon projects, and investments in structural energy infrastructure.
The year 2025 marks a major milestone in this trajectory with the launch of new renewable projects, the structuring of large-
scale industrial partnerships, and the emergence of new energy sectors, particularly regarding green hydrogen.

Accelerating the Development of
Renewable Energies

Among the structural projects underway is the Boujmil wind
farm, which represents one of the first renewable projects
developed as part of this new transformation phase. With an
initial capacity of 96 MW, expandable to 144 MW, this project will
help support the increasing integration of renewable energies
into the national power system. It aligns with the Kingdom's
ambitions to increase the share of renewable energies to 52%
of installed capacity by 2030.

Beyond its contribution to green electricity production, the
Boujmil project illustrates TAQA Morocco's commitment
to expanding its positioning toward new energy assets and
actively participating in the transformation of the Moroccan
electricity mix.
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Deploying Strategic Energy Infrastructure

The year 2025 was also marked by the signing of a major
strategic partnership between the Government of Morocco,
TAQA Morocco, Nareva, the National Office of Electricity
and Drinking Water (ONEE), and the Mohammed VI Fund
for Investment. This partnership involves an investment
program estimated at nearly 130 billion dirhams by 2030,
covering several structural projects, including:

\ The development of 1,200 MW of new green energy
capacity;

\ The expansion of flexible power generation capacities
based on natural gas;

\ The construction of an approximately 3,000 MW HVDC
line connecting the south and center of the Kingdom;

\ The development of seawater desalination capacities
powered by renewable energies.

This program will help strengthen the resilience of the national
energy system, facilitate the increasing integration of renewable
energies into the grid, and support the Kingdom's industrial
and economic ambitions.

Positioning in New Energy Sectors

Beyond expanding production capacities and energy
infrastructure, TAQA Morocco is also part of the emergence
of new low-carbon industrial sectors. In this context, the Group
has been selected, alongside the international group Moeve,
to participate in a green molecule production project as part
of the "Morocco Offer" for Green Hydrogen.

This large-scale project aims to develop facilities dedicated
to the production of green ammonia and industrial hydrogen-
based fuels, specifically intended to support the decarbonization
of industry and heavy transport. TAQA Morocco will provide
the renewable energy production required for the project, to
be developed in the Dakhla region, while Moeve will lead the
production and marketing of e-fuels at the Jorf Lasfar port.
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ACTIVITY REPORT

STRENGTHENING OUR OPERATIONAL
EXCELLENCE STANDARDS

AXxis 2: Asset Optimization and Continuous Improvement

In 2025, TAQA Morocco continued the deployment of several structural initiatives under Axis Il — Asset Optimization
and Continuous Improvement. These efforts aim to modernize operational practices, strengthen industrial safety,
and consolidate the quality of intervention execution across all facilities. These initiatives are specifically integrated
into the "Performance and Efficiency Optimization," "Smart Maintenance," and "Safety+" programs, which contribute
to the long-term improvement of the performance and resilience of production assets.

Digitalizing Prevention and Strengthening
Field Monitoring

The year was marked by the acceleration of the digitalization
of prevention practices and the monitoring of field activities.
Safety reporting, behavioral observations, and site visits are now
recorded through digital tools, allowing for the centralization of
information, ensuring the traceability of actions, and facilitating
the management of prevention plans.

This evolution has also been accompanied by the introduction
of mobile functionalities, enabling employees and on-site
contractors to immediately report hazardous situations or
anomalies directly from their phones.

NG IR

Strengthening Process Safety to Protect
Asset Integrity

In 2025, TAQA Morocco continued the deployment of its
Process Safety framework, aimed at strengthening the control
of major industrial risks. Unlike traditional approaches focused
on individual personal safety, process safety aims to prevent
events that could affect the integrity of the facilities, such as
loss of containment, equipment-related incidents, or failures
in safety barriers.

In this context, the company launched a structured program
of awareness, training, and operational workshops to support
the adoption of the nine process safety fundamentals by the
teams.

This framework aims to reinforce operational discipline, facility
monitoring, and the management of high-risk situations to
ensure operational continuity and asset reliability.
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Consolidating Safety Culture and
Operational Execution Quality

The reinforcement of safety culture continued in 2025, with
more than 13,000 hours of training dedicated to HSE (Health,
Safety, and Environment) themes. These programs reached
both management and operational teams through dedicated
training, workshops, and awareness-raising initiatives. This
momentum was further bolstered by a participatory approach
aimed at involving employees and subcontractors in improving
safety practices.

2025 Maintenance Plan
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Open forums provided a platform to gather feedback from
field teams and identify areas for improvement regarding
procedures, work methods, and intervention conditions.

In parallel, TAQA Morocco strengthened the governance of its
partner companies through a risk-based approach, combining
contractor classification, audits, and support programs to
ensure compliance with safety and operational excellence
standards.

Q1 2025 Q2 2025 Q3 2025

Inspection / Minor Units 3,4, 5 Units 1, 4

Overhaul Units 1 Inspection Inspection
&6

Process Safety Fundamentals

@

Principle 01 Principle 02 Principle 03
Walk the line Maintain operational Control ignition sources
discipline

&

Principle 04

Manage process safety
barriers

&l

Principle 07

Verify asset & equipment
condition and prevent leaks

@

Principle 05

Stay within operating
limits

Principle 08

Stay out of the line
of fire

Principle 06

Monitor weak signals

Principle 09

Manage electrical
hazards
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ACCELERATING THE DIGITALIZATION

OF OUR OPERATIONS

AXxis 3: Digital Expansion and Innovation

TAQA Morocco is actively pursuing the digital transformation of its operations to bolster industrial performance,
improve infrastructure resilience, and foster the emergence of innovative solutions within a rapidly evolving
energy environment. Throughout 2025, several structural initiatives were deployed to accelerate this momentum.

-
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-

Strengthening Cybersecurity and Critical
Infrastructure Resilience

In response to the increasing digitalization of energy
infrastructure, TAQA Morocco has launched the deployment of
a Security Operations Center (SOC) to enhance the protection of
its information systems and industrial assets. The SOC serves
as a centralized platform providing continuous 24/7 monitoring
of security events. This is achieved through the integration of
a SIEM (Security Information and Event Management) solution
capable of collecting, analyzing, and correlating logs from
various equipment and applications across the IT network.
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This system specifically enables the company to:

\ Detect suspicious activities and cyberattacks at an early
stage;

\ Analyze and qualify security incidents in real time;

\ Orchestrate rapid and structured responses to identified
threats;

\ Strengthen the protection of both IT (Information
Technology) and OT (Operational Technology) critical assets;

\ Ensure event traceability and compliance with regulatory
requirements, particularly those of the DNSSI and Law
05-20.

This framework is supported by a structured operational
organization composed of security analysts and specialized
experts responsible for supervision, analysis, and incident
management within a continuous improvement framework.

Stimulating Innovation and Developing a
Digital Culture

Beyond securing its digital infrastructure, TAQA Morocco
is also driving an innovation dynamic aimed at leveraging
digital technologies to enhance operational performance and
encourage the emergence of new solutions.

In this context, the company organized the first edition of
the TAQAThon, a collaborative hackathon held in partnership
with School 1337 of the UM6P (Mohammed VI Polytechnic
University).

The event mobilized 100 students divided into 20 teams, who
were challenged to design digital solutions for a concrete
operational problem: improving the management and tracking
of anomalies across production facilities.

The developed prototypes explored several avenues for
improvement, including:

\ Implementation of real-time performance dashboards;

\ Use of predictive models based on Machine Learning for
anomaly analysis;

\ Digital prioritization and tracking of operational incidents.

Beyond the proposed solutions, this initiative also strengthened

interactions between business teams and the national

technological ecosystem, while identifying new talent and

encouraging the experimentation of innovative solutions.

FE-E

46

Digital Champions
Since Launch
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This momentum is further complemented by the launch of
the Way of Working Lab, an internal initiative designed to
encourage collaborative ideation and the adoption of new
working practices.This program aims to support the company’s
digital transformation by fostering employee engagement,
experimenting with new approaches, and developing a culture
of innovation throughout the teams.

Digital Champions: Catalysts for
Digital Transformation

As part of the digital transformation
initiated by TAQA Morocco, the Digital
Champions program, launched in 2023,
aims to mobilize a network of volunteer
employees responsible for promoting the
adoption of digital tools and spreading
a digital culture throughout the company.
Drawn from various departments and roles,
these employees play a key role in change
management by facilitating the uptake of
digital solutions and contributing to the
emergence of new working practices.

In 2025, this network was actively involved
in the Way of Working Lab program,
an initiative designed to encourage
collaborative ideation and strengthen the
digital acculturation of all teams.
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REINFORCING OUR RISK GOVERNANCE

AXxis 4: Governance and Organization

In a context of strategic transformation and the progressive
diversification of its activities, TAQA Morocco continues to
strengthen its governance and risk management framework.
Building on the initiatives launched in 2024, the year 2025
marks a new milestone with the consolidation of an integrated
approach to risk and insurance management.

This momentum is part of the Governance and Organization
strategic axis of the 2025-2027 strategic plan and is based on the
structural project "Integrated Risk and Insurance Management,'
which is built around several priorities: the deployment of the
integrated risk management system, the strengthening of the
internal audit and internal control frameworks, the improvement
of business continuity arrangements, and the structuring of
an insurance program adapted to the evolution toward an
expanded asset portfolio.

b

~

Evolving Risk Management Towards
an Integrated and Digitalized Framework

TAQA Morocco is continuing the rollout of its integrated risk
management system to enhance visibility and risk control
across the entire organization. The framework is based on
a structured governance model, centered around the GRC
(Governance, Risk & Compliance) Committee and the Audit
Committee, ensuring constant alignment between strategic
risks, executive decisions, and corporate priorities.

As part of the strategic program "Optimization of the Integrated
Risk Management System," risk maps have been consolidated
using a harmonized methodology that covers both corporate
risks and risks associated with development projects and
programs.

This approach is accompanied by the progressive deployment
of an Enterprise Risk Management (ERM) methodology
integrated into the company's structural projects. The objective
is to anticipate risks from the early stages of projects and
ensure their monitoring throughout their entire lifecycle.

The year was also marked by the launch of a key project to
upgrade the PHORSA integrated risk management platform,
incorporating new modules dedicated to incident management
and internal control. This upgrade aims to strengthen the
digitalization of the framework, data reliability, and the quality
of reporting to governance bodies.
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Strengthening Internal Control
and the Audit Function in a Context
of Transformation

As part of its governance transformation program,
TAQA Morocco continues to strengthen its internal control
and internal audit systems to support the growth of its activities
and guarantee a high level of risk management.

The internal audit plan has been adjusted to incorporate
organizational changes and the structural projects undertaken
by the company. Missions conducted during the year thus
focused on themes closely linked to the strategic, organizational,
and operational challenges of TAQA Morocco. The monitoring
of recommendations resulting from audit missions now relies
on a digitalized system, ensuring the traceability of corrective
actions and providing clear visibility of their progress.

Furthermore, TAQA Morocco has initiated an IFACI certification
project for its internal audit function, conducting an independent
diagnostic based on professional internal audit standards.
The results confirmed a high level of maturity in the system
and identified areas for improvement to further enhance
the efficiency and compliance of the audit framework with
international best practices.

In parallel, the company is continuing to structure a more
integrated internal control framework, helping to reinforce a
risk management culture and the accountability of various
operational functions.
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Securing Multi-Asset Development
Through Operational Resilience

Business Impact Analysis (BIA) workshops were conducted
to update the assessment of business impacts and identify
the organization's critical processes. This approach allows
continuity plans to be adapted to organizational changes and
the new challenges associated with the company’s expansion.

The Business Continuity Plans (BCP) are also undergoing a
review to integrate ongoing transformations and strengthen
their operational readiness.

Targeted tests were carried out on notification and crisis
management mechanisms, while a large-scale simulation
exercise is scheduled for 2026.

In parallel, TAQA Morocco is continuing to structure an
insurance program tailored to the evolution of its asset
portfolio, covering both operational assets and projects under
development. This initiative aims to secure investments and
support the transition toward a multi-asset model.

Structural Project
« Integrated Risk and Insurance Management » :
Strengthening risk governance and securing the development of TAQA Morocco
within a multi-asset and multi-business model.

==

Nllile

BUSINESS MULTI-ASSET

INTEGRATED RISK
MANAGEMENT

Structure and digitalize risk
management

Optimization of the
integrated risk management
system
Deployment of the ERM
approach in development
projects

Integration of project risks
into governance processes

Strengthening of risk
governance
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INTERNAL AUDIT AND
INTERNAL CONTROL

Strengthen risk control and
transparency

Strengthening the internal
audit framework

Implementation of a
structured internal control
framework

Digitalization of
recommendation and
incident tracking

iAo

Better anticipation of risks
related to new projects

CONTINUITY AND
CRISIS MANAGEMENT

Increase operational
resilience

Strengthening of business
continuity arrangements
(BCP / BCM)

Development of crisis
management capabilities

Regular testing and
simulations of the system

h

Securing of investments and

assets

INSURANCE
PROGRAM

Secure Group assets and
projects

Placement of insurance for
operational assets

Development of a multi-
asset insurance program

Implementation of
insurance for projects under
development

Increased resilience in the
face of incidents and crises
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ACTIVITY REPORT

SUPPORTING OUR EVOLUTION
TOWARD A MULTI-BUSINESS MODEL

Development of Human Capital and Corporate Culture

TAQA Morocco's transformation into a multi-business and
multi-asset model relies above all on the development of its
human capital. As the company prepares for the emergence
of new assets in energy and water, the ability to strengthen
skills, spread a shared culture, and develop adapted leadership
has become a strategic lever.

Initiated in 2024 with the structuring of the People Agenda
and the formalization of the TAQA Morocco WAY leadership
model, this momentum is a direct continuation of the 2025-
2027 strategic plan and the Group's ambition for 2030. The
year 2025 marks an important milestone with the acceleration
of talent development programs, the launch of the Center of
Excellence, and the progressive digitalization of the employee
experience.

TAQA Morocco WAY: Leadership

to Support Transformation

3.64

Engagement score,
compared to 3.38 in
2024 (Gallup Q12)

+40

Internal trainers

prepared as part of the

Center of Excellence

The TAQA Morocco WAY leadership model, introduced in 2024, now serves as a common benchmark for all Group managers.
It is based on three complementary dimensions, aimed at preparing TAQA Morocco's leaders to steer an organization destined

to evolve toward a multi-business and multi-site model.
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Leadership and Expertise:
Preparing Tomorrow's Skills

In 2025, TAQA Morocco continued the rollout of its
TAQA Morocco WAY leadership model, designed to support
the company's transformation. Dedicated training paths were
deployed for managers and directors to strengthen their skills
in communication, emotional intelligence, coaching, and
change management.

In parallel, talent management was bolstered by identifying high-
potential employees and integrating them into individualized
development paths. This approach aims to secure succession
plans and build a pool of skills that can be mobilized to support
the company's growth.

The Center of Excellence represents another structural
milestone in this strategy. By mobilizing more than 40 internal
trainers, primarily from the operations and maintenance
sectors, it leverages the company's industrial expertise while
structuring the training paths necessary for the Group’s future
professions.

Rollout of the "People Agenda"
to Support Scaling Up

In a context of expanding activities and business diversification,
TAQA Morocco has established the 2024-2026 People Agenda
as the structural framework for its human and organizational
transformation.

Built around four pillars — leadership, performance, operational
governance, and working environment — this program aims
to strengthen the consistency of managerial practices and
consolidate a shared culture capable of supporting the Group's
future development.

In 2025, the rollout of this program reached a new milestone
with increased involvement from operational departments in
employee engagement initiatives. Action plans were developed
participatively with teams and steered directly by entity heads,
thereby reinforcing ownership and impact.

This evolution is reflected in a significant increase in the
engagement score, which reached 3.64 in 2025, confirming
the effectiveness of the initiatives undertaken to improve the
employee experience and strengthen internal cohesion.
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Transforming the Employee
Experience and Working Methods

The transformation of human capital also relies on the
evolution of tools and work environments. With this in
mind, TAQA Morocco is continuing the digitalization of its
HR processes to simplify procedures, improve visibility into
professional career paths, and strengthen managerial efficiency.

Several digital modules have been deployed to cover the entire
talent management cycle: performance, talent management,
career development, training, and collaborative feedback. These
tools allow managers to more easily access a consolidated
view of their teams' skills and trajectories.

This transformation is also accompanied by a broader reflection
on working methods and corporate culture. The Way of Working
initiative, launched in 2025, aims to translate TAQA Morocco's
values into concrete, shared daily behaviors.

In parallel, several initiatives have been launched to improve
the working environment and employee well-being, notably
through the renovation of workspaces and the launch of the
Body & Mind Care program, dedicated to the physical and
mental health of teams.




ACTIVITY REPORT

PREPARING THE EMERGENCE
OF NEW ASSETS

The year 2025 marks a structural milestone in TAQA Morocco's transformation toward a multi-asset model, driven by the acceleration
of strategic projects in energy and water. To support this evolution, the company has undertaken a targeted strengthening of its
support functions, with a clear priority: securing expertise, improving organizational agility, and building the capacities necessary
for the emergence of new assets.

Within this dynamic, two major workstreams made significant progress in 2025: the structuring of a Knowledge Management

approach and the reorganization of the Procurement function, in order to prepare the organization to simultaneously manage
multiple projects and, subsequently, several operational assets.

Reorganization of the Procurement Function
to Support the Multi-Asset Model

In a context of energy model transformation and the
development of new projects in the energy and water sectors,

To support this momentum, TAQA Morocco initiated an
evolution of its Procurement organization and processes in

TAQA Morocco is progressively strengthening its "Procurement”
function to support the scale-up of its business portfolio.
Beyond supply management, the Procurement function plays
a central role in the success of the Group's strategic projects.
It helps secure investments, optimize economic performance,
and guarantee access to the technologies necessary for the
development of new assets.

New missions of the function

Guaranteeing the
| operational continuity of |
| operational assets

2025, centered around three priorities: adapting the organization
to new projects, strengthening spend management, and
securing supply chains.

Impacts & added value

Better knowledge of
markets and technologies
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Ensuring corporate
and project procurement,
designed to support
investments and prepare
supply chains for
future assets
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Strengthening of \ S
negotiation capacity

Adapting the Procurement
Organization to a Multi-Asset Model

Historically structured to meet the operational needs of the Jorf
Lasfar power plant, the Procurement function is progressively
evolving toward an organization capable of supporting multiple
projects simultaneously and, eventually, several operational
assets. This organization makes it possible to anticipate the
needs related to development projects while preparing for the
gradual implementation of dedicated "Procurement” capacities
as these assets enter their operational phase.

The transformation of the Procurement function also relies on
the development of a category management approach, which
allows for the structuring of strategic procurement families
and strengthens expertise in supplier markets.

In parallel, procurement processes are supported by digital
tools that enable precise monitoring of activities and key
performance indicators: volume of purchase requests, orders
issued, nature of expenditures, and supplier trends.

Securing Access to Technologies
and Diversifying Supply Sources

In a rapidly evolving industrial environment, the
Procurement function also plays a key role in
identifying suppliers capable of supporting the Group’s
diversification projects. Teams are thus strengthening
their international monitoring and benchmarking efforts
to identify the most suitable technological solutions
and broaden supply sources.
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Optimizing Processes Through
a "Procure-to-Pay" Transformation

In a spirit of continuous improvement, TAQA Morocco
has initiated a progressive transformation of the Procure-
to-Pay cycle, covering the entire procurement process
from requirements planning to supplier payment. This
approach helps strengthen the operational efficiency of
the "Procurement” function by harmonizing the definition
of needs, implementing appropriate procurement
frameworks, and optimizing inventory and supply
management.
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Consolidating and Transferring
Knowledge to Secure Expertise

In a transforming energy sector, knowledge management
constitutes a strategic challenge for industrial operators.
Indeed, the operation of energy infrastructure relies on
complex technical know-how and operational experience
accumulated over several decades.

To preserve this essential asset, TAQA Morocco launched a
structured Knowledge Management (KM) approach in 2025
aimed at identifying, capturing, and sharing the company’s
critical knowledge.

This initiative serves a dual ambition: securing the Group's
historical expertise and preparing the skills required for new
professions related to business diversification, particularly
in the fields of water and low-carbon energy.

The program is based on the implementation of a knowledge
management system designed to structure the practices of
capturing and transferring knowledge across the company.
Aninitial diagnostic phase identified existing initiatives within

various departments and defined a common methodological
framework.

At the heart of this approach is the creation of a Knowledge
Management toolkit, designed to support teams in capturing
and sharing knowledge. This toolkit notably includes methods
for mapping critical knowledge, Experience Feedback (REX)
mechanisms to capitalize on operational lessons learned,
and sharing formats that promote the dissemination of
knowledge within the organization.

Objectives of Knowledge Management
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To anchor this approach in the company's strategic priorities,
two pilot areas were selected.

The first involves Instrumentation and Control (1&C), a
technical field essential for the operation of thermal facilities.
The second focuses on desalination, a new activity set to
play anincreasing role in the Group’s diversification strategy.

.

Securing critical know-how

!

Facilitating the transfer of expertise

!

~Breaking down knowledge silos

)

Supporting new business lines

v
Capitalization Tools

Knowledge mapping

l

Experience Feedback (REX)

l

Technical workshops and webinars

)

Frameworks and documentation

Instrumentation
& Control (I1&C)

Development
of desalination
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2025, STRONG OPERATIONAL

PERFORMANCE

Consolidated financial statements in MAD million

December 31, 2025

December 31, 2024 Change in Value Change in %

Revenue 10,638 10,878 -240 -2.2%
EBITDA 3,199 3,454 -255 -7.4%
Operating Income 2,443 2,633 -190 -7.2%
Financial Result -371 -404 33 +8.2%
Consolidated Net Income 1,275 1,377 -102 -7.4%
Net Income - Group Share 981 1,053 -72 -6.8%
Minority Interests 294 324 -30 -9.3%
Net Debt / EBITDA 1.7x 1.6x

Global Availability Rate Maintained
at a High Level

As of December 31, 2025, the global availability rate stood
at 92.1%, compared to 93% as of December 31, 2024. This
performance reflects the completion of a planned 25-day
minor overhaul of Unit 6, as well as inspections on Units 1, 3,
4, and 5, in accordance with the maintenance plan.

Revenue evolution in line with coal price
trends and USD/MAD parity

As of December 31, 2025, consolidated revenue stood at MAD
10,638 million, compared to MAD 10,878 million in 2024. This
evolution primarily reflects the impact of the minor overhaul
performed on Unit 6, the evolution of energy costs in connection
with international coal price trends, and the unfavorable impact
of the USD/MAD parity.

Robust profitability and maintenance of a
solid financial structure

In this context, the Group preserved its profitability with a
consolidated operating margin of 23% in 2025, compared to
24.2% in 2024.

Taking into account the evolution of the operating margin and
the improvement in the financial result, Net Income Group
Share amounted to MAD 981 million, compared to MAD 1,053
million as of December 31, 2024.
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The net debt/EBITDA ratio stood at 1.7x as of December 31,
2025, compared to 1.6x in 2024, confirming the strength of
TAQA Morocco Group's financial structure, which maintains its
investment capacity to support the rollout of its diversification
strategy.

Acceleration of the Low-Carbon and
Diversification Strategy Deployment

As part of the execution of its 2030 strategic plan, TAQA Morocco
continued in 2025 to structure its integrated multi-business
project platform, covering the entire energy and water value
chain.

Following the integration of TAQA Morocco Wind Corporation
(TMWC) into TAQA Morocco Green Energy (TMGE), finalized
in the third quarter of 2025, the Group proceeded in the fourth
quarter of 2025 to create four new wholly-owned subsidiaries:
+ TAQA Morocco Flexible Generation, focused on developing
low-carbon flexible production capacities,

+ TAQA Morocco Transmission, dedicated to energy and water
transport infrastructure,

+ TAQA Morocco Water, aimed at developing seawater
desalination projects,

-JLEC 1-4, dedicated to historical thermal activity.

On the operational front, the Boujmil wind project entered
the construction phase during the last quarter of 2025, with
a total capacity of 144 MW. Financial close for the project is
expected in the second quarter of 2026.

Furthermore, the consortium composed of TAQA Morocco
and Moeve reached a key milestone in their green hydrogen
project, with the signing of preliminary land agreements and
the launch of feasibility studies for the production of green
ammonia and industrial fuel.

In 2025, the Group also strengthened its strategic partnerships
by signing Memoranda of Understanding (MoUs) with UK
Export Finance (UKEF) and the Japan Bank for International
Cooperation (JBIC), aimed at supporting the financing of
energy transition and infrastructure projects in line with the
Kingdom of Morocco's sustainable roadmap.

Company financial statements

As of December 31, 2025, the separate net income stood at
MAD 951 million, compared to MAD 1,061 million in 2024,
primarily due to the unfavorable evolution of the USD/MAD

parity.

Sustainable Development

In 2025, TAQA Morocco continued to strengthen its sustainable
development commitments, structured around three pillars:
environment, human capital, and societal impact.
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Environment: TAQA Morocco has set a target to
reduce its carbon intensity by 25% by 2030 and
continued its efforts in emissions control, responsible
water management, and biodiversity preservation.
Social: TAQA Morocco intensified its training efforts
for its teams while maintaining a solid safety
record, with 100% of employees covered by an OHS
(Occupational Health and Safety) management system.
Community: The "TAQA Morocco for Community" program
benefited more than 20,400 people through 28 supported
projects in the fields of health, education, and the environment,
with the mobilization of 131 employee volunteers.

Dividends

The Management Board proposes to submit for the approval
of the Ordinary General Meeting the distribution of a dividend
of 38 dirhams per share, representing a 3% increase compared
to the 2024 fiscal year.

Outlook

TAQA Morocco reaffirms its fundamentals: operational
excellence and cost competitiveness. The Group is accelerating
its transformation toward a decarbonized energy mix by 2030,
targeting the development of new renewable capacities,
seawater desalination, infrastructure, and the green hydrogen
sector.
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ESG REPORT REPORTS

MESSAGE FROM THE CHAIRMA ‘
OF THE MANAGEMENT BOARD ‘

MR. ABDELMAJID
IRAQUI HOUSSAINI

CEO and Chairman
of the Management
Board of TAQA Morocco
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Our ambitionis to actively support Morocco’s
sustainable development by delivering safe,
competitive, reliable, and innovative solutions.

Amaijor player in electricity production in Morocco, TAQA Morocco
is now undertaking an ambitious strategic transformation,
guided by a clear 2030 vision: to become an integrated multi-
asset platform, combining energy, water, and infrastructure, in
service of the Kingdom'’s sustainable development and national
energy transition.

Ina context of profound change in the energy sector, characterized
by the acceleration of the low-carbon transition and evolving
needs for essential infrastructure, our Group continues to
adapt its business model to balance industrial performance,
value creation, and environmental and social responsibility.
This transformation is driven in particular by the diversification
of our activities, the development of renewable energy and
water-related solutions, and the strengthened integration of
ESG considerations into our strategic and operational decisions.

The past year was also marked by significant progress in
the development of our strategic projects, notably with the
completion of the development phase of the Boujmil wind project
and the launch of its construction phase. Other projects are
currently under development, reflecting TAQA Morocco Group's
ongoing investment drive to support the energy transition and
strengthen its position in the water sector, renewable energy,
low-carbon flexible solutions, and infrastructure.

Managing our environmental footprint is a core pillar of our
commitment. We continue to advance efforts to reduce
emissions, optimize waste management, and minimize impacts

on natural environments, while strengthening the resilience of
our infrastructure against climate challenges. Our ambition
is to actively support Morocco's sustainable development by
delivering safe, competitive, reliable, and innovative solutions.

At the same time, we place human capital at the heart of
our performance. We strive to build a safe, healthy, inclusive,
and responsible work environment that fosters employee
engagement and skills development. Anchored in a long-term
vision, this commitment also aims to generate a lasting positive
impact in the communities where we operate and across
the Kingdom, in line with our sustainability strategy and our
contribution to the United Nations Sustainable Development
Goals.

Finally, governance is a key lever for the effective implementation
of our ESG strategy. We continue to strengthen our management,
risk oversight, and transparency frameworks, firmly believing that
rigorous governance is a critical driver of trust and sustainable
performance.

This sustainability report highlights the progress achieved, the
initiatives undertaken, and the ambitions that drive us. We remain
firmly committed to contributing to an increasingly responsible
energy, water, and industrial model, creating shared value for
our stakeholders and for future generations.
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SUSTAINABILITY

An Integrated Approach
to Sustainability

Sustainability is a core principle of TAQA Morocco's development model. It
guides the integration of environmental, social, and governance considerations
into strategic directions and operational management. This approach aims to
strengthen the resilience of the current energy model and support the creation
of lasting value for stakeholders and national development.

53




ESG REPORT

SUSTAINABILITY FRAMEWORKS

AND COMMITMENTS

Sustainability is a strategic pillar for TAQA Morocco. As a major
player in electricity production in Morocco, the organization
places environmental, social, and governance performance
at the heart of its operational model.

Adhering to international standards, voluntary initiatives, and
recognized reporting frameworks enables TAQA Morocco to
enhance the transparency of its commitments, continuously
improve its practices, and meet the expectations of its
stakeholders.

QSE Certifications

TAQA Morocco implements management systems
certified to international standards (ISO 14001, ISO 45001,
ISO 9001), reflecting:

\ Control of environmental impacts

\ Rigorous management of health and safety risks
\ Continuous improvement of operational performance

/2R /ZZER\ /2R
ISO ISO ISO
NS NS NS

9001 14001 45001

Global Reporting Initiative (GRI)

TAQA Morocco publishes its sustainability report in
accordance with GRI standards.

This international framework allows the company to:

\ Ensure transparency of ESG information

\ Structure reporting based on a materiality analysis
\ Guarantee comparability with international best practices

Applying GRI standards enhances the credibility and clarity
of the company’s commitments with its stakeholders.
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TAQA Morocco's ESG performance is guided by recognized
international standards and assessed by independent
organizations. These affiliations and voluntary commitments
structure a continuous improvement approach and ensure
alignment with international best practices.

CGEM CSR Label

TAQA Morocco has been awarded the CGEM CSR Label.
This label has been renewed for a three-year period, from
March 15, 2023, to March 15, 2026.
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ESG Ratings and Assessments

TAQA Morocco’'s ESG performance is evaluated by

specialized rating agencies, notably LSEG, enabling:
\ An independent assessment of environmental, social,
and governance performance

\ Greater visibility with investors
\ Continuous improvement of internal practices
LSEG Sustainability Score 2024: 53.33/100 (Rating: B-)
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ereaf  STOCK
£o7Y EXCHANGE

Carbon Accounting

As part of its climate strategy,

TAQA Morocco conducts a carbon

footprint assessment to quantify all GREENHOUSE
greenhouse gas (GHG) emissions related  GAS PROTOCOL
to its activities.

This assessment covers:
\ Scope 1 : Direct emissions from production facilities and
fuels used

\ Scope 2 : Indirect emissions from electricity consumption

\ Scope 3: Other significant indirect emissions across
the value chain

The evaluation is carried out in accordance with recognized
international standards, the GHG Protocol, ensuring:
\ A transparent and reproducible methodology

\ Data traceability
\ Comparability over time

Alignment with the United Nations
Global Compact Principles

TAQA Morocco adheres to the ten principles of the UN Global
Compact concerning human rights, labor standards, the
environment, and anti-corruption.

The organization renews its commitment annually through
the publication of the Communication on Progress (CoP),

United Nations
Global Compact

Principle

03

Support freedom of association
and recognize the right to
collective bargaining.

Principle

04

Eliminate all forms of forced or
compulsory labor.

Principle

07

Take a precautionary approach to
environmental challenges. responsibility.

Principle

08

Promote greater environmental
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The carbon footprint serves as a central tool for managing
environmental performance. It enables TAQA Morocco to:
\ Identify major emission sources

\ Prioritize reduction actions
\ Track progress against the company’s climate objectives

Carbon Footprint Verification

To enhance the credibility and reliability of published
data, the carbon footprint is independently verified
by an accredited third-party organization.

This verification aims to:
\ Certify methodological compliance

\ Assess the quality and consistency of collected data
\ Confirm the accuracy of reported emissions

The external verification process reflects a commitment
to transparency with stakeholders and the continuous
improvement of internal reporting processes.

demonstrating the integration of these principles into its
policies and operational practices.

This commitment reflects the Group’s alignment with the ten
universal principles of the Global Compact:

Principle R Principle

01 02

Promote and respect the
protection of internationally
recognized human rights.

Ensure not to be complicit in
human rights violations.

Principle

05

End child labor.

Principle

06

Eliminate all forms of
discrimination in employment and
occupation.

Principle

09

Encourage the development and Act against corruption in all its
dissemination of environmentally forms, including extortion and
friendly technologies. bribery.

Principle

10




MATERIALITY AND
STAKEHOLDER ENGAGEMENT

€06

As part of its sustainability reporting, TAQA Morocco conducted a materiality analysis to identify,
assess, and prioritize the most significant environmental, social, and governance (ESG) issues in
relation to its activities and stakeholder expectations.

This approach serves as a key lever to:

\ Guide strategic sustainability priorities

\ Enhance the relevance and transparency of ESG reporting

\ Ensure alignment between the company’s strategy and the expectations of its ecosystem

The analysis is based on a structured four-phase process: understanding, identification, assessment,
and validation.

Materiality Analysis Methodology

Step 1: Understanding

The first phase involved analyzing the internal and external
context in which TAQA Morocco operates, including:

\ The business model and value chain

\ Specific characteristics of the electricity production
sector

\ The national regulatory framework and international
climate commitments

\ Stakeholder mapping (shareholders, employees, public
authorities, clients, suppliers, local communities, etc.)

This step allowed the company to define the scope of the
analysis and identify the key factors shaping its sustainable
performance.

Step 3: Assessment and Prioritization

The identified issues were evaluated based on two main
criteria:

\ Their importance to external stakeholders
\ Their strategic significance for TAQA Morocco

The assessment drew on internal consultations (business
units, support functions, management) as well as feedback
from external stakeholders.

The results enabled the prioritization of issues and the

creation of a materiality matrix highlighting the most
critical topics.
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Step 2: Identification of Issues
Potential issues were identified based on:

\ International reporting standards (notably GRI, SASB)

\ Industry best practices

\ Risks and opportunities related to electricity production
activities

\ Expectations expressed by internal and external
stakeholders

This phase resulted in the development of a consolidated
list of ESG issues covering environmental, social, and
governance dimensions.

Step 4: Validation

The conclusions of the analysis were reviewed and
approved by the Executive Management.

The issues identified as material now serve as:

\ The foundation of sustainability reporting
\ A tool to support strategic decision-making

\ A framework for managing TAQA Morocco's ESG
commitments

Stakeholder Mapping
and Engagement

Stakeholder mapping and engagement are key levers in
TAQA Morocco'’s sustainability approach. A thorough
understanding of the ecosystem in which the organization
operates—including internal, economic, institutional, and
societal actors—enables the company to identify priority
expectations, anticipate risks, and strengthen the creation of
sustainable value.

In this context, analyzing interactions and levels of influence
across the value chain is a critical strategic lever. It helps
identify areas where collaboration generates the most value and
guides decisions in alignment with the Group’s ESG priorities.
Engagement is structured by stakeholder category to foster
a targeted, transparent, and constructive dialogue tailored to
the specific characteristics of each ecosystem actor.

As part of the 2024 update of its materiality analysis,
TAQA Morocco conducted an expanded consultation involving
220 participants from various stakeholder categories.
This process reflects a commitment to structured dialogue and

Stakeholder Mapping

\ Employees
\ Management Board
\ Audit Committee

\ Nomination and
Remuneration Committee

\ Labor Partners
\ Supervisory Board

Internal
Stakeholders

Societal
Influencers

\ Analysts / Rating Agencies

\ Universities / Research
Institutions

\ Local Residents

\ NGOs with Impact / Impacted
NGOs

\ Elected Officials and Local
Authorities
\ Media and Social Networks
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Abdelmajid Iraqui Houssaini
CEO and Chairman of the
Management Board of TAQA Morocco
In a sector undergoing profound transformation,
creating sustainable value is only possible through
strong and lasting partnerships. We rely on

alliances built on trust, shared expertise, and mutual
responsibility to co-develop innovative solutions
capable of addressing the major energy, climate, and
water challenges facing our country.

co-creation, enabling the collection of quantitative assessments
of ESG issues and the integration of stakeholder priorities into
the Group's strategic direction.

TAQA Morocco's stakeholders are classified into the following
categories:

\ ONEE

\ Operational suppliers
\ Strategic suppliers

\ Subcontractors

\ Banks

\ Insurance companies

Economic
Partners

Market
regulators

\AMMC
\ Regulatory Authority

\ International Funding
Agencies
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ESG Results and Prioritization

The analysis led to the development of a structured mapping of environmental, social, and governance Positioning within the Sphere of v,‘:g-;‘, e S "Q”‘@ - "4:::"@_:/ - ”.,'W" - "f“i; -
(ESG) issues relevant to TAQA Morocco. Influence _‘»’Q\*-m,“, 2020, 2" T e "
. I — . ) . . L D @ - - 2 B s >
Following consolidation and validation, 69 topics were identified as material, taking into account the Mapping the issues according to Rt ST+, Q:@:o:g: > *‘g,o_f; T e Ty ®
specificities of the electricity production sector and the national and international context. TAQA Morocco's sphere of influence ?'1:-%?& T el ® = o < —-'» DT T T B
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\Issues under direct control, sTe®5 ?:4&:4 :’1:'; ST I e — e
. o i i TS € > e 3¢ T _ O - e _ T 5 T, * '
Definition of Materiality Thresholds ESG Priorities particularly related to operational S eSS e o S o e S e e e R T T
' . . o _ performance, environmental ESE 2C 2 I S S ST S TC TC N S T R
Based on the consolidated analysis, thresholds were established The results of the stakeholder consultation highlight sustained management, and safety <SS PSS oC I T ST S TR TN e R R e
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o distinguish: attention to: .. T 20300, . ¢ 2T T, -V T, e -
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\Priority topics, subject to enhanced management an \ Climate issues and emissions management cooperation with partners, suppliers, REIC2ToCo S ST S e S g S MR I e e NN
dedicated monitoring indicators \ Environmental performance of facilities or authorities SIS ICTE T IC C S ST SIS T e R R T T NN e e
\Slgn!ﬁcar;t topics, integrated into reporting and regularly \ Health, safety, and human capital \Issues over which the company — - TS ~setaz = +2e2 PSS S, = == ,:f,",f', - >
monitore \ Governance, ethics, and transparency has indirect influence, within the S S P LTS T O s P SIS IS S S >

framework of its role as a key

industrial player BRRlssS s = e
This structuring enables the company
to focus resources and action plans on
issues with the highest strategic impact.

\ Other topics to watch, kept under observation within a
framework of continuous improvement

Prioritization and Strategic

Implications

The final prioritization of ESG issues | 78 == r’ ) ‘

is based on their importance to ‘ Eﬁ-' @k y

stakeholders and their impact on

TAQA Morocco'’s performance and

long-term sustainability.

The issues identified as priorities serve

as:

\The foundation of sustainability
reporting

\ A reference framework for defining
ESG objectives

\ A structured tool for decision-making
and resource allocation

This approach helps strengthen

alignment between TAQA Morocco's

development strategy, the expectations

of its ecosystem, and the increasing

demands for transparency and
sustainable performance.

MoOrocco
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TAQA Morocco Materiality Matrix

Materiality Matrix

The materiality matrix was developed based on the analysis of the economic,
social, and environmental impacts of activities, as well as consultations with

internal and external stakeholders.

ISSUES TO MONITOR

Link to Activities and the Value Chain

The identified ESG issues are closely linked to TAQA Morocco's value chain. Their positioning reflects the main impact levers, in
alignment with the company’s business model and its role as a strategic energy player. This integration confirms that sustainability
is not a separate framework, but a structuring lens for operational performance, risk management, and long-term value creation.

SIGNIFICANT ISSUES
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DIMENSION

Environmental

Critical Issues

\ Greenhouse Gas Emissions Reduction
\ Energy Infrastructure Management

\ Water Consumption

Significant Issues

\ Water Contamination/Pollution

\ Performance Improvement

\ Coal Mitigation Transition Plan

\ Protection of Oceans and Coastlines
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ESG ISSUE PRIORITIES FOR INTERNAL STAKEHOLDERS

Issues to Monitor

\ Soil Pollution

\ Digitalization of production

\ Other indirect environmental impacts

@ Social

Critical issues
\ Health and safety culture
Significant issues

Important

\ Strengthening dialogue with regulators and decision-makers
\ Contribution to national/regional development

\ Protection of personal data
\ Overall risk management
Issues to monitor

\ Engagement with responsible investors

\ Strategic partnerships

\ Management of negotiations related to coal phase-out

@ Governance

Critical issues

\ Operational continuity

Significant issues

\ Governance frameworks and ethical management
\ Financial performance for shareholders

\ Real-time performance monitoring and analysis

\ Legal compliance and regulatory oversight
Issues to monitor

\ Cybercrime

\ Decentralized performance management

TAQLN\

Morocco

61/



ESG REPORT

TAQA MOROCCO’S BUSINESS MODEL

Key resources

Our human capital
* 406 Employees
* 38% Executives

Our Material Resources
¢ Production site of 68 ha
* Energy production: 7,710 GWh

* Thermal power plant with 6
units, total capacity of 2,056
MW

« Coal terminal
« Coal storage yard
« Water treatment facility

« Extra-high voltage/high voltage
(EHV/HV) substation

« Ash storage quarry

Our intangible Capital

 Operation and maintenance
contract for units 1to 6

« Electricity supply contract
(PPA)

« Concession for the operation
of docks

¢ 3 and 3 bis at the Port of Jorf
Lasfar

Key Partner
e b S

Office National de IElectricité

Ongoing Construction Projects
e Boujmil: 144 MW

Our Sustainability Challenges

Business Model

energy system.

€0

Contributing to the acceleration of

Morocco's energy and water transition by

developing low-carbon and sustainable
solutions.

~ E

Contributing to the energy and water

transition of the kingdom by combining

supply security, sustainability, and
innovation

Optimizing water transfer over long

distances while integrating sustainable

energy solutions

THERMAL ELECTRICITY PRODUCTION

Becoming the leading provider of
low-carbon energy and more accessible
water, adhering to the highest standards of
safety, performance, and innovation.

Delivering safe, sustainable, and competitive
energy and water, while enhancing
operational performance and creating a
positive impact on communities.

under construction

NERGY MODEL
ENERGY — WATER

with high-capacity
transmission lines while integrating
renewable sources

to meet growing needs, supported by
renewable capacities

13 Sl O et
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FOUNDATION OF OUR SUSTAINABILITY COMMITMENT

TAQA Morocco FOR COMMUNITY

EDUCATION
Promoting Access to
Education

ENVIRONMENT HEALTH
Reducing Environmental Facilitating Access to
Footprint Healthcare

Reduction of Carbon
Intensity

Contributing to the
Energy Transition

Preserving Water
Resources
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TAQA Morocco's business model is evolving toward an integrated “energy and water” approach, aimed at supporting the Kingdom'’s
energy and water transition. This transformation is based on diversifying into renewable energies, improving the environmental
performance of existing assets, and developing strategic water infrastructure, contributing to a more sustainable and resilient

Ambition 2030

TQM Carbon Intensity Compared to 2022
(Scope 1 and 2)

Total Capacity: 8,396 MW, of which
*Coal: 2,056 MW
* CCGT: from 1,400 to 1,800 MW
« HVDC: 3,000 MW over 1,400 km
» Desalination: 900 million m3/year
* Renewable Energy: 4,840 MW
* Water Transfer: 800 million m?

Value Creation 2025

100% | Share of low-sulfur coal
7,330 m*| Volume of recycled water
91%  Ash recovery rate
227.30tonnes ' Quantity of waste recovered

Women in Management
Training Hours
Number of Recordable Workplace Accidents

20%
23,769
2

Integration of ESG/Climate Risks into ERM

2 Women on the Supervisory Board
Reported Ethical Incident

980,722 KMAD Net Income — Group Share
2,2%| Dividend Yield
13.1% ' Return on Equity

28 Projects and Associations Supported
6 MDH Total Budget for TAQA Morocco for Community
Initiatives
Direct and Indirect Beneficiaries

20,477

15m| Of Citizens Supplied with Electricity:
92.08% Availability Rate of Our Units

10,637,640 DH Revenue
3,198,904 DH EBITDA
38%' Gearing
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TAQA MOROCCO ©
VALUE CHAIN

Thermal Energy Value Chain

TAQA Morocco's thermal energy value chain is structured around an integrated industrial model, in which sustainability considerations priorities. This value chain is part of a continuous improvement approach aimed at enhancing operational efficiency, reducing
are fully incorporated at every stage of the operational cycle. From procurement to end-of-life equipment management, controlling carbon intensity, and optimizing resource use, while ensuring the resilience of existing infrastructure.
environmental impacts, ensuring employee safety, maintaining energy performance, and complying with regulations are constant

y,

@

Production

Integration of Low-Carbon Options and Fuel Optimization

Coal Logistics Management E |_ E CT R I C I TY P RO D U CT I O N High-Voltage Grid Connection:

Secure Supply Agreements with Importers and Suppliers Integration via EHV/HV substations into the national grids

thermal conversion into (ONED

Supply to the National Office of Electricity and Potable Water

1 under long-term contracts (PPA)
e I GCt rl ca I e n e rgy Coordination with national energy and water plans to ensure

supply security
ESG Issues

CO2 Emissions Reduction Climate Change and Greenhouse Gas Emissions Business Resilience and Continuity Operational Safety and Worker Health & Safety
Soil / Water Pollution Air Pollution and Noise Disturbances Responsible Management of Energy Assets and Infrastructure Ethics
Health and Safety Sustainable Water Management and Operational Efficiency and Resource Performance
Governance and Responsible Procurement Contamination Prevention ESG Performance Monitoring
Ethical Issues Governance Mechanism Health, Safety, and Working Conditions

Production Assets Sy S o)l S

6 units totaling 2,056 MW Advanced Monitoring Tools, Predictive Office National de IElectricité

Largest Independent Thermal Power Maintenance, and Performance 04

Plant in the MENA Region Optimization

for Critical Components - _End Of . -
Equipment Life

Ancillary Services & Water Stations (Demineralized &
Value Creation Cooling), EHV/HV Substations, Ash Technical Skills, 0&M Routines, and At the end of the operating period, TAQA Morocco
Storage Quarry Continuous Improvement will transfer ownership of the assets to ONEE in their
existing condition.
ESG ISSUES

Operations, Supervision
& Innovation Pollution Prevention (Soil, Water, Air)

Water Contamination Prevention

Biodiversity Protection

Waste Management

Health and Safety

Regulatory Compliance

Rigorous Preventive Maintenance Pro-
gram to Ensure High Availability

Emissions, Ash Management, Energy

Industrial Infrastructure Performance Optimization

& Installations

Jorf Lasfar Thermal Power Station
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Renewable Energy Value Chain

The renewable energy value chain reflects the gradual evolution of TAQA Morocco's model toward energy production with a
lower environmental footprint. Integrating the development, construction, operation, and end-of-life phases, it is designed with
a sustainability-driven approach from the outset, taking into account biodiversity, local acceptance, responsible supply chain

Development & Planning

Site Feasibility Studies

Environmental and Social Impact Assessments
Administrative Authorizations

Consultation with Local Stakeholders

Biodiversity Protection

Social Acceptance and Stakeholder Relations
Ethical Issues Governance Mechanism
Compliance

N @

——Engineering——
e Sizing

» Design of Access Roads and Grid Connection

» Project Life Cycle Forecast

ESG ISSUES

» Climate Resilience
* Energy

* Biodiversity

* Health and Safety

Procurement
Supplier Selection

ESG Risk Management in the Supply Chain
Responsible Procurement

Human Rights and Working Conditions in the
Supply Chain
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management, and the environmental performance of installations. It thus contributes to diversifying the national energy mix and
supporting the transition toward a more sustainable and resilient energy model.

Civil Engineering: Foundations, Roads
Turbine and Nacelle Installation
Connection to the Electrical Grid

Energy Consumption
Biodiversity

Management of Environmental Impacts on
Site (Pollution, Noise, Excavation Waste...)

Health and Safety
Social Acceptance

©

©
—— End of Life —

Repowering
» Dismantling of Turbines and Infrastructure
Transport of Equipment to Approved Channels

Metal Recycling and Hazardous Waste Manage-
ment (Oil, Composites)

ESG ISSUES

« Carbon Footprint Reduction
* Water Contamination

» Site Rehabilitation

* Waste Management

¢ Health and Safety

« Social Consultation

=
=

¢ o
Operation
Maintenance

« Continuous Electricity Production
» Preventive and Corrective Maintenance
° Turbine Performance Optimization

ESG ISSUES

«» Sustainable Management of Energy In-
frastructure

* Biodiversity
* Health and Safety
» Community Relations
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STRATEGY AND Clc
SUSTAINABLE VALUE CREATION

In the context of a profound transformation of the energy sector, TAQA Morocco has initiated the overhaul of its Strategic Plan for
the 2025-2027 period. Developed through a co-creation process involving all teams, this plan aims to support the organization’s
ambitions for 2030, while strengthening the agility, performance, and resilience of its operational model.

It lays the foundations and essential prerequisites to make TAQA Morocco an integrated multi-asset platform, combining energy
and water. This strategy promotes a dynamic of safe, sustainable, and high-performing operations, while fostering collaboration,

innovation, and operational excellence at every stage of the value chain.

Portfolio

Development and

Delivery

\ Renewable Energy
Development

\ Deployment of
Low-Carbon
Projects

\ Development
of Strategic
Infrastructure

5 Strategic Pillars

3

Asset Optimization
and Continuous
Improvement
\ Performance
and Efficiency
Optimization
\ Smart
Maintenance

\ Safety+ (QHSE)

\ Rehabilitation and
Upgrading

Digital Expansion

and Innovation

\ Infrastructure
and Operations
Dematerialization

\ Data Digitalization
and Governance

\ Innovation

Governance and

Organization

\ Legal Governance
and Compliance

\ Ethics and
Compliance

\ Integrated Risk
Management and
Insurance

\ Organizational
Transformation

Human Capital and

Corporate Culture

Development

\ Leadership and
Skills Development

\ Performance and
Goal Management

\ Way of Working
and Corporate
Culture

the transformation of the energy model, strengthens asset
resilience, and supports sustainable value creation for
stakeholders and national development.

Sustainability and Strategy: A Structuring
Alignment

TAQA Morocco's strategy fully integrates sustainability

challenges as a driver of transformation and long-term value

creation. The Group's strategic directions reflect a gradual

evolution toward a more diversified, efficient, and resilient

energy model, combining the development of new low-carbon CSR manager. Wafa SAHIL

capacities, optimization of existing assets, and strengthened Sustainability is not a parallel program in our organization;
governance. it constitutes a structuring framework for our strategic
The energy and water transition forms a core axis of decisions. Our ambition is to contribute to the transformation
investment decisions, with diversification into renewable of the national energy and water landscape by balancing
energies and strategic infrastructure, contributing to reduced industrial performance, low-carbon transition, and territorial
carbon intensity and supporting national priorities. At the responsibility.

same time, the optimization of existing assets incorporates The shift toward an integrated energy—water model,
responsible resource management, continuous improvement the continuous modernization of our assets, and the
of environmental performance, and control of industrial risks. strengthening of our governance standards reflect this
commitment to embedding long-term value creation. We
ensure that every investment decision, major project, and
operational initiative contributes to enhancing the resilience
of our model and meeting the growing expectations of
our stakeholders.

Digitalization, innovation, and enhanced governance embed
ESG considerations into decision-making processes, risk
management, and operational oversight. The development
of human capital and the consolidation of a safety and
performance culture are essential levers for ensuring the
sustainability of the model. Sustainability is our driver for innovation, performance, and
Sustainability is fully integrated into TAQA Morocco’s trust, serving the sustainable development of the Kingdom.

strategy and constitutes one of its foundations. It guides
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CONTRIBUTIONS TO THE SUSTAINABLE ©
DEVELOPMENT GOALS (5

TAQA Morocco aligns its sustainability approach with the United Nations Sustainable Development Goals, ensuring that its
strategic priorities are consistent with global challenges related to the energy transition, responsible resource management, and
inclusive development. The directions derived from materiality analysis and the evolution of the Group’s energy model contribute
in a structured way to several priority SDGs.

This alignment reflects a natural convergence between TAQA Morocco's strategy and international sustainability ambitions.
The SDGs serve as a reference framework that guides and strengthens TAQA Morocco’'s commitments within a framework of
responsible performance and long-term value creation.

In the context of water stress in Morocco, responsible water management is a
priority issue for TAQA Morocco. Resource preservation is integrated into industrial
practices through the optimization of water transfers, the implementation of
SDG 6 reuse anq oonsump'tion rgduction systems, andthe dgvelopment of sustainable
Clean Water and dgsalmahon QapaC|t|es. This approach aims tp reconcile operational performance
Sanitation with the efficient management of a strategic resource.

TAQA Morocco contributes to access to reliable, continuous, and affordable
energy as a private electricity producer in Morocco. The company actively
supports the country’s energy supply security while facilitating the transition
SDG 7 toward a more sustainable energy mix, balancing industrial performance, grid

Clean and Affordable
Energy

reliability, and gradual adoption of lower environmental impact energy sources.

TAQA Morocco's ESG strategy emphasizes human capital development, the

promotion of diversity, and career support, thereby contributing to job creation
SDG 8 and sustainable growth.

Decent Work and

Economic Growth

13 Climate Action

L 2 TAQA Morocco is committed to reducing its environmental footprint, notably

through initiatives to cut greenhouse gas emissions and the deployment

of technical solutions to minimize impacts (process optimization, resource
SDG 13 management, etc.).

Climate Action

17 patnerships o

the Achievement of the Goals

@ TAQA Morocco frames its development within a structured cooperation approach
with all its stakeholders. The organization strengthens its institutional, industrial,
and territorial partnerships to support the transformation of the energy and
SDG 17 water model, ensure the successful implementation of major projects, and
Partnerships for the promote the transfer of expertise.
Achievement of the Goals
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TAQA Morocco integrates environmental considerations
as a core driver of long-term performance, resilience, and
transformation in its strategy. In a context shaped by evolving
energy, climate, and regulatory requirements, managing
environmental impacts and continuously improving asset
performance are strategic priorities.

The environmental dimension of this strategy is primarily
reflected in the diversification of the asset portfolio and the
development of new capacities, aiming to support growth while
reducing the carbon intensity of operations by 25% by 2030.
This trajectory relies notably on the development of renewable
energies, the implementation of low-carbon projects, and the
strengthening of strategic infrastructure tailored to energy
transition challenges.

At the same time, the continuous optimization and
modernization of existing assets contribute to improving
their environmental efficiency. Initiatives focus on energy

performance, reducing water stress, predictive maintenance,
and facility upgrades, all aimed at cutting emissions, controlling
discharges, and minimizing impacts on natural environments.

Environmental transformation is also supported by digitalization
and innovation, enabling finer, smarter asset management,
better anticipation of environmental risks, and continuous
operational performance improvement.

Finally, addressing environmental challenges is underpinned by
a strengthened governance and risk management framework,
ensuring regulatory compliance, integrating environmental
requirements into decision-making processes, and monitoring
performance within a continuous improvement approach.

Through this approach, TAQA Morocco seeks to reconcile
industrial performance, environmental transition, and
sustainable value creation, in alignment with its strategic
priorities and international sustainability standards.
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ENVIRONMENTAL ACTION
FRAMEWORK

The environmental performance of TAQA Morocco's activities is based on balancing electricity production, carbon footprint
reduction, and infrastructure adaptation to climate challenges. It also includes responsible water management, control of
discharges, and preservation of ecosystems in asset locations.

These issues are operationally addressed in projects, existing assets, and the development of new capacities.

They translate into targeted contributions to the Sustainable Development Goals (SDGs), directly linked to the most material
environmental impacts.

S SDG 6 — Clean Water and Sanitation
E Water Use in Industrial Processes

Discharge Management and Protection of Water
Resources

SDG 7 - Clean and Affordable Energy
Large-Scale Electricity Production and Supply
Development of New Energy Capacities
Gradual Diversification of the Energy Mix

it SDG 9 — Industry, Innovation, and

& Infrastructure
Modernization and Optimization of Electricity
Production Infrastructure

Integration of Innovation and Digitalization to
Improve Environmental and Operational

|72 SDG 12 — Responsible Consumption and

m Production

Industrial Waste Management
Circular Economy
Use of Raw Materials and Substances

13 feor SDG 13 - Climate Action
25% Reduction in Carbon Intensity by 2030

Climate Resilience and Adaptation
of Infrastructure

SDG 15 - Life on Land

Prevention and Control of the Impacts of
Activities on Terrestrial Ecosystems

Integration of Biodiversity Considerations in
Projects and Asset Operations

(7 §siesll SDG 17 — Partnerships for the Goals

Collaboration with Institutional, Technical, and
Association Partners

Collective Contribution to Improving
Environmental Practices and Supporting the
Energy Transition




CLIMATE CHANGE
MANAGEMENT

The reduction of GHG emissions is overseen at the highest
level of the organization and integrated into TAQA Morocco's
strategic governance through a structured framework of
differentiated and complementary responsibilities.

The Supervisory Board and Executive Board ensure overall
supervision of the energy transition strategy and compliance
with carbon intensity reduction targets. This oversight is
supported by regular monitoring mechanisms and the
integration of climate considerations into strategic decisions
related to investments and asset development.

At the operational level, the governance of major low-carbon
projects is based on a clear organizational structure:

This framework enables integrated management of climate
issues, from strategic definition to operational implementation
and reporting.

Integrating climate considerations into governance and risk
management systems helps strengthen anticipation and
control capabilities. Climate risk analysis, the consideration of
relevant scenarios, and the gradual adaptation of operational
practices serve to enhance the resilience of operations and
position existing and future assets on a sustainable trajectory
in the face of climate change impacts.

ﬁ\f Q Strategic Pillar
Sponsor 7N Leads

Ensures alignment of projects
with transition and carbon
performance objectives,
monitors the consistency of
strategic Key Results (KRs), and
serves as a liaison in case of

Structural Project 5

Translate strategic directions
into operational programs
and projects, coordinate the
necessary resources, and
monitor progress through the
management framework and indicators.
obstacles. the PMO-PS tool.

Lo

&
O

o Project

il Managers

<O

Ensure the operational
implementation of projects,
monitor the achievement of set
objectives, and guarantee the
regular reporting of performance

Acting on Climate Change:
More Energy, Fewer Emissions

TAQA Morocco's first strategic priority is to meet the
growing demand for electricity and water while progressively
transforming its asset portfolio.
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This trajectory is based on diversifying production sources,
developing new capacities, implementing desalination, and
significantly reducing carbon intensity, with a target of a
25% reduction by 2030.

ot Strategy
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The reduction of GHG emissions supports the transformation
of TAQA Morocco’'s model, driven by the establishment of
TAQA Morocco Green Energy (TMGE) and the implementation
of major projects.

Confirmed Climate Trajectory with a 25% Reduction
in Carbon Intensity by 2030 while continuing asset
diversification and the transition toward a multi-asset
platform.

Environmental Requirement and Continuous Improvement:
Regulatory compliance and continuous improvement
are ensured through ISO 14001 certification of the plant
and a structured monitoring and regulatory compliance
mechanism.

Renewable Energy Development: Targeting 4,840 MW
by 2030.

Deployment of Low-Carbon Projects: Including major
projects in renewable energy, low-carbon initiatives, and
desalination.

Development of Strategic Infrastructure: Supporting the
national energy transition.

TAQA Morocco's activities are associated with climate-related
environmental challenges linked to electricity production, energy
consumption, and the operation of industrial infrastructure.

Electricity production from thermal assets generates
greenhouse gas emissions, with levels depending notably
on plant performance and operating conditions. Energy
consumption in industrial processes and support activities
also influences the overall carbon intensity.

Boujmil Wind Farm

As part of the national energy transition strategy,
which aims to achieve 52% of installed electricity
capacity from renewable energy by 2030, the
Boujmil Wind Farm project will enable the direct
sale of electricity produced to private industrial
consumers, in accordance with the provisions
of Law No. 13-09 and Law No. 40-19 amending
and supplementing Law No. 13-09. The project
is currently in the development phase, with
construction scheduled to begin in December 2025.

This is an onshore wind farm, with an expected
annual production of 430 GWh for Phase 1 and
200 GWh for Phase 2, with Phase 1 anticipated
to become operational in 2027. The project fully
aligns with national energy transition objectives
and contributes to diversifying Morocco's electricity
mix in favor of renewable energy.

Furthermore, changing climatic conditions can affect the
performance and availability of infrastructure, requiring
progressive consideration of adaptation measures.

The development of new capacities, particularly in renewable
energy, contributes to a favorable evolution of the carbon profile
of operations and to the diversification of the energy mix.
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Greenhouse Gas Emissions
Reduction

Climate Risks Related to Emissions

&XGES © EJIFRS’ <

For thermal power plants, the main risk lies in their structural
dependence on fossil fuels, which exposes operations to
increased pressure on carbon performance. Achieving carbon
intensity reduction targets depends on the ability to control
emissions at constant production, optimize processes, and
prevent performance declines over time. Any degradation in
operational efficiency could lead to relatively higher emissions
and deviation from the established trajectory.

Transition risks also represent a key factor. Changes in
regulatory frameworks, climate reporting requirements, and
investor expectations may increase the need to demonstrate
measurable and credible progress in emissions reduction.
In this context, insufficient anticipation of sectoral trends or
market standards could affect access to financing, stakeholder
perception, and long-term competitiveness.

@% Climate Opportunities Related to Emissions

For office activities, although direct greenhouse gas emissions
are limited, the challenge lies in maintaining overall climate
coherence. Poor control of energy consumption, digital usage,
or internal practices could impact the emissions reduction
trajectory.

For new wind projects under development, risks primarily
occur during the design phase, related to technology choices,
selected equipment, and vendor selection, all of which can
influence the carbon footprint across the entire life cycle.

Conversely, the reduction of GHG emissions represents a major
opportunity to support the transformation of TAQA Morocco's
business model.

For thermal power plants, process optimization, targeted
maintenance, and precise operational management enable a
reduction in carbon intensity without compromising production
continuity. These levers simultaneously enhance environmental
performance and operational efficiency.

Development projects represent a structural opportunity
to diversify the asset portfolio toward renewable electricity
sources. Their gradual commissioning strengthens the share

Implemented Actions and Future Outlook

of low-carbon production, supports the carbon intensity
reduction trajectory, and embeds the transition within a long-
term perspective.

For office activities, reducing indirect emissions through energy
efficiency measures, usage optimization, and awareness
campaigns helps promote a climate-conscious culture within
the organization and reinforces the coherence of the overall
strategy.

TAQA Morocco has implemented several operational levers
aimed at controlling its greenhouse gas emissions and
sustainably improving the environmental performance of its
activities. These actions are part of a continuous optimization

Key Indicators and Performance Metrics

18,385.78 mwn

Electricity Consumption

12,048,573.6 tco?

Direct Emissions (Scope 1)
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approach for existing facilities, the structured management
of emissions, and the integration of climate considerations
into development decisions.

15,741,462.1 mwH

Electricity Generated

12,484.09 tco>

Indirect Emissions (Scope 2)

2,115,117.4 «co?

Indirect Emissions (Scope 3)

Equipment Maintenance
through Preventive and
Predictive Measures

Management of emissions through
a carbon accounting tool covering
scopes 1,2, and 3.

Monitoring of the climate trajectory
and extra-financial reporting

Limiting Performance
Deviations and Reducing the
Carbon Intensity of Electricity
Production

Improvement of data
quality and traceability

Systematic integration of an ESG
component in development projects
Assessment of carbon impacts
from the design stage

Guidance of technological and
operational choices

Optimization of Fuel Consumption
in Thermal Power Plants

Improvement of environmental
performance, equipment reliability,
and operational continuity.

Consolidation of information at the
reporting scope level

Stronger alignment between the
development strategy and medium-
and long-term climate objectives




Climate Resilience and Adaptation

Climate Resilience and Adaptation Risks

© EIIFRS's;

Physical risks related to climate change represent the main
factor of vulnerability for existing facilities as well as for projects
under development. For thermal power plants, increased
exposure to heat waves, variations in environmental conditions,
or extreme weather events can affect equipment availability,
operational efficiency, and operating conditions, particularly in
terms of cooling and maintenance. These phenomena are likely
to lead toincreased operational constraints, the need to adapt
practices, and, ultimately, impacts on overall performance.

Assets and infrastructure may also be exposed to acute
climate risks, such as exceptional weather events, which
could affect site safety, operational continuity, or access to
facilities. These risks require particular attention in operational
planning, emergency management, and the protection of
critical equipment.

For new projects under development, adaptation risks occur
primarily upstream, during the design and implementation
phases. Hazards such as heat, storms, drought, or coastal
flooding can affect resource availability, the expected
performance of facilities, or long-term operating conditions.

Finally, office activities, although less exposed to major physical
risks, may still be affected by issues related to thermal comfort,
continuity of services, and energy consumption, especially
during extreme weather events..

@@ Opportunities for Climate Resilience and Adaptation

Conversely, integrating climate resilience considerations
presents significant opportunities to strengthen the robustness
and performance of operations.

For thermal power plants, the gradual adaptation of operating
practices, modernization of equipment, and anticipation of
climate-related constraints help ensure asset availability, limit
unplanned outages, and preserve long-term performance.
These measures also contribute to enhancing the reliability
of the power system in a context of sustained demand.

Infrastructure Adaptation Measures

Development projects (renewable energy, low-carbon, and
desalination) offer a major opportunity to integrate climate
resilience criteria from the design phase, particularly through
technology selection, facility siting, and adaptation of technical
standards. This approach allows for optimizing future asset
performance, reducing operational risks, and improving the
sustainability of investments.

Climate change adaptation aims to strengthen the resilience
of operations in the face of evolving climatic conditions and
to ensure the continuity of facility operations. The actions
undertaken follow a gradual approach, integrated into risk
management frameworks, operational practices, and project
development phases.

For thermal power plants, adaptation measures are primarily
based on anticipating climate-related constraints and enhancing
the robustness of facilities. Consideration of heat waves,
extreme environmental conditions, and risks that could affect
equipment availability is incorporated into maintenance
practices, operational planning, and emergency management.
These measures help limit potential impacts on performance,
facility safety, and service continuity.

Critical infrastructure and equipment receive particular attention
to reinforce their resistance to climate hazards.

Across the organization, integrating climate risks into
risk management and governance frameworks enhances
anticipation and control capabilities. Considering climate
scenarios, strengthening business continuity plans, and
gradually adapting operational procedures all contribute to
better management of the potential impacts of climate change.
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The gradual adaptation of operational procedures and business
continuity plans improves the ability to respond to acute
weather events and reduces the risk of unplanned interruptions.

For new projects under development, climate resilience
is integrated from the early stages. Design studies take
into account the site’s climatic characteristics as part of
environmental impact assessments, expected changes
in environmental conditions, and equipment robustness
requirements. This approach helps optimize the durability of
installations, secure future performance, and limit long-term
operational risks.

Finally, strengthening climate resilience supports the credibility
of TAQA Morocco's transition pathway by demonstrating the
ability of existing and future assets to operate sustainably in
an evolving climatic environment..
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Energy Efficiency and Facility Performance @

Energy Efficiency—Related Risks

For thermal power plants, the main risk lies in the gradual
degradation of energy performance due to equipment aging,
operating conditions, and operational constraints. A decrease in
efficiency can result in higher specific consumption, increased
carbon intensity, and greater pressure on operating costs.

Climatic conditions also represent an indirect risk factor. Heat
waves or variations in ambient conditions can affect plant
efficiency, equipment availability, and cooling requirements,
with potential impacts on overall energy performance.

For office activities, although the energy impact is smaller in
volume, the risk primarily concerns suboptimal management
of consumption (buildings, lighting, air conditioning, and digital
equipment).

@% Energy Efficiency—Related Opportunities

Insufficient control over these uses can undermine the
overall energy performance strategy and the credibility of
environmental commitments.

For new development projects, the risk occurs upstream,
during the design and development phases. Technical or
siting choices that are not sufficiently optimized may limit the
expected energy performance over the project’s lifecycle, reduce
load factors, or generate long-term operational constraints.

Conversely, the continuous improvement of energy efficiency
presents structuring opportunities across all activities.

For thermal power plants, actions such as performance
optimization, targeted maintenance, and equipment
modernization help stabilize or even improve energy efficiency,
while also contributing to the reduction of carbon intensity.

For office activities, implementing energy-saving practices,
optimizing equipment, and raising user awareness help
reduce indirect consumption and promote a culture of energy
performance.

Development projects represent a major opportunity to
integrate high energy performance standards from the outset.
Technological choices, the quality of resource assessments,

and optimized design enable maximum renewable electricity
production and enhance the contribution of new assets to the
carbon intensity reduction trajectory.

Finally, across all activities, digitalization and innovation serve as
key levers for monitoring, analyzing, and continuously improving
facility energy performance. The use of monitoring tools, data
analysis, and predictive maintenance allows for finer control
of consumption, anticipation of performance deviations, and
better management of operational risks.
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Implemented Actions

Energy efficiency actions are directly based on the results of the
2023 energy audit, which identified significant opportunities to
improve energy performance, particularly in terms of thermal
losses, steam and condensate networks, and HVAC systems
in thermal power plants.

The audit highlighted the importance of losses due to the
degradation of insulation on hot surfaces, with significant
energy-saving potential. In response, a structured action plan
was defined, focusing on restoring degraded surfaces and
reinforcing insulation. Measures include stricter specifications
for thermal insulation materials (thickness, density, conductivity)
in procurement documents, prioritizing insulation of the most
critical units, and rigorous monitoring of works according to
best practices.

\ 8o

The audit also recommends independent verification of
performance after recommissioning to quickly address any
remaining thermal losses.

Furthermore, controlling thermal losses relies on a regular
monitoring system, including quarterly use of thermal cameras
to identify degraded hot surfaces, incorporating these losses
into the thermal balance, and adjusting maintenance actions
accordingly. Specific measures also target the maintenance
of steam and condensate networks, including leak detection
and repair, inspection of defective steam traps, shutting off
steam supply to unused equipment, and reviewing expansion
stations to reduce unnecessary consumption and improve
overall thermal system efficiency.

The energy audit also covered HVAC systems, which are critical
for both plant operations and personnel comfort. Defined

actions aim to optimize energy performance while ensuring
compliance with required operating conditions. These measures
are based on monitoring operational parameters, improving
equipment regulation, and implementing a budgeted action
plan, balancing energy performance, equipment safety, and
suitable working conditions.

Overall, these actions contribute to a sustainable reduction
in energy consumption, improved facility performance, and,
indirectly, a reduction in the carbon intensity associated with
electricity production.

Development projects, such as HVDC infrastructure and
renewable solutions linked to desalination and water transfer,
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TAQA Morocco improves the energy performance of its
support activities through targeted actions identified in
an energy audit, including smart LED lighting, building
thermal optimization, and the reduction of energy losses.
This approach contributes to more controlled electricity
consumption and reflects the Group’s commitment to
sustainable operations.

will support the Group's decarbonization trajectory in the
medium and long term.
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EMISSION CONTROL

Pollution prevention and emission control are managed
through a structured framework at the highest level of
TAQA Morocco. These issues are integrated into the QHSE
management system, certifled ISO 14001, which governs
regulatory compliance, environmental impact management,
and continuous improvement of operational practices.

Oversight is provided by the Executive Board and the Supervisory
Board, which approve ESG orientations, environmental
objectives, and associated action plans.

Blofe Strategy

HSE and operational teams are responsible for daily
implementation and monitoring, relying on internal control
mechanisms, regular audits, and external audits conducted
by independent third parties.

This organization ensures rigorous monitoring, traceability of

environmental data, and structured reporting of information
to governance bodies.

TAQA Morocco's pollution prevention strategy is part of its
overall environmental policy, governed by the QHSE policy
and applicable internal standards. It is based on continuous
monitoring of atmospheric emissions, environmental
discharges, and the management of hazardous substances.

This strategy aims to ensure regulatory compliance, prevent
non-compliance situations, and strengthen control over
environmental impacts across all activities. It relies on the

TAQA Morocco'’s activities may have impacts related to
pollution and emissions, depending on the nature of the
operations.

The operation of thermal facilities is primarily associated with
atmospheric emissions and discharges that require rigorous
control of processes and equipment.

Managing these issues relies on facility performance, the
effectiveness of prevention measures, and compliance with
regulatory requirements, following a continuous improvement
approach.
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reliability of measurement and control equipment, the use
of specialized service providers for audits and instrument
maintenance, and financial and regulatory partnerships aligned
with compliance requirements. These elements are essential
levers to ensure robust environmental management and
support the sustainable performance of operations.

The Boujmil wind project under development integrates
these considerations from the early stages to prevent
potential impacts related to technical choices, equipment
siting, and the use of substances during future construction
and operational phases.

The environmental impact assessment concludes that the
significance of air quality impacts during the construction
phase remains generally low.
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Air Quality and Pollution Prevention

Air Quality and Pollution Prevention—Related Risks

Air quality and pollution prevention represent an operational,
environmental, and regulatory challenge directly linked to the
operation of electricity generation facilities. The associated
risks are primarily regulatory, operational, and reputational,
in a context of increasing environmental requirements
and heightened expectations from local and institutional
stakeholders.

Regulatory and reputational risks are related to compliance
with applicable atmospheric emission standards (notably
S02, NOx, and fine particulates) and TAQA Morocco's
ability to demonstrate ongoing, measured, and documented
compliance.

Operational risks concern the performance, availability, and
reliability of combustion, treatment, and emission monitoring
equipment. Any technical failure, performance deviation,
or interruption of treatment systems (desulfurization, NOx
reduction, particulate capture) could affect regulatory
compliance and operational continuity.

For the Boujmil wind project, risks are mainly upstream
and relate to integrating air quality and pollution prevention
considerations during the design phase, particularly during
construction, to avoid temporary nuisances (dust, emissions
from machinery) and prevent any potential future impacts.

@%})’ Air Quality and Pollution Prevention—Related Opportunities

Opportunities in this area lie in strengthening emission
prevention and control systems, continuously optimizing
industrial processes, and improving operational practices.

Investments in modernizing combustion, flue gas treatment,
and monitoring equipment, as well as in digitalization and
predictive maintenance, enable sustainable enhancement
of environmental performance, reinforce regulatory
compliance, and support TAQA Morocco's overall transition

Implemented Actions

and decarbonization trajectory.

The valorization of by-products from emission treatment
processes, notably captured ash, also represents an opportunity
to contribute to the circular economy while reducing overall
environmental impacts.

To manage air quality and prevent atmospheric pollution,
TAQA Morocco deploys a range of high-performance equipment
and technical systems across the entire production chain.

Facilities are equipped with flue gas desulfurization (FGD)
systems, which significantly reduce sulfur dioxide (SO,)
emissions, relying in particular on the use of seawater and
natural oxidation mechanisms before controlled discharge
into the marine environment.

Low-NOx burners are integrated into boilers to limit nitrogen
oxide formation at the source, complemented by appropriate
treatment systems.

Electrostatic precipitators (ESP) capture fly ash and reduce
fine particulate emissions.
The dispersion of residual emissions is optimized through tall

chimneys, helping to minimize impacts on nearby residential
areas.

Additionally, a continuous monitoring and analysis system
tracks atmospheric emissions, ensuring ongoing air quality
management. Collected data are regularly analyzed and
subjected to annual audits by an independent third-party
organization, guaranteeing reliability and compliance with
applicable regulatory requirements.

For projects under construction, including wind projects,
TAQA Morocco has implemented specific measures to protect
air quality, including controlling emissions from vehicles and
machinery, minimizing dust dispersion, and ensuring adherence
to environmental best practices on construction sites.
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Hazardous Substances and Chemical Management

Hazardous Substances and Chemicals Management—Related Risks

The main risks are operational, regulatory, and health-
related. They primarily concern the storage, handling, and
use of chemicals required for industrial processes and
maintenance operations. Insufficiently controlled management
could lead to regulatory non-compliance, risks to human
health and safety, or localized environmental impacts.

Theserisks are heightened by the diversity of substances used
and the need for rigorous traceability throughout their lifecycle.

Regulatory and reputational risks are linked to evolving
requirements regarding hazardous substances, transportation,
labeling, and associated waste management. The ability to
demonstrate ongoing and documented compliance is a key
challenge.

@% Opportunities in Hazardous Substances and Chemicals Management

Opportunities in this area lie in structuring and continuously
improving management practices. Implementing clear
procedures, training teams, and strengthening traceability
help reduce operational risks, enhance facility safety, and
reinforce regulatory compliance.

Integrating environmental and safety criteria into the selection
of products and service providers also serves as a lever to limit
exposure to the most sensitive substances and strengthen
pollution prevention.

Implemented Actions

The implemented actions are based on a procedural framework
integrated into the QHSE management system, designed to
regulate the storage, handling, use, and disposal of hazardous
substances and chemicals. Specific procedures define usage
conditions, safety requirements, and control measures to
prevent risks to people and the environment.

Operational management relies on substance traceability,
the use of safety data sheets, regular inspections of storage
areas, and verification of compliance with applicable regulatory
requirements.

These measures are complemented by training and awareness-
raising actions for the relevant teams, aimed at strengthening
risk management and ensuring proper adoption of best
practices.

Finally, these actions are regularly monitored through internal
and external audits associated with ISO 14007 certification,
embedding hazardous substances management within a
continuous improvement approach.

Atmospheric emissions in 2025 amount to 2,949.28 tonnes
of NOx and 2,069.66 tonnes of SOx.

Significant atmospheric emissions of suspended particulates
(PM) total 125.68 tonnes.
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SUSTAINABLE PRESERVATION
OF NATURAL RESOURCES

The preservation of natural resources is a key aspect of
TAQA Morocco's environmental performance. These issues
are integrated into the QHSE management system, certified ISO
14001, which governs the management of impacts related to
water, raw materials, and resources used in industrial activities.

Oversight is provided by governance bodies, which define
environmental orientations and ensure regulatory compliance.

ot Strategy

Operational management is carried out by technical and HSE
teams, supported by internal control mechanisms, regular
audits, and performance reviews. This organization ensures
structured monitoring, data traceability, and the progressive
integration of natural resource considerations into operational
decision-making.

TAQA Morocco's strategy regarding natural resources is part
of its overall environmental policy and aims to optimize water
use, control the consumption of raw materials, and reduce

TAQA Morocco's activities generate environmental issues
related to the use of natural resources, particularly water
and the raw materials required for electricity production,
with coal being the primary resource for thermal facilities.

The operation of thermal power plants consumes significant
volumes of water for industrial needs, as well as energy
raw materials, with intensity depending on operating
conditions, facility performance, and technical choices made.

100-.

Regulatory compliance ensured through
continuous monitoring and independent analysis
of discharges.

3,139,000

The total volume of seawater
withdrawn amounts to
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pressure on natural environments, in the context of increasing
resource constraints.

These uses require careful management to reduce pressure
on resources and ensure operational continuity.

Development wind projects mainly involve the use of raw
materials during construction and installation phases. These
considerations are integrated from the early stages to anticipate
needs and minimize impacts over the entire lifecycle of the
projects.

3,000m:

Treated effluents reused for
irrigating the green spaces at the
Jorf Lasfar site.

Total Volume of Water Discharged
(All Areas)

3,139,000 -

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

Water Resource Preservation @

Water Resource—Related Risks

Water management is a major operational challenge for
TAQA Morocco due to the needs of electricity production processes,
particularly for cooling systems and associated treatment
operations. In a context of increasing water stress, the main
identified risks concern the scarcity of freshwater resources,
which could affect availability for industrial use, as well as the
risk of contamination of aquatic environments linked to effluents
and process circuits.

@3@ Water Resource—Related Opportunities

In addition, there are regulatory and reputational risks in case
of non-compliance with applicable standards for withdrawals,
discharge quality, or protection of receiving environments.

These risks are integrated into the overall Environmental Risk
Management (ERM) framework and are closely monitored within
the ISO 14001 —certified QHSE management system.

Opportunities in water management lie in the ability to reduce
pressure on freshwater resources and strengthen the water
resilience of sites.

The preferential use of seawater for industrial needs, recycling of
treated effluents, and the development of desalination solutions
are key levers to secure future water requirements, optimize

Implemented and Upcoming Actions

resource use, and enhance long-term environmental performance.

These initiatives also help reinforce regulatory compliance and
the credibility of TAQA Morocco's ESG commitments.

A structured system has been deployed to optimize water
management and reduce the water footprint of TAQA Morocco's
activities. The preferential use of seawater for cooling and
desulfurization limits withdrawals from freshwater resources,
thereby reducing pressure on aquifers.

Wastewater is treated in two dedicated plants—chemical and
biological—ensuring regulatory compliance of effluents and
protection of receiving environments. In a circular approach,
3,000 m? of treated water is reused for irrigating green spaces
at the Jorf Lasfar site.

Effluent control relies on a structured physico-chemical process,
including neutralization and metal precipitation, followed
by settling and sludge dewatering, with disposal through
authorized channels. Treated water is then discharged under
controlled conditions, in compliance with applicable quality
standards.

System performance is ensured through continuous water
quality monitoring, combining operational monitoring,
analyses by accredited independent laboratories, and periodic

1,347,871.67x

Water withdrawals from
the network across all areas

The volume of water consumed
amounts to

1,347,871.67x

inspections.

This monitoring is complemented by team and contractor
awareness programs, as well as specific measures to control
temperature and discharge quality, contributing to sustainable
protection of aquatic environments.

For wind projects under development, although water impacts
during construction are considered low, TAQA Morocco
implements measures to preserve water quality, including
rainwater collection, adherence to natural drainage, pollution
prevention, and erosion control.

In 2025, TAQA Morocco reused treated wastewater from
the WWTP forirrigating green spaces, thereby contributing
to optimized water management and the preservation of
water resources.

Outlook

\ Strengthening monitoring and leak detection systems,
enabling proactive management of water consumption
and reduction of losses.

\ Progressive definition of quantified targets for reducing
water intensity and increasing recycling, prioritizing sites
exposed to water stress, in order to optimize resource
efficiency and promote circular use.
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Raw Materials and Resource Management @

Risks Related to Raw Materials and Resources

The management of raw materials and resources at
TAQA Morocco carries risks related to availability and supply
continuity, cost fluctuations, and dependence on external
suppliers. Electricity production relies primarily on coal, the use
of which entails significant environmental risks, particularly
regarding atmospheric emissions and the generation of

solid residues. Industrial activities, including thermal power
plants and development projects, also expose the company
to operational, regulatory, and reputational risks if resource
consumption is not properly managed.

@ Opportunities Related to Raw Materials and Resources

This management approach offers opportunities for
optimization and enhanced environmental performance.

Upstream, TAQA Morocco favors higher-quality coal with
lower sulfur content, which helps reduce pollutant emissions,
improve combustion efficiency, and decrease the generation

Implemented Actions

of solid residues.

This approach contributes to strengthening operational
sustainability, optimizing the use of raw materials, and
supporting the Group's energy transition.

TAQA Morocco has established procedures for planning and
monitoring raw materials and resources, prioritizing certified
suppliers and responsible sourcing.

Initiatives include the careful selection of coal, optimization of
fuel and material flows, use of recycled or recovered materials
whenever possible, and digitalization of logistics processes
to reduce losses and secure supply chains.
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All actions are aligned with the QHSE policy and I1SO 14001
system, with regular internal and external audits to ensure
compliance and effectiveness of the measures.
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CIRCULAR ECONOMY AND RESPONSIBLE

WASTE MANAGEMENT

The governance of waste management is overseen by the
Operational Management, with monitoring by the ESG Committee
and the Supervisory Board, which validate priorities and supervise
compliance with regulatory and international standards.
The QHSE Department is responsible for the operational
implementation of waste sorting, collection, and treatment
processes.

The industrial site implements procedures for stream separation
and tracking of generated volumes.

ot Strategy

€0

Control mechanisms include internal and external audits
conducted within the ISO 14007 system, as well as regular
inspections of contractors responsible for hazardous waste
treatment. Deviations are analyzed, and corrective measures
are taken, including sanctions or suspension of non-compliant
contractors.

An annual consolidated report is submitted to the ESG
Committee and the Supervisory Board, enabling quantified
monitoring and documentation of performance and corrective
actions.

Waste management is a strategic pillar for TAQA Morocco,
central to its environmental approach and ESG roadmap.
TAQA Morocco adopts an integrated and sustainable approach
aimed not only at ensuring responsible management of all
generated waste in compliance with environmental standards,
but also at embedding waste management within a circular
economy framework.

TAQA Morocco's activities generate a variety of wastes from
its industrial operations, development projects, and support
functions, with distinct environmental and operational impacts
depending on the source and type of waste.

In the operation of thermal power plants, residues such
as combustion ash and other industrial wastes can exert
pressure on soils.

Wind development projects, while focused on the energy
transition, involve waste generation related to construction,
infrastructure maintenance, and large-scale materials. These
projects integrate waste considerations from the early stages
to prevent potential impacts linked to technical choices.

By transforming waste into recoverable resources, this strategy
helps reduce the environmental footprint of operations while
enhancing material flow efficiency and optimal resource use
across all Group operations.

Non-hazardous waste from support activities affects resource
consumption and volumes sent for disposal, highlighting the
importance of sorting and recycling to maximize recovery.

These diverse waste streams underscore the need for an
integrated waste management system that accounts for the
specificities of both heavy and light industrial operations,
ensuring monitoring, sorting, and recovery in line with
environmental requirements and sustainability expectations.
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Risks Related to Waste Management and the Circular Economy

Waste management and recovery, when integrated into a
circular economy approach, present risks related to regulatory
compliance, storage and transport of waste streams, as
well as dependence on external channels for treatment and
valorization.

This applies to fly and bottom ash, non-hazardous industrial
waste (wood, plastics, cardboard, metals), and specific
hazardous waste such as oils, chemicals, absorbents,
contaminated equipment, and sludge from physico-chemical
treatments. Poor management could lead to operational
incidents, environmental impacts, or reputational issues.

@% Opportunities Related to Waste Management and the Circular Economy

This approach offers opportunities for systematic recovery and
recycling, enabling optimized waste flows, reduced storage
volumes, and the reintegration of materials into productive
channels.

Implemented Actions

It enhances environmental and operational performance and
promotes material circularity. The valorization of fly ash in the
cement sector and the recycling of non-hazardous waste allow
TAQA Morocco to create industrial synergies while reducing
reliance on landfill storage.

TAQA Morocco has implemented strict on-site sorting systems
and relies on certified service providers for the collection, transport,
and treatment of both hazardous and non-hazardous waste.
Fly ash from production is valorized through the CEVAL
consortium to cement manufacturers at a rate of
approximately 1,200 tonnes per day, while bottom ash
is stored in designated quarries covering around 60
hectares, with progressive rehabilitation and re-vegetation.
Non-hazardous industrial waste is sorted and recycled through
specialized channels.

Remarkable recycling rate of fly ash of 91.45% in 2025,
compared to 50.76% in 2020.

The total volume of recycled and reused water reached
7,330 m?3in 2025

Total weight of hazardous waste sent for disposal:
134,506.3 t (landfilled).

Total weight of non-hazardous waste sent for disposal:

155.56 t (landfilled).
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Hazardous waste, including oils, chemicals, absorbents,
and contaminated equipment, is managed in accordance
with local regulations, with monitoring, regular audits,
and penalties applied in cases of non-compliance.
Additional initiatives include digitalization of logistics flows
to minimize theft risks and optimize transport, progressive
rehabilitation of storage sites, and systematic sorting of
recyclables.

All these measures are implemented within the framework
of the QHSE policy, ISO 14001 system, and dedicated waste
management processes.

Outlook

The stated objectives focus on maintaining high recycling
levels and ensuring compliant treatment of hazardous
waste.
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PROTECTION OF BIODIVERSITY
AND PRESERVATION OF ECOSYSTEMS

Biodiversity is integrated into TAQA Morocco’'s QHSE
environmental policy, which governs environmental practices.
This framework is complemented by procedures aimed
at incorporating biodiversity protection and ecosystem
preservation into industrial activities. This structure is

ot Strategy

further strengthened by the new biodiversity standard of
the TAQA Group, currently being deployed, which formalizes
commitments and defines responsibilities related to the
protection and preservation of ecosystems.

The biodiversity strategy is part of the QHSE policy and the
biodiversity standard currently being deployed. It aims to
integrate biodiversity considerations into operations and
projects through early anticipation and the management of
impacts.

TAQA Morocco's operating sites are not located near protected
areas, ecologically sensitive zones, or habitats of threatened
species.

Risk related to biodiversity

In accordance with established practices, the identification
and prevention of impacts rely on Environmental and Social
Impact Assessments (ESIAs) conducted upstream of projects,
as well as on the analysis of site locations with respect to
protected or ecologically sensitive areas.

The ESIAs conducted upstream of the projects did not identify
any significant impacts on local biodiversity.

Electricity generation activities and the development of energy
projects expose TAQA Morocco to potential environmental
risks, particularly the disruption of natural habitats and pressure
on local ecosystems.

Dependence on suppliers and subcontractors for certain
operations may also lead to indirect risks to biodiversity if

@%‘3 Opportunities related to biodiversity

environmental practices are not strictly followed.

Furthermore, evolving environmental regulations and
stakeholder expectations may create additional risks for
TAQA Morocco and impact its reputation.

The implementation of a biodiversity strategy and the new
biodiversity standard provides TAQA Morocco with the
opportunity to structure its commitments, clarify responsibilities,
and strengthen environmental governance.

Integrating biodiversity considerations from the design and
operational phases helps reduce impacts, preserve ecosystems,
and enhance the sustainable performance of projects.

This approach also reinforces TAQA Morocco's reputation
for environmental responsibility and supports alignment with
international standards.

Outlook

TAQA Morocco aims to continue developing and deploying
the Group’s biodiversity standard in order to structure and
harmonize the consideration of biodiversity across all
operational entities.
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VALUE CHAIN AND ENVIRONMENTAL

COMPLIANCE

TAQA Morocco evaluates and manages the environmental
performance of its suppliers to minimize negative impacts
throughout its value chain.

The Environment Manager oversees the process and defines
the environmental assessment criteria.

Operational departments incorporate these requirements into
supplier selection and contractual agreements.

Strategic Oversight
Environmental compliance
is overseen by the General
Management and the ESG

Committee, which set priorities Operational
. n li ri ic directions.

Controls and Audits and validate strategic directions Management
Internal and The CSR Manager

i and the QHSE

external audits are 9
conducted to verify A department
% coordinate the

compliance, identify
non-conformities,
and assess
environmental risks.

Reporting and
Continuous
Improvement

The results of

inspections are @ﬂ
integrated into Ae}

reporting and are
used to implement
corrective actions
and continuous
improvement plans.

Implementation of Procedures

Operational units apply the
compliance procedures, including

implementation
of regulatory
obligations and
internal compliance
policies.

Identification of
YA Requirements

B=) Applicable national
laws, regulations,
and international
standards are
identified and
translated into
tailored internal
procedures.

permits, ISO standards (ISO 14001,
ISO 9001, ISO 45001), and specific
legal requirements.

Supplier Evaluation

Evaluation Process

\ Initial selection based on environmental certifications
(1ISO 14001).

\ Periodic questionnaires and audits to verify environmental
practices.

\ Monitoring of corrective actions in case of non-compliance.
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No contract terminations with a supplier for environmental
reasons have been recorded in recent years.

Implemented Actions
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TAQA Morocco works closely with its suppliers to manage
the environmental impacts associated with procurement and
operations throughout the value chain. It prioritizes partners
who integrate environmental requirements and demonstrate
a commitment to sustainability and the energy transition.

Excellence
Opérationnelle

~4yeloppement de projets
ortefeuille

This approach is complemented by awareness-raising activities
and, where appropriate, supplier training aimed at promoting
the adoption of best environmental practices and strengthening
the integration of environmental considerations within the
supply chain.
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SOCIAL ASPECT

TAQA Morocco: a safe, healthy,

inclusive, and responsible work
environment
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The men and women of TAQA Morocco
are a central driver of sustainable
performance, development, and
business continuity. In a demanding
industrial environment characterized by
high safety requirements, operational
reliability, and management of critical
skills, responsible employment
management, skills development, health
and safety protection, and quality social
dialogue play a decisive role in creating
long-term value.

TAQA Morocco addresses social
issues through a structured and
integrated approach covering the entire
professional lifecycle. This includes
employment attractiveness and stability,
career support, skills development,
working conditions, occupational risk
prevention, promotion of diversity, equity,
and inclusion, as well as continuous
employee engagement and feedback.
These aspects are considered both in
terms of their impact on people and
their direct contribution to resilience,
operational performance, and risk
management.

TAQA Morocco implements a
progressive and coherent approach
aimed at ensuring safe, fair, and
inclusive working conditions, enhancing
employee employability, and supporting
sustainable performance, in alignment
with its commitments to responsible
development and contribution to the
Sustainable Development Goals.
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GOVERNANCE AND MANAGEMENT
OF SOCIAL COMMITMENTS

TAQA Morocco's social commitments are managed by the
Human Capital & Culture Department, in coordination with
General Management, to ensure a responsible, inclusive, and
rights-respecting work environment. These commitments
cover talent management, skills development, occupational
health and safety, as well as social dialogue.

yoli

The implementation of social policies is supported by formal
internal procedures and regular dialogue with employee
representatives. Social performance is monitored through key
HR indicators, enabling the evaluation of action effectiveness
and embedding social commitments within a continuous
improvement process.




STRATEGY FOR A HEALTHY, INCLUSIVE,
AND RESPONSIBLE WORK ENVIRONMENT

TAQA Morocco implements a social strategy aimed at
providing its employees with a safe, inclusive, and professionally
supportive work environment. This strategy is based on the
prevention of occupational risks, the promotion of health and
safety at work, and respect for human rights and principles
of equality and non-discrimination.

The company places particular emphasis on skills development,
equal opportunities, and employee well-being, fostering a

Social Risks and Opportunities

Risks

climate of trust and dialogue. Targeted actions are implemented
to encourage diversity, strengthen inclusion, and ensure fair
working conditions for all employees.

Through this approach, TAQA Morocco is committed to
combining sustainable performance with social responsibility,
placing human capital at the heart of its strategy.

TAQA Morocco identifies and assesses social risks that may
affect its human capital and the performance of its operations.
These risks primarily concern occupational health and safety,
the availability and retention of key skills, as well as risks related
to the workplace climate and employee dialogue.

Social issues also represent opportunities for TAQA Morocco.
Skills development, improved workplace well-being, and the
promotion of an inclusive and equitable environment help
strengthen employee engagement, enhance operational
performance, and increase the company'’s attractiveness as
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Shortcomings in these areas could impact operational
continuity, team engagement, and the company’s reputation.

a responsible employer.

By investing in human capital and sustainable social practices,
TAQA Morocco supports long-term value creation and
contributes to the achievement of its objectives.
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HUMAN CAPITAL AND EMPLOYMENT
CHARACTERISTICS (=
AT TAQA MOROCCO

The workforce at TAQA Morocco is primarily composed

of employees on permanent contracts, mainly deployed at

operational sites as well as within teams working on new

projects in development and construction phases. This 406
structure reflects the requirements of operations, maintenance,

support functions, and project management, and aligns with Employees on

an approach aimed at promoting employment stability and Permanent
sustainable management of key skills. Contracts (CDI)

The workforce composition is regularly monitored according

to several criteria, including gender, job categories, age, and (o)
contract types. This monitoring enables analysis of employment 3 8 /o
trends over time and informs decisions related to recruitment,
skills development, and career management. Management

Employees
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EMPLOYMENT, TALENT (5
ATTRACTIVENESS, AND RECRUITMENT
AND MOBILITY MANAGEMENT

Talent attractiveness and recruitment

TAQA Morocco is committed to promoting sustainable,
equitable, and quality employment through a recruitment
policy aligned with its strategy, values, and operational priorities.
This policy is based on the principles of transparency, equal
opportunity, and non-discrimination and aims to ensure a
sustainable match between organizational needs, available
skills, and the evolution of professions.

In this context, TAQA Morocco prioritizes internal mobility and
talent development, while maintaining a balance between the
recruitment of young graduates and experienced profiles. This
approach promotes the transfer of skills and strengthens the
continuity of expertise.

TAQA Morocco's activities generate overall positive impacts
regarding employment, both on individuals and on the
organization's economic performance. By offering stable jobs
and investing in skills development, the company contributes
to strengthening employee engagement and improving their
employability.

The integration of new recruits is accompanied by a
structured induction process, facilitating their ownership
of job requirements and the company culture. Furthermore,
TAQA Morocco contributes to the professional integration of
young people by hosting end-of-study interns.

AN 0l

New recruits including 37 men and 13 women.

Potential negative impacts may nevertheless appear in a
context of organizational or technological changes, particularly
regarding skill adaptation, strain on certain professions, or
workload. These risks are identified upstream and integrated
into human capital management systems to limit their effects
on employees and the organization.

Steering actions, performance monitoring, and continuous improvement

TAQA Morocco implements a proactive and integrated
approach to employment management, based on regular
monitoring of headcounts and key indicators such as turnover,
entry and exit flows, absences, and overtime. This steering
system makes it possible to anticipate human resource
needs, adjust work organization, and prevent risks of overload,
disorganization, or loss of critical skills.

Workforce planning is closely linked with training and skill
development actions, in order to guarantee business continuity
and preserve employee employability in the face of evolving
professions.

The analysis of results observed over the period highlights an
overall stable evolution of headcounts and controlled turnover,
without significant negative impact on employment. These
elements feed into a continuous improvement approach,
allowing for the adjustment of human capital management
policies and practices based on lessons learned and
developments in the internal and external environment.
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Departures recorded in 2025 concern 27
employees:

4

ﬁ Women
23
Men
0

Layoffs
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SOCIAL PROTECTION, WELL-BEING, AND QUALITY OF LIFE AT WORK

TAQA Morocco grants full-time employees at its main
operational sites a set of social benefits aimed at strengthening
social protection, well-being, and the balance between private
and professional life. These systems notably cover health,
retirement, housing, children's education, as well as solidarity
and social support actions. They also include measures
promoting social life and well-being, as well as specific aid
related to religious holidays and rituals.

The benefits offered include individual accident insurance
covering risks of death or permanent disability, extensive
medical coverage including basic and complementary

TAQA Morocco has implemented the TAQdir program to
strengthen its employees' engagement and encourage team
spirit. Depending on the scale of their contributions, employees
are awarded points (200, 300, or 500) throughout the year.

Personal achievements are rewarded with symbolic gifts

(individual TAQdir), while team successes lead to a dedicated
event (team TAQdir) to celebrate collective excellence.

insurance, medical assistance systems, regular health check-
ups, and a psychological support platform. In addition to legal
schemes, reinforced retirement systems are in place, including
complementary retirement schemes, a retirement savings
plan, and an end-of-career bonus. Specific mechanisms also
allow for the management of disability and invalidity situations
through adapted medical and social support.

The program's management is ensured by managers,
responsible for formalizing proposals while offering all
employees the possibility to suggest candidates.

In 2025, TAQdir points are converted into vouchers to be
redeemed via the e-program platform.

ACCOMPANYING PATHWAYS AND TALENT MOBILITY

With the goal of retaining its talent and strengthening employee
engagement, TAQA Morocco has implemented an internal
mobility policy. This approach aims to optimize the allocation of
human resources while promoting the professional development
of employees. Based on the principles of equity, transparency,
and anticipation, it allows for an effective response to the
needs of both the organization and the employees.

The process includes several key steps, including the
identification of mobility opportunities, the assessment of
skills and aspirations, as well as personalized support to
ensure a successful transition.

Mobility and career "
evolution guide

TAQA Morocco has developed
a "Mobility and Career Evolution

Guide" intended to support
employees in managing their

professional pathways. This guideAA
presents possible trajectories,

bridges between professions, and the skills required to
evolve, while specifying mobility procedures, eligibility
criteria, and the role of internal stakeholders involved in
the process.

[}
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SKILLS DEVELOPMENT AND VALUATION ©
OF HUMAN CAPITAL THROUGH TRAINING

Policy, commitments, and impacts

TAQA Morocco has implemented a structured approach to skills
development and knowledge capitalization, driven by a center of
excellence. This system positions training as a lever for operational
performance, safety, employability, and sustainable value creation,
by ensuring the development, maintenance, and transmission of
employee skills.

Trainingis integrated into the management of critical professions and
operational priorities, taking into account regulatory requirements,
technological developments, and needs related to the development
and continuity of activities.

The actions deployed produce effects on professional career paths
and on the reliability of operations, contributing to the strengthening
of employability, the securing of sensitive positions, and better
mastery of professions and risks.

The management of the system includes particular vigilance
regarding the distribution of training, cost management, and the

choice of pedagogical formats, in order to guarantee their alignment
with operational needs and their long-term effectiveness.

Training hours per employee

(1:31.2

=$7,98.70

Training management is ensured in a centralized manner by
the center of excellence, based on structured engineering
and dedicated monitoring tools. The deployment of training
is subject to regular reporting, supported by dashboards and,
increasingly, by the Oracle Learning platform, which allows for
fine traceability of pathways and acquired skills.

The effectiveness of actions is evaluated at several levels,
including the evaluation of learning, the monitoring of
participation and completion of training, as well as feedback
from participants, trainers, and managers. This field feedback
loop feeds the continuous improvement of the system.

The objectives pursued aim to secure critical and regulatory
skills, improve performance and safety, guarantee the equity of
pathways, and optimize the efficiency of training investments.
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The main indicators monitored relate notably to the volume of
training hours completed, the completion rate of the training
plan, the coverage of target populations, the training hours
per beneficiary employee, the distribution by skill family,
and the share of training sessions led by internal trainers.
Associated targets are defined annually and adjusted according
to operational priorities.

Observed results reflect the level of completion of the training
plan, the volume of hours deployed, and the intensity of actions
per beneficiary employee. The deployment of pathways related
to critical roles, the increased use of internal trainers, and the
improvement of the reliability of training data contribute to a
better match between identified needs, actions implemented,
and results monitored.
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Steering actions, performance monitoring, and continuous improvement:

TAQA Morocco relies on a structured training management
system, based on prioritized action planning and training
engineering founded on competency assessment. This
approach makes it possible to identify gaps, structure adapted
pathways, and target priority populations, in consistency with
operational needs and regulatory requirements.

Pathways are organized progressively, combining varied
pedagogical methods, including in-person and e-learning,
and primarily mobilizing internal trainers to promote the
transmission of technical expertise and the operational
anchoring of training. The standardization of materials and
descriptive sheets contributes to the homogeneity of content
and the quality of the systems deployed.

Management includes regular adjustments to schedules,
formats, and the distribution of training among populations,
as well as specific pathways for newly recruited or promoted
employees to secure job transitions.
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Technical and HSE training is adapted according to identified
needs, with monitoring supported by indicators to ensure
consistent and equitable coverage.

The continued deployment of pathways related to critical
roles, the development of cross-functional, behavioral, and
managerial skills, as well as the recognition of the role of
internal trainers, accompany the evolution of the operational
model and internal culture.

The progressive digitalization of pathways, notably through
the Oracle Learning project, reinforces the traceability, visibility,
and management of actions, within a continuous improvement
logic integrating feedback and evolving business needs.

Training, skills, and knowledge transfer
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TAQA Morocco deploys a set of programs covering technical
professional training, HSE and compliance training, cross-
functional skills, soft skills, and leadership, as well as structured
induction pathways for new recruits. The system also includes

programs dedicated to internal trainers, aimed at strengthening
the transmission of critical knowledge. These programs apply
to the entire company.

Future employability and management of professional transitions

Technical, professional, and cross-functional training pathways
contribute to strengthening the future employability of
employees by promoting versatility, adaptability, and the
recognition of acquired skills. The digitalization of pathways
via Oracle Learning allows these skills to be tracked and
valued over time.

Furthermore, the internal trainer system offers experienced
employees opportunities to move into trainer, tutor, or technical
mentor roles, favoring the transmission of knowledge and the
recognition of experience. These actions are complemented by
evaluation and pathway recognition systems, contributing to
succession planning and structured end-of-career management.
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PROMOTION OF DIVERSITY, EQUITY,
INCLUSION, AND THE FIGHT AGAINST

ALL FORMS OF DISCRIMINATION

Policies and engagements:

CcC
406

TAQA Morocco affirms its commitment to diversity, inclusion, and
equal opportunity through a Diversity & Inclusion charter deployed
to all employees.

The governance of these commitments is based on a dedicated
Diversity & Inclusion Commission, responsible for defining,
implementing, and monitoring associated actions under the
guidance of the CSR Committee. Specific initiatives are also
conducted for the inclusion of people with disabilities, coordinated
by a dedicated focal point.

In parallel, TAQA Morocco supports gender balance and the
development of female leadership through the Women in
TAQA Morocco program, launched in 2024, which aims to
strengthen mentoring, talent recognition, and the engagement of
women within the organization.

\ The Diversity & Inclusion Commission is responsible for
defining, deploying, and monitoring the organization’s
inclusion commitments. The commission meets at least
once a year and brings together key stakeholders: the
QHSE manager, the Human Capital & Culture director,
the CSR manager, the disability focal point, and the
occupational physician. The validation and monitoring of the

The actions taken by TAQA Morocco regarding diversity,
inclusion, and equal opportunity generate significant positive
impacts on employees. They contribute to the promotion of
non-discrimination and respect for human rights, fostering a
more equitable, inclusive, and respectful work environment.
This dynamic supports employee well-being, strengthens their
engagement, and sustainably improves the social climate
within the organization.

These commitments also strengthen the inclusion of women
and people with disabilities by facilitating access to employment,
professional development, and talent recognition, regardless
of gender or personal situation.
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Objectives for 2030:

30%

Female managers

20%

Women among

executives
In support of In March 2025, TAQA Morocco
signed the declaration in favor of the
WOMEN’S " o
EMPOWERMENT Women's Empowerment Principles
PRINCIPLES (WEPs), an international framework
s e aimed at promoting professional

equality between women and men.
This membership reflects a commitment to strengthening
women's empowerment at work, particularly regarding equal
opportunity, leadership, non-discrimination, and equity in
professional practices.

implementation of actions defined by the commission are
carried out quarterly during the CSR committee meetings.

\ The disability focal point, reporting to the PS & QHSE
department, plays a central role in the organization. They
support and guide employees with disabilities while
ensuring the implementation of actions that promote their
sustainable employability and professional integration.

On the economic and organizational level, this approach
contributes to the attractiveness of TAQA Morocco as a
responsible employer and to talent retention. It supports
collective performance and innovation while limiting social,
legal, and reputational risks related to discrimination or
exclusion issues.

Certain constraints may nevertheless be identified, notably costs
related to the deployment of actions (training, support, specific
adjustments) or the risk of internal resistance and perceptions
of inequity in the event of insufficient communication or partial
understanding of the mechanisms. These risks are integrated
into the steering approach and are subject to continuous
vigilance.

Parental policy in favor of a work-life balance:
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TAQA Morocco is committed to the balance between
professional and private life. Within this framework, it has
implemented a parental policy structured around several axes:
support for maternity and paternity, strengthening family ties,
school assistance, housing, and transportation.

Female employees benefit from comprehensive support during
maternity, with the full payment of their salary and annual

bonus throughout the leave. Furthermore, the company grants
parental leave days to new fathers to allow them to calmly
manage administrative procedures and support their families..
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CONTINUOUS SOCIAL DIALOGUE e
AND EMPLOYEE ENGAGEMENT

Social Dialogue and Exchange Mechanisms

TAQA Morocco has structured dialogue mechanisms aimed
at fostering regular exchanges between employees, managers,
and the Management Board. These mechanisms aim to support
fluid communication, strengthen listening, and create spaces for

To strengthen a culture of proximity, listening, and continuous
dialogue, TAQA Morocco has implemented proximity meetings.
These periodic meetings bring together employees, including new
recruits from different professions, for direct exchanges with the
Chairman of the Management Board. Organized in person, these
meetings foster an open dialogue on strategic and operational

Following on from the dialogue mechanisms in place, TAQA Morocco
organizes Town Hall meetings in person or via webinars, allowing
leaders to address all employees directly. These meetings constitute

exchange on orientations, projects, and operational issues. They
are complemented by the periodic organization of HR webinars,
designed to share updates, present project progress, and answer
team questions.

issues and provide employees with a space for expression,
allowing them to ask questions, share ideas, and raise potential
points of vigilance. They contribute to strengthening the quality
of exchanges, team engagement, and a culture of collaboration
within the organization.

a collective exchange framework fostering information sharing, the
clarity of orientations, and listening to teams, while contributing to
the sense of belonging and collective cohesion.

L 5
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Regulatory Bodies for Representation and Social Dialogue

* Staff Delegates:

In accordance with applicable legal and regulatory
provisions, fourteen staff delegates are elected to ensure
employee representation. Their mission consists of bringing
to the attention of the Human Resources Department
expectations regarding the application of labor legislation,
employment contract clauses, and Internal Regulations,
when these could not be addressed within existing
internal procedures. Staff delegates thus constitute a
formal interface between employees and management,
contributing to the consideration of social concerns and the

maintenance of a structured dialogue climate.

* Union Representation:

In addition to the staff delegates, six union representatives,
appointed in accordance with the applicable legal framework,
participate in social dialogue within TAQA Morocco. They
contribute to the defense of employees' interests and
consultation with management on social, economic, and

organizational subjects, within a framework of constructive
dialogue and mutual respect.

* Health and Safety Committee:

The Health and Safety Committee constitutes a key body in the
professional risk prevention system. It contributes to hazard
identification, the monitoring of incidents and accidents, and
the formulation of recommendations aimed at improving
health and safety conditions at work. The committee also
participates in awareness actions, field visits, and the analysis
of risky situations, in conjunction with the occupational health
and safety (OHS) teams and worker representatives.

* Works Council:

When legal conditions are met, a Works Council is established
to ensure the information and consultation of employee
representatives on economic, social, and organizational issues.
This body constitutes a structured dialogue framework on the
evolution of the activity, work organization, and social actions
implemented for the benefit of employees.




OCCUPATIONAL HEALTH, SAFETY,
AND WELL-BEING (OHS) AT THE HEART
OF SUSTAINABLE PERFORMANCE

Occupational Health and Safety (OHS)
TAQA Morocco Employees

100% 1 1,012,218

Employees covered by an Work accident recorded in 2025 Hours worked in 2025
occupational health and safety
management system

0 0.98

Rate of work accidents Recordable work accident rate
with serious consequences
(excluding fatalities)

Health, occupational safety, and process safety constitute structural
axes of TAQA Morocco's sustainable performance. The objective
pursued is to guarantee a safe, healthy, and respectful working
environment for all employees and workers operating under its control.

This commitment is formalized through the adoption of an Occupational
Health and Safety charter, which reflects the ambition to progress
toward a high level of safety maturity. The approach is part of a
continuous improvement dynamic and aims for the "independent" stage
of the Bradley Curve, based on individual and collective accountability.
It relies on the coordinated mobilization of human, technical, and
organizational resources necessary for accident prevention, industrial
risk control, and the sustainable improvement of well-being at work.

\ 10
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100% 1 2,044,096

Service providers covered by an Work accident recorded in 2025 Hours worked in 2025
occupational health and safety
management system

0 0.48

Rate of work accidents Recordable work accident rate
with serious consequences
(excluding fatalities)
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OHS management system and process safety
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TAQA Morocco has deployed a structured occupational
health and safety (OHS) management system covering all
operations, maintenance, projects, and support activities,
as well as all facilities. This system applies to employees
and service providers, subcontractors, and partners whose
activities or workplaces are under the organization's control.

The system is notably based on:

\ an OHS charter and internal policies applicable regardless
of contractual status

\ harmonized rules, procedures, and standards for OHS
and Process Safety Management (PSM), including the 12
essential safety rules and the 9 Process Safety Management
fundamentals

Rule 1: Work Permit
| have a work permit before carrying out any specific
action.

Rule 2: Energy Isolation
| follow all lockout/tagout procedures when working
on equipment.

Rule 3: Ground Disturbance
| obtain authorization before starting any excavation
work.

T.\AQ,\

Rule 4: Confined Space Entry
| follow confined space procedures before entering
and throughout the duration of the intervention.

Rule 5: Working at Height
| ensure the use of all fall protection equipment and
work using compliant access methods.

Rule 6: Lifting Operations
| follow the lifting plan and never stand under a
suspended load.

\ 12

The system is deployed in compliance with applicable national
regulations and recognized standards, notably ISO 45001, ILO
guidelines, and internal TAQA Group standards.

\ Systematic hazard identification, regular risk assessment,
and the application of the hierarchy of controls;

\ Reinforced contractual requirements, work authorizations,
and dedicated field monitoring for partners and
subcontractors.

Rule 12: Overhead Power Lines

| perform a risk analysis and use appropriate
equipment to work below and/or near overhead
power lines.

Rule 11: System Bypass
| request authorization before deactivating a safety
device.

Rule 10: Access to Restricted Areas
| obtain authorization before entering a restricted
area.

MOrocco

Rule 9: Management of Change
| perform a management of change review before
implementing any temporary or permanent change.

Rule 8: Driving Safety
| drive carefully and follow all traffic rules.

Rule 7: Personal Protective Equipment
| always wear the appropriate personal protective
equipment.
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Risk management is based on formalized procedures allowing
for the systematic identification of hazards, regular risk
assessment, and the application of appropriate preventive
measures, prioritizing the elimination of risks at the source
whenever possible.

This approach is notably based on:
\risk analyses by activity and by workstation ;

\ hazard studies and preliminary assessments for high-risk
work (working at height, lifting, lockout-tagout, confined
spaces, chemicals) ;

\ audits, field inspections, safety rounds, and observation
visits ;

\analysis of incidents, near-misses, and dangerous
situations.

In the event of an incident, investigation procedures are
implemented, including root cause analysis, the definition
of corrective and preventive actions, the monitoring of their
effectiveness, and the capitalization of feedback. The main risks
identified concern, in particular, slips and trips, manual handling,
exposure to noise and chemical substances, ergonomic and
psychosocial risks, as well as those related to equipment and

\ 14
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industrial installations.

Yassine Dahkoun
Health and Safety Manager

TAQA Morocco

The(ISO 45001 certification represents significant
recognition of the maturity level achieved by
TAQA Morocco's occupational health and safety system. It
confirms the structuring of our processes, the robustness
of our steering, and the integration of OHS (Occupational
Health and Safety) requirements across all our activities.
This standard provides us with a common and demanding
framework that supports risk prevention, personal safety,
and the continuous improvement of our practices, while
reinforcing a safety culture shared by all teams and
partners.

The active participation of employees is a central pillar of
the OHS system. It is encouraged through safety rounds,
observation visits, participation in internal audits, and dedicated
spaces for dialogue, such as "Safe & Tea" meetings, which are
open to both employees and subcontractors.

Safe & Tea meetings are a key mechanism for
health and safety dialogue. These informal on-site
sessions foster open exchanges regarding safety
issues, particularly with subcontractor teams.
They allow for the collection of field feedback,
the dissemination of best practices, and the
strengthening of collective commitment to risk
prevention initiatives.

The Health and Safety Committee meets periodically to
contribute to hazard identification, incident monitoring, and the
definition of improvement actions. Formalized mechanisms
guarantee the right to refuse work in the event of serious
and imminent danger, as well as protection against any
form of retaliation, helping to establish a climate of trust and
transparency.
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Skills development, occupational health, and medical prevention

Mastery of skills constitutes a structural element of the OHS
(Occupational Health and Safety) approach. General and
specific training actions are deployed upon hiring, periodically,
and during any change in activity, in order to support the
prevention of professional risks and the management of
high-risk situations.

This system is complemented by the intervention of
occupational health services, which monitor workers' health,
contribute to the identification and analysis of professional risks,
and participate in the implementation of preventive actions.
Periodic medical examinations, including audiometric tests,
respiratory function tests, and health check-ups, are carried
out in partnership with specialized facilities.

Voluntary health promotion programs complete the framework
by targeting physical, chemical, ergonomic, and psychosocial
risks and fostering a global approach to occupational health.
No occupational diseases were reported during the reporting
period.

Breast and prostate cancer awareness
campaigns

In 2025, TAQA Morocco reaffirmed its commitment to the
health and well-being of its employees and service providers
through targeted prevention and awareness actions for the
most common cancers.

Within the framework of "Pink October," a day dedicated to
breast cancer screening and awareness was organized at
the Jorf Lasfar and Casablanca sites, with the participation
of specialists from the Cheikh Zaid Hospital. This initiative

\ 116

MindCare

TAQA Morocco places equal importance on the mental and
physical health of its employees. As such, the organization
provides them with MindCare, a confidential support
platform designed to address psychological well-being
needs.

MindCare provides access to individual support provided
by qualified professionals, as well as various resources and
advice (articles, podcasts, and videos) focusing notably on
stress management and personal balance. The platform
also offers a space for listening and sharing.

Accessible 24/7, MindCare allows for an unlimited number of

consultations based on employee needs, in strict compliance
with confidentiality.

TAQA

allowed 49 female employees and
service providers to benefit from
clinical examinations.

In November, on the occasion of "Blue November,
TAQA Morocco conducted a similar action at the Jorf Lasfar
site for prostate cancer prevention, reaching 25 employees,
with coverage of screening costs and the provision of a
dedicated information space.

TAQA Morocco's activities generate effects on people, the
environment, and operations. On a human level, the OHS
approach contributes to the protection of workers' health and
safety and the development of a culture of prevention, dialogue,
and transparency. It also contributes to the evolution of the
safety maturity level of the local ecosystem.

On the environmental level, the management of industrial
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risks and process safety contributes to the prevention of
incidents likely to have environmental impacts. On the economic
level, the reduction of accidents and unplanned shutdowns
supports business continuity, operational performance, and
the relationship of trust with partners, while involving dedicated
investments in equipment, training, audits, and prevention
mechanisms.

Performance monitoring and continuous improvement

OHS performance is monitored through a set of indicators,
audits, field inspections, and periodic reviews involving
management and operational teams. The observed results
are used to guide continuous improvement actions.

Lessons learned from incidents, audits, and feedback are

integrated into the evolution of policies, procedures, and
training programs, in order to sustainably anchor a proactive,
shared, and responsible safety culture.
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CONTRIBUTIONS TO SUSTAINABLE
DEVELOPMENT GOALS (SDGS)

SDG

(GOOD HEALTH
AND WELL-BEING

e

SDG 3
Good Health and Well-
being

GENDER
EQUALITY.

¢

SDG 5
Gender Equality

1 REDUCED
INEQUALITIES
-~

=)

4

SDG 10
Reduced Inequalities

\ns

TAQA Morocco Actions

- Deployment of an occupational
health and safety system aimed
at preventing professional risks.

—- Access to medical coverage and
social protection schemes for
employees.

- Promotion of work-life balance
through a parental policy and
adapted flexibility measures.

—- Implementation of a
feminization plan with
quantitative targets for 2030
for governing bodies and
management positions.

—- Guarantee of equal
opportunities regarding
recruitment, career development,
and remuneration.

- Enhanced support for maternity
and parenthood, including the
maintenance of salary during
maternity leave.

-+ Implementation of HR policies
based on equity, transparency,
and non-discrimination.

-« Equitable access to training
opportunities, internal mobility,
and professional development.

- - Personalized support for
employees during career
transitions to foster inclusion and
employability.

Societal Contribution

Contribution to the promotion

of employee health, safety, and
well-being by fostering safe
working conditions and a balanced
professional environment.

Contribution to the strengthening
of professional equality between
women and men, particularly
through equitable access to
management positions and the
promotion of gender diversity
within the company.

Contribution to the reduction of
inequalities by guaranteeing equity,
non-discrimination, and equal
opportunity in human resources
management and professional
development.
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TAQA MOROCCO AT THE SERVICE OF
LOCAL COMMUNITIES

TAQA Morocco for Community

20,477

Direct and indirect beneficiaries

Employee Patronage

131

Volunteers

TAQA Morocco's commitment to the development of local
communities is realized through its structural program
"TAQA Morocco For Community," which constitutes the
pillar of its societal action. Rooted in a long-term vision, this
program aims to generate a lasting positive impact within the
regions where it operates, in alignment with its sustainability
strategy and its contribution to the United Nations Sustainable
Development Goals (SDGSs).

Through targeted health actions, the program contributes to
SDG 3 "Good Health and Well-being" by facilitating access
to care, prevention, and health awareness, particularly for
vulnerable populations. In parallel, initiatives dedicated to
education, skills development, and access to inclusive learning
environments are fully aligned with SDG 4 "Quality Education,’
promoting equal opportunity and the development of human
capital at the local level.

P

Pillar 1: Health

Improving acces to healthcare
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Pillar 2: Education

Promoting access to education

6

Million dirhams
allocated

232

Hours of mobilization in 2025

Furthermore, all actions carried out under "TAQA Morocco
For Community" are guided by a commitment to reducing
inequalities, in line with SDG 10 "Reduced Inequalities." The
program prioritizes inclusive projects designed based on needs
expressed by local communities and pays particular attention
to groups most exposed to social and economic vulnerabilities.

To maximize the impact and sustainability of these initiatives,
TAQA Morocco relies on structured partnerships with
associations, local institutions, and specialized stakeholders,
ensuring the relevance and local integration of the projects.
This collaborative approach enables the creation of sustainable
shared value, while strengthening TAQA Morocco's role as a
responsible and engaged actor in local development.

During the year 2025, TAQA Morocco supported 28 projects
and associations.

Pillar 3: Environment
Reducing the environmental footprint

Community Engagement and
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Sustainable Societal Development

TAQA Morocco's community initiatives are managed through
a structured governance framework under the supervision of
the CSR Committee. The committee ensures the alignment
of programs with the sustainability strategy, monitors social

©e

and environmental impacts, and oversees the management
of risks related to local communities. It also coordinates local
partnerships and evaluates the performance and effectiveness
of projects.

Strategy for creating positive impacts for communities @

\ The "TAQA Morocco for Community" program serves as
the central pillar of the company's societal commitment.
This program aims to generate a lasting positive impact
within the communities where it operates and, more broadly,
throughout the Kingdom. It contributes to the Sustainable
Development Goals (SDGs) while reinforcing TAQA Morocco's
strategic objectives:

\ Strengthening the acceptance and support of local
communities regarding the company's activities by developing

Risk

Community issues expose TAQA Morocco to risks that could
affect its operational and reputational prospects. The absence of
a formalized community remedial mechanism, combined with
rising social expectations in operating territories, constitutes
a vulnerability factor that could lead to a deterioration of the
relationship of trust with local communities. Furthermore, the
necessarily targeted scope of certain programs compared to the
scale of social needs may generate a risk of perceived inequity
or limited effectiveness, potentially fueling local tensions or
increased demands for mediation. These factors, if realized,
could result in additional resource mobilization, reputational
impacts, and, in the medium term, a weakening of the social
license to operate.

a lasting relationship of trust.

\ Increasing employee engagement and motivation through
patronage and volunteering.

\ Reducing social, operational, and reputational risks related
to community impact.

The alignment of community initiatives with TAQA Morocco's
strategy allows these actions to be integrated into a framework
of sustainable value creation.

Opportunities

Conversely, community initiatives constitute a significant
lever for societal opportunities for TAQA Morocco. The
structuring of the "TAQA Morocco for Community" program,
its oversight by the CSR Committee, and the diversity of
actions deployed help strengthen the local acceptability of
activities and sustainably consolidate the relationship with
territorial stakeholders. This dynamic promotes the prevention
of social risks, the stabilization of the operating environment,
and the enhancement of the company's reputation among
communities, local authorities, and institutional partners. In
the medium and long term, these opportunities contribute to
improving the resilience of the operating model and supporting
the creation of sustainable value.
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Action programs for the benefit of communities

a) Community Engagement Patronage Charter@

In 2024, TAQA Morocco formalized its Patronage Charter
to provide a structured framework for its volunteering and
skills-based patronage initiatives. This charter specifies the
principles, participation methods, and rules applicable to
patronage actions, as well as the rights and duties of the
employee-patron in accordance with TAQA Morocco's values
and its code of ethics and conduct.

Within this framework, employees may devote up to 8 hours
per year of their working time to patronage missions organized
or supported by TAQA Morocco.

The Patronage Charter aims to encourage voluntary, responsible,
and proactive participation from employees, while ensuring that
initiatives align with TAQA Morocco's sustainability priorities.
It offers employees the opportunity to participate in proposed
missions, take part in solidarity events organized with non-
profit partners, or submit new projects with a societal impact.
By fostering employee engagement in high-impact initiatives,
this charter strengthens the bonds between TAQA Morocco
and local communities. It reflects a conviction regarding its role
in regional development and collective well-being, establishing
patronage as a strategic lever for social value creation.

Impacts on communities :
\ Expanding access to higher education for young women
from underprivileged backgrounds

\ Strengthening female participation in scientific and
technological disciplines

\ Creating a positive ripple effect through inspiring role
models within local communities
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b) Promotion of education and employability for youth from
disadvantaged backgrounds

TAQA Morocco makes education a central pillar of its societal
strategy, considering it a structural lever for social inclusion,
empowerment, and the sustainable improvement of living
conditions for local communities.

[ ] Jadara Foundation:
l ' Within the framework of its commitment to

diversity and equal opportunity, TAQA Morocco
J%R‘]Q&A supports the Jadara Foundation by granting

scholarships to female students pursuing
studies in scientific or STEM (Science, Technology, Engineering,
and Mathematics) fields. Consequently, five female students
from low-income backgrounds have benefited from
excellence scholarships, awarded based on academic merit
and professional potential. In addition, 38 TAQA Morocco
employees support the Jadara Foundation as mentors.

+6,990

Direct beneficiaries of
educational programs

Potential negative impacts and
management measures

\ Limited number of beneficiaries relative to high demand
\ Risk of benefits being concentrated on a restricted group

These impacts are addressed through transparent selection
criteria and the development of long-term partnerships.

Association Bab Rayan

TAQA Morocco supports the social and
educational inclusion of vulnerable youth
through the funding of the Bab Rayan Home.
This support helps ensure the home's operations and provides
educational, social, and human accompaniment to orphans
and children in situations of precariousness or marginalization.
Through this initiative, TAQA Morocco participates in creating
a stable and protective living environment, fostering access to
education, personal development, and the social integration of
young beneficiaries. This commitment is part of the company’s
desire to promote equal opportunity and contribute to the
social development of communities.

Impacts on communities :

\ Reduction in the risk of school dropout and social exclusion
\ Strengthening the autonomy and social integration of youth
\ Improvement of living conditions and child protection.

Potential negative impacts and
management measures

\ Difficulty in the long-term monitoring of beneficiary
integration

\ Pressure on the reception capacities of partner facilities

TAQA Morocco implements progressive accompaniment

for beneficiaries and relies on specialized partnerships

to strengthen the monitoring and reception capacity of
partner facilities.
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N‘ \f" Fondation Zakoura — Programmes Shourouk
ronDbATIOn Limited access to electricity in rural areas of
7ZAKOURA Morocco constitutes a major obstacle to the

education of young children, affecting their
learning and reducing their opportunities to benefit from
modern technologies and pedagogical tools.

To address this challenge, TAQA Morocco for Community, in
partnership with the Zakoura Education Foundation, launched
the Shourouk program, aiming to reduce regional disparities
by improving access to electricity through the installation of
solar panels in rural schools. This initiative helps create a safe,
well-lit, and stimulating learning environment for children.

Over a three-year period, the program plans to equip sixty
schools, thereby benefiting thousands of children and
contributing to more equitable educational opportunities in
rural communities.

In 2025, this initiative benefited 514 people.

Impacts on communities :

\ Improvement of learning conditions in isolated areas
\ Reduction of the digital divide
\ Development of key skills for future employability

Potential negative impacts and
management measures

\ Dependence on technological infrastructure

\Inequalities in access between beneficiary and non-
beneficiary institutions

These impacts are the subject of management measures

based on territorial targeting and sustainable educational

partnerships.
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c) Contribution to improving the health of vulnerable
communities

TAQA Morocco places health at the heart of its social
commitment, viewing it as a structural lever for human
development and the sustainable improvement of the living
conditions of local communities.i.

>

Fondation Cheikh Zaid

Medical Caravans — YASA Foundation and Cheikh Zaid
Foundation

In 2025, TAQA Morocco, in partnership with the YASA
Foundation, organized the OLIVERA medico-humanitarian
caravan in the rural commune of Sidi Bousberr, aiming to
provide specialized medical consultations, dental care, as
well as educational and awareness workshops for the most
vulnerable populations. This initiative benefited more than
700 people.

Furthermore, in partnership with the Cheikh Zaid Foundation,
four multidisciplinary medical and cataract surgery caravans
were organized in the regions of El Haouz, Tiflet (Khmessat
region), Tamarot, and the North. These allow local populations
to benefit from free consultations in various specialties,
medications, and interventions, including cataract surgeries.
These four caravans benefited more than 1,700 people.

+ 5,602

Beneficiaries of health
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Blood Donation Drive — El Jadida Regional Blood Transfusion
Center

TAQA Morocco organized a day dedicated to blood donation
at the Jorf Lasfar thermal power plant, in partnership with
the El Jadida Regional Blood Transfusion Center. This event
mobilized 28 volunteer employees eager to contribute to this
solidarity initiative for patients requiring transfusions. Thanks
to their commitment, the collection helps save nearly 84 lives,
as each donation can benefit up to three people.

Impacts on communities :

\ Contribution to the preservation of human lives
\ Awareness and solidarity commitment of employees

Potential negative impacts and
management measures :

\ Limited local scope

The limited geographical scope of certain actions is
addressed through their annual renewal and communication
efforts aimed at progressively expanding their reach.
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Inclusion of people with mental disabilities — AMSAT and
Special Olympics Morocco

TAQA Morocco has renewed its partnership with the Moroccan
Association for Support and Aid to Persons with Down
Syndrome (AMSAT) to support individuals with Trisomy 21.
Within this framework, it contributes to the funding of projects
aimed at the training and professional inclusion of people with
mental disabilities. In 2025, this initiative benefited 80 people.

Furthermore, on the occasion of the International Day of
Persons with Disabilities, TAQA Morocco produced an
awareness film highlighting the life journeys of people with
mental disabilities and inclusion through sport, in partnership
with the Special Olympics Morocco association. Distributed
to employees, on social media, and within the association's
communities, this film raises public awareness, strengthens
the association's visibility, and helps combat unconscious
bias surrounding mental disability.

Impacts on communities :
\ Strengthening the autonomy and social inclusion of
individuals with Down syndrome

\ Changing social perception of disability and promoting
inclusion through sport and communication

Potential negative impacts and
management measures :
\ Limited number of beneficiaries

The limited number of beneficiaries is addressed through the
implementation of targeted programs and the deployment
of wide-reaching awareness campaigns.
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d) Environmental protection and preservation @ @ @
of the planet at the service of communities

TAQA Morocco is strengthening its contribution to the
environment by supporting projects aligned with its strategy.
These initiatives promote responsible management of natural
resources, ecosystem resilience, the fight against climate
change, and encourage the active involvement of local
communities.

Sea Forum - El Jadida

In 2025, TAQA Morocco supported the 8th edition of the Sea
Forum, organized by the EQUINOXE firm and the NGO Planéte
Citoyenne. The event brought together experts and citizens to
debate and propose concrete, sustainable solutions for the
protection of the sea and coastal areas.

Impacts on communities :

\ Raising awareness among 3,000 children and members of
the general public regarding the protection of coastal areas

\ Strengthening environmental culture and civic participation
Potential negative impacts and
management measures :

\ Scope limited to direct participants

\ Addressed through the dissemination of findings and best
practices to schools and local associations
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+5,799

beneficiaries of environmental
protection and preservation
programs

Tree Planting - Safety Day

As part of Safety Day 2025, TAQA Morocco organized tree
planting workshops and waste sorting awareness sessions,
involving top management and numerous employees.

Impacts on communities :
\ Strengthening employee involvement in environmental
protection

\Improvement of local biodiversity and the quality of
green spaces

\ Promotion of eco-responsible behavior within local
communities.

Potential negative impacts and
management measures:

\ Effects limited to targeted areas

\ Renewal of actions, monitoring of plantings, and internal
communication aimed at encouraging employee
participation

e) Strengthening social cohesion and support for the most
vulnerable populations (GRI 413)

TAQA Moroccois actively committed to working alongside local
communities to promote social cohesion, support vulnerable
populations, and address issues of equity and inclusion. These
actions aim to sustainably improve the living conditions of
beneficiaries and strengthen social ties.

Solidarity during the month of Ramadan

The holy month of Ramadan embodies the values of generosity
and solidarity. On this occasion, TAQA Morocco mobilizes its
employees every year for solidarity initiatives conducted in
partnership with local associations.

In 2025, the collaboration with the Bab Rayan association
enabled the preparation and distribution of ftours for the
underprivileged, with the mobilization of 46 volunteer
employees. Additionally, TAQA Morocco volunteers visited
the residents of the elderly care home in El Jadida.

Impacts on communities :
\ Strengthening employee involvement in environmental
protection

\ Improvement of local biodiversity and the quality of
green spaces

\ Promotion of eco-responsible behavior within local
communities.

Potential negative impacts and
management measures :

\ Effects limited to targeted areas

\ Renewal of actions, monitoring of plantings, and internal
communication aimed at encouraging employee
participation

|\ Possibility of unmet expectations in certain communities

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

3,200

beneficiaries of social cohesion
programs

Jmaat ElKora Initiative

With "Jmaat ElKora," we bring the magic of football to where
mountains and plains impose silence.

While the stadiums of major cities lit up for CAN 2025,
TAQA Morocco chose to extend the celebration far beyond
the spotlights. Through the "Jmaat EIKora" program, the
company set a goal to bring the magic of football to isolated
villages, where mountains and plains often impose silence.

In these "douars" (hamlets), isolation gives way to conviviality
and brotherhood. Public spaces are transformed into
gathering places where children and adults come together
forimprovised passes, collective games, and shared moments.
Football thus becomes a universal language and a vehicle for
intergenerational social bonding.

The partners and influencers involved in the program traded
their screens for direct contact with the residents. Every
smile, every burst of laughter, and every gesture of solidarity
contributes to creating authentic and memorable moments,
strengthening social cohesion and the sense of belonging
within rural communities.

Impacts on communities :

\ Strengthening social ties and intergenerational cohesion
in rural villages

\ Combating the isolation of residents in remote areass

\ Creation of spaces for conviviality and sharing through
sporting activities.

' Potential negative impacts and

management measures :

‘' \ Scope limited to villages directly visited
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Management mechanisms for impacts, remediation, @

and dialogue with communities

a) General approach to the remediation of negative impacts:

TAQA Morocco is committed to preventing, mitigating, and
where necessary, remedying material negative impacts likely
to affect local communities. These impacts are identified
through community consultations, local needs analysis, and the
monitoring of community projects (e.g., access to education,
health, social inclusion). When an impact is identified, the
company implements appropriate corrective measures to limit
its effects and continuously improve its practices. Although no
formalized and specific remediation mechanism is currently
in place, TAQA Morocco systematically integrates corrective
actions into its corporate social responsibility approach, in line
with its commitments.

b) Community grievance and concern-reporting channels:

Continuous dialogue with stakeholders constitutes a central
pillar of TAQA Morocco's relationship with local communities.
Exchanges take place regularly through meetings between
CSR correspondents and partner associations, consultations
during project implementation, and monitoring of community
initiatives. In addition, TAQA Morocco has an ethical alert
mechanism ("Helpline") available on the website (www.
tagamorocco.ma/fr/groupe/ethique-compliance) allowing
individuals and communities to directly report any concern,
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need, or proven or suspected violation, with full confidentiality
and without fear of retaliation.

¢) Monitoring and processing of expressed concerns:

Issues raised outside the ethical alert system are presented,
analyzed, and monitored within the CSR Committee, ensuring
structured consideration and appropriate follow-up of the
actions undertaken. Reports received via the Helpline are
subject to specific processing in accordance with current
internal procedures.

d) Evaluation of knowledge and trust in the system:

TAQA Morocco evaluates the level of knowledge and trust
within communities regarding its mechanisms for dialogue
and reporting of concerns through feedback collected during
community consultations, particularly during annual exchanges
with partner associations. Awareness-raising actions are
also conducted with partners and suppliers to strengthen the
understanding and ownership of these systems.

Furthermore, a satisfaction questionnaire for partner
associations is currently being developed and deployed
to strengthen the evaluation of the effectiveness of these
mechanisms.

CONTRIBUTIONS TO SUSTAINABLE

DEVELOPMENT GOALS (SDG)

SDG

GOOD HEALTH
AND WELL-BEING

o

SDG 3
Good health and well-being

QUALITY
EDUCATION

|

SDG 3
Quality education

l REDUCED
INEQUALITIES

VN

(=)

v

SDG 10
Reduced inequalities

13 CLIMATE
ACTION

O

SDG 3
Climate action

Actions by TAQA Morocco

\ Organization of medical caravans
\ Health awareness campaigns

\ Solidarity actions in favor of
vulnerable population

\ Support for schooling
\ Electrification of rural schools

\ Excellence scholarships and
educational programs

\ Support for beneficiaries from
low-income backgrounds

\ Programs in favor of women,
youth, and vulnerable people

\ Social and professional inclusion
actions

\ Awareness-raising for
communities and the general
public on environmental and
climate issues

\ Support for ecosystem protection
initiatives, notably marine and
coastal

\ Tree planting and promotion of
eco-responsible behaviors

\ Mobilization of employees around
local environmental initiatives
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Societal Contribution

Improvement of access to local
care, strengthening of prevention,
and contribution to the reduction
of inequalities in access to health
services.

Strengthening of equal
opportunities, improvement

of learning conditions, and
development of skills promoting
employability.

Reduction of social and territorial
inequalities, promotion of inclusion,
and more equitable access to
essential services.

Strengthening of awareness
regarding climate issues,
contribution to environmental
resilience of territories, and
promotion of responsible behaviors
within local communities.

In its societal approach, TAQA Morocco ensures respect
for human rights in its interactions with local communities,
paying particular attention to vulnerable populations and the
prevention of potential negative social impacts.

Dialogue, access to information, and accessible reporting

channels constitute key levers for taking concerns into account
and managing situations likely to affect the rights of individuals.
This approach contributes to strengthening the relationship
of trust with stakeholders and limiting social and reputational
risks in the host territories.
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RESPONSIBLE PROCUREMENT: A LEVER
FOR A SUSTAINABLE SUPPLY CHAIN

Responsible procurement and

sustainable supply chain

TAQA Morocco places its responsible procurement policy as a
key lever of its strategy. The company ensures the systematic
integration of social, environmental, and ethical considerations
into its procurement decisions, with the objective of promoting
responsible practices throughout the value chain and limiting
risks associated with procurement activities.

In this perspective, TAQA Morocco has undertaken a
progressive transformation of its procurement function, marked
by a strengthening of governance and the modernization
of processes. This evolution, initiated in 2019, has resulted
notably in the digitization of procedures and the creation
of a structured procurement mapping, allowing for better
visibility into expenditure categories, strategic suppliers, and
associated ESG issues.

€6e

The relationship with suppliers is based on clear and regulated
requirements. TAQA Morocco deploys evaluation and audit
systems aimed at ensuring compliance by its business partners
with applicable social, environmental, and health and safety
standards. These mechanisms cover supplier performance
evaluation, contractual monitoring, as well as the rigorous
management of supplier data.

Through this approach, TAQA Morocco seeks to establish
sustainable and responsible relationships with its partners, while
contributing to the continuous improvement of practices within
its supply chain and the achievement of its ESG objectives.

Risks and opportunities related to the supply chain
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Responsible procurement processes and systems @

To regulate and secure its relations with suppliers and and responsibility of procurement practices, particularly
service providers, TAQA Morocco has established a set of regarding:
procedures aimed at ensuring the compliance, performance,

Risks:

Responsible procurement exposes TAQA Morocco to
societal risks related to the social, ethical, and environmental
practices of its supply chain. Insufficient control over these
issues, particularly in a context of heterogeneous supplier
maturity, could lead to risks of non-compliance, supply chain
disruptions, or reputational damage. These risks are likely to
have indirect financial impacts through additional monitoring
costs, operational constraints, or an increased perception of
risk by financial stakeholders. Dependence on certain strategic
suppliers also reinforces exposure to continuity and resilience
risks within the value chain.

In an approach aimed at promoting responsible practices
throughout its supply chain, TAQA Morocco has undertaken
several transformation projects, including the revision of
its code of conduct for business partners. This framework
reflects the TAQA Morocco Group's commitments to ethics,
transparency, and compliance with regulatory requirements,
and constitutes a reference framework for operational decisions
and practices.
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Opportunities:

The progressive integration of sustainability criteria into
procurement processes constitutes a structural opportunity
for TAQA Morocco. Selecting committed partners, providing
support, and raising supplier awareness help secure supplies,
reduce societal and reputational risks, and strengthen the
robustness of the value chain. In the medium and long term, this
approach promotes the improvement of its global risk profile,
supports business continuity, and reinforces TAQA Morocco's
attractiveness to investors and financial partners.

©

Through this code of conduct, TAQA Morocco ensures the
establishment of balanced and responsible governance in its
relations with suppliers, aligning its procurement practices with
international standards. The company thus prioritizes partners
who share its values regarding sustainability, integrity, and
transparency. Furthermore, TAQA Morocco pays particular
attention to the use of local suppliers, contributing to the
economic dynamism of the regions while maintaining high
standards for quality, performance, and competitiveness.

HSE MANAGEMENT
AND GOVERNANCE
STANDARDS FOR
SERVICE PROVIDERS

MANAGEMENT
OF PURCHASE
REQUISITIONS

MANAGEMENT OF
CONTRACTS AND
AMENDMENTS

GENERAL TERMS
AND CONDITIONS
OF PURCHASE

(013{p]
MONITORING

IMPORT
MANAGEMENT

PROCESSING OF NON-
CONFORMING ORDERS

INVENTORY
INFLOWS AND
OUTFLOWS

MANAGEMENT OF
PROCUREMENT AND
EXCEPTIONAL DIRECT-
AWARD (PRIVATE)
PROCUREMENT

MANAGEMENT
OF THE BUSINESS
PARTNER DATABASE

SUPPLIER
PERFORMANCE
EVALUATION

These standards define the HSE governance of service providers in six stages: registration,
selection, contracting, training, monitoring, and post-execution evaluation. They include
regular audits and performance indicators, with sanctions or rewards based on results.

This procedure defines the formalization of procurement needs in the ERP, their assignment
to buyers by category, and their processing according to differentiated validation workflows
for routine and exceptional purchases.

This procedure covers the development, signing, and monitoring of contracts, with a
validation workflow adapted to each type of contract.

This document regulates the contractual relations between TAQA Morocco and its suppliers.
It defines the applicable rules regarding orders, deliveries, invoicing, payment, regulatory
compliance, respect for ethical commitments, and social and environmental responsibility.
The general terms and conditions of purchase constitute a common reference framework
aimed at securing transactions and clarifying the rights and obligations of the parties.

This procedure describes order monitoring via the ERP, ensuring compliance with delivery
deadlines. Follow-ups are conducted in case of delay, and periodic reports ensure traceability.

This procedure regulates the management of imports, from order creation to item receipt,
ensuring documentary compliance and respect for delivery deadlines by the relevant
departments.

This procedure applies to non-conforming orders. A non-conformity report is established,
and the supplier must propose a corrective plan. The receipt of goods is suspended until
resolution, and sanctions may be applied in case of recurrence.

Inventory management procedures regulate incoming and outgoing flows. Inflows are
controlled via the verification of delivery documents and inventory updates, while outflows are
carried out upon validated request, with tracking of movements in the ERP.

Procurement is carried out via tender or, in case of urgency, through direct award (private
treaty), with a supporting note for exceptional cases. Every step of the process is recorded in
the ERP.

This procedure regulates the pre-qualification of suppliers, the updating of their information
in the database, and the performance of technical, HSE, and financial evaluations prior to any
final registration.

This procedure allows for the regular monitoring and evaluation of suppliers according
to predefined indicators for quality, respect for deadlines, and HSE compliance, with
performance reports submitted for validation.
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Supplier monitoring, evaluation, and performance @

Supplier evaluation process

Onboarding: Screening and
registration

.l - Initial supplier assessment

- Verification of social,
ethical, and
HSE requirements

Relationship

monitoring: Supplier

performance

evaluation

- Monitoring of
performance indicators

T-\Q,\

Morocco

2

Execution phase: Audits and
controls

- Social audits conducted by an
independent third party
- |dentification of

gaps and areas for
improvement

Execution phase:
Audits and controls

- Definition of 3
improvement
recommendations

- Raising awareness and
supporting partners

GRI

308

O

TAQA Morocco has implemented a supplier evaluation
questionnaire. This tool allows for the measurement and
monitoring of the performance of business partners based on
social, environmental, and ethical criteria, in order to ensure their
compliance with sustainability standards and to strengthen
a responsible supply chain.

For its subcontractors, TAQA Morocco uses a preliminary HSE
evaluation questionnaire covering all critical aspects of their
operations. It includes company identification, HSE organization
and responsibilities, the HSE policy and its latest revision, risk
management, personnel training and awareness, incident and
accident management, as well as HSE performance monitoring.
The questionnaire also addresses security, ISO certifications
(9001, 14001, OHSAS 18001), control of regulated equipment,
PPE (Personal Protective Equipment), and environmental
compliance. Subcontractors must provide documented
evidence such as training plans, accident histories, safety
data sheets, and certification credentials.

This information allows TAQA Morocco to monitor and audit the
HSE performance of subcontractors, detect non-conformities,
and implement corrective actions.
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The objective is to guarantee a high level of compliance,
safety, and sustainability throughout the supply chain, while
strengthening the commitment of business partners to ESG
best practices.

As part of its corporate social responsibility commitments,
TAQA Morocco actively works to promote responsible practices
throughout its supply chain. It disseminates its code of

Building a sustainable value chain
together:

The procurement and CSR teams organized a workshop
with the company's economic partners with the objective
of strengthening the responsibility and sustainability of
the value chain.

This meeting allowed for rich and constructive exchanges
on best practices, and the levers of competitiveness and
durability offered by an integrated and shared CSR approach..

conduct. (www.tagamorocco.ma/sites/default/files/202309/
Code%20de%20Conduite%20avec%20les%20Partenaires%20
Commerciaux.pdf ) with its suppliers and service providers,
and ensures its implementation through regular social and
environmental audits. These audits specifically cover respect
for human rights, working conditions, health, safety, and
environment (HSE), as well as the prohibition of forced labor
and child labor. Business partners are evaluated according
to demanding social criteria in order to identify, prevent, and
manage potential social risks.

In order to strengthen the commitment of its partners,
TAQA Morocco systematically incorporates specific clauses
into its contracts explicitly prohibiting the use of forced labor
and child labor. These requirements are accompanied by
monitoring and verification mechanisms aimed at ensuring
their effective implementation.

Following the social and environmental audits conducted
with suppliers and service providers, corrective action
plans are systematically defined to remedy identified
gaps. TAQA Morocco ensures rigorous monitoring of the
implementation of these plans, ensuring the correction of
non-conformities and the achievement of set objectives.

This monitoring system contributes to guaranteeing a
satisfactory level of compliance among partners and respect
for contractual and ESG commitments. In the event of a
major breach of social or environmental standards, reinforced
corrective measures may be applied, which may lead to the
suspension of the contractual relationship.

Contracts include specific clauses explicitly requiring
compliance with current regulations regarding remuneration.
This system is supplemented by a process for regular
monitoring and updating of the supplier database,
particularly for contractual service providers, including
the verification of CNSS (Social Security) declarations,
commercial registers, and tax compliance certificates.

i - @ EE
Key indicators and figures 308

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

308

Environmental protection constitutes a structural pillar of
TAQA Morocco's responsible procurement approach. This
requirement is deployed across the entire supply chain through
the systematic integration of HSE issues in relations with
service providers and suppliers.

To this end, TAQA Morocco relies on a dedicated HSE
management and governance standard, framing the
procedures for selection, contracting, and monitoring of service
providers. Partners' HSE capabilities are evaluated prior to any
collaboration, with explicit consideration of environmental
criteria starting from the pre-qualification phase.

Throughout the contractual relationship, service providers are
subject to regular evaluations and audits aimed at measuring
their compliance with applicable environmental requirements.
In the event of significant non-compliance, TAQA Morocco has
a system of graduated measures that can include warnings,
penalties, restrictions on access to high-risk activities, or even
exclusion from the supplier panel in cases of repeated failures
or serious incidents.

Digitization of procurement processes @

As part of the modernization of its procurement function,
TAQA Morocco has undertaken, over recent years, a progressive
approach to digitizing its processes. This transformation
aims to optimize processing times, strengthen operational
traceability, and improve the overall efficiency of procurement
management. The deployed tools notably allow for more
reliable reporting, better anticipation of internal needs, and a
more detailed analysis of supplier practices.

In parallel, TAQA Morocco has strengthened its supplier
relationship management through a dedicated digital platform.
This facilitates remote exchanges and integrates features
such as paperless bid submission, the organization of virtual
meetings, and the conduct of remote visits, thereby contributing
to more efficient, transparent, and responsible collaboration.

Indicators

Performance 2025

Share of local procurement (El Jadida Region)

20%

Share of national procurement 73.6%
Total procurement budget (M MAD) 540
Number of local suppliers involved (Moroccan) 333
Total number of suppliers involved 436
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SDG

'DEGENT WORK AND
ECONOMIC GROWTH

o

SDG 8: Decent work and
economic growth

SDG 12: Responsible
consumption and
production

INDUSTRY, NNOVATION
AND INFRASTRUCTURE

&3

SDG 9: Industry, innovation,
and infrastructure

-I PARTNERSHIPS
FORTHE GOALS

&

SDG 17: Partnerships for
the goals
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Actions by TAQA Morocco

\ Promotion of ethical and responsible
practices among suppliers

\Respect for human rights and
working conditions via social audits

\ Integration of environmental criteria
in supplier selection

\ Structured HSE management of
service providers

\Digitization of procurement
processes

\ Modernization of supplier monitoring
tools

\ Collaboration with local suppliers
and partners

\ Code of conduct and commitment
to international standards

Societal Contribution

\Decent working conditions
throughout the supply chain

\ Management of social and legal
risks

\ Reduction of the environmental
footprint of the supply chaint

\Dissemination of sustainable
practices within the partner network

\ Enhanced traceability and operational
efficiency of procurement processes

\Innovation dynamics within the
logistics chain)

\Sustainable and responsible
relationships with business partners

\ Contribution to local economic
development
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GOVERNANCE STRUCTURE

AND ORGANIZATION

TAQA Morocco is a joint-stock company (société anonyme) with a two-tier governance system including a Supervisory
Board and a Management Board. This dual structure separates executive roles from oversight responsibilities, thereby
ensuring a balanced distribution of powers as well as synergy between strategic decision-making and its operational
implementation. This structure ensures robust and responsible governance.

Supervisory Board

Audit Committee
Strategy and Nomination and
Business Remuneration
Development Committee for
Committee Executives

Management Board

Governance, Risk

Executive Enterprise Management,
Committee Committee and Compliance
Committee

2/8

Of the members of the
Supervisory Board are women

Female representation within the Supervisory Board complies
with the percentage established by law. This representation
is expected to evolve in 2027 to meet the legal requirements
scheduled to take effect from that date.

Independent members represent 25% of the members of the
Supervisory Board (i.e., two members out of eight), which
complies with the relevant legal and regulatory requirements
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Corporate Social Organization,
Responsibility Remuneration, and
and Citizen Action Social Dialogue
Committee Committee

Health, Occupational
Safety, and Security
Committee

2/8

Of the members of the
Supervisory Board are
independent

for a composition such as that of TAQA Morocco.

The attendance rate for Supervisory Board meetings stood at
100% during the fiscal year, illustrating the members' diligence
regarding the Board's work.

The composition of the Management Board includes one
woman during the fiscal year. Responsability and commitment
as the foundations of TAQA Morocco's governance.

SUSTAINABILITY
GOVERNANCE

TAQA Morocco's sustainability governance is based on a dual
governance model incorporating the Supervisory Board and
the Management Board. It is deployed across all levels of the
organization and aims to ensure the consistent integration
of environmental, social, and governance (ESG) issues into
the strategy, risk management, and overall performance of
the company.

Supervisory Board
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TAQA Morocco develops, implements, and evolves its
governance, risk management, and ESG reporting frameworks
to strengthen the resilience of its activities, preserve its
reputation, and ensure compliance with the applicable
regulatory framework.

The Supervisory Board is responsible for overseeing
TAQA Morocco's strategic orientations, risk management,
and sustainability issues. It exercises this oversight with

The Management Board defines the company's strategic
orientation, priorities, and objectives. It is responsible for
the operational implementation of the strategy, including
sustainability-related commitments.

In this capacity, the Management Board supervises functions
related to finance, operations, corporate governance, health and

Corporate Teams and Operational Sites

the support of its specialized committees and ensures the
integration of ESG considerations into strategic decisions
and the steering of overall performance.

safety, environment, social relations, diversity and inclusion,
as well as security and cybersecurity.

It ensures regular monitoring of performance and risks,
including ESG, and reports periodically to the Supervisory
Board and its committees.

Corporate teams and operational sites are responsible for
implementing the policies, strategies, and action plans defined
by the governance bodies. They ensure the identification,
monitoring, and reporting of risks and performance, including

100%

Attendance rate at Supervisory
Board meetings

The composition and operation of the Supervisory Board
fall within the regulatory framework applicable to joint-stock
companies making public offerings, notably the provisions
of Law No. 17-95 as amended and supplemented. The
appointment of independent members of the Supervisory Board
is carried out in accordance with current legal requirements.
TAQA Morocco has a dual structure aimed at ensuring a

clear separation between oversight functions, performed by
a Supervisory Board, and the management / direction of the

ESG issues, according to an appropriate frequency (weekly,
monthly, and quarterly), thereby contributing to structured
information reporting and informed decision-making.

1

One woman among the
members of the Management
Board

Company, entrusted to the Management Board.

This model allows for balanced decision-making and reinforced
control of key issues, particularly those related to performance,
development, risks, and sustainability.
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SUPERVISORY BOARD COMPOSITION

Composition of the Supervisory Board as of December 31, 2025 @ @

The members of the Supervisory Board provide diverse
expertise and experience across various sectors, notably
energy production, investment, asset management, finance,
and public services.

As of the end of 2025, the Supervisory Board is composed
of eight members, including a Chairman, a Vice-Chairman,
four non-executive members—including the permanent
representative of Abu Dhabi National Energy Company PJSC

(TAQA)—and two independent members.

Name & First Name

Gender

Nationality

Date of Appointment

or Renewal

Term Expiration Date

Jorf Lasfar Energy

Company 5&6

TAQA North Africa

Number of
mandates in
companies
appealing to public
savings

Attendance Rate

Mr. Farid Saleh Farid

OGM ruling on the

Chairman of the

Representative of TAQA

Chairman ) M Emirati June 7, 2021 accounts for the fiscal X PJSC, member of the 100%
Mohamed Al Awlagi ; Supervisory Board :
year ending 2026 Supervisory Board
OGM ruling on the
Vice-Chairman Dr. Frank Possmeier M German April 18,2024 accounts for the fiscal 100%
year ending 2025
OGM ruling on the
TAQA PJSC represented M German June 24, 2020 accounts for the fiscal 100%
by Mr. Andreas Collor ;
year ending 2025
) OGM ruling on the
Mr. Ahmed A.“ . M Emirati June 7, 2023 accounts for the fiscal 100%
Mohamed Ali Alshamsi .
year ending 2025
Non-Executive Members
OGM ruling on the
Ms. Sarah AlBakeri F Emirati Sept 16, 2025 accounts for the fiscal 100%
year ending 2025
OGM ruling on the
Dr. Afif Saif Al Yafei M Emirati Sept 16, 2025 accounts for the fiscal 100%
year ending 2030
H. E. Sager Salem OGM ruling on the
Mohamed Binham M Emirati May 23, 2025 accounts for the fiscal 100%
Alameri year ended 2030
Independent members
) OGM ruling on the
Ms. Maha Abdulmajeed F Emirati May 23, 2025 accounts for the fiscal 100%

Ismaeel Ali Al Fahim

year ended 2030
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Functioning of Governance Bodies

The Supervisory Board defines strategic policies and
orientations. It also ensures the supervision and control of
their implementation, in accordance with the fundamental
principles of corporate governance. This body is responsible
for ensuring the compliance of the company's actions with
strategic objectives and its ethical and legal commitments,
and for carrying out the necessary controls and verifications
to guarantee operational transparency and efficiency.

The Chairman of the Supervisory Board does not hold any
senior executive position. The Chairman is responsible for
convening the Supervisory Board and directing its proceedings

and debates.

The composition of the Supervisory Board, particularly regarding
independent directors, is established in accordance with the
provisions of Article 41 bis of Law No. 17-95, as amended
and supplemented.
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2-9 2-10

In its commitment to promoting equality and valuing diversity
within the Supervisory Board, the latter has proceeded with
the co-optation of two women as members, one of whom is
an independent member. This responds not only to regulatory
requirements but also to TAQA Morocco's desire to enrich
this governance body through the diversity of talents and
perspectives brought by these new members.

The Nomination and Executive Remuneration Committee
ensures that candidates for the position of Supervisory
Board member meet the required criteria. The nomination of
Supervisory Board members is then carried out in accordance
with legal provisions in force, according to one of the following
two methods :

\ Co-optation by the Supervisory Board in the event of a
member's replacement, followed by ratification by the
next General Meeting ;

\ The nomination of new members directly by the General
Meeting.
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The selection of candidates is based on legal requirements
regarding independence and diversity. It also takes into account
academic background, technical skills, and knowledge of the
sector of activity. During the General Meeting, the expression
and vote of shareholders constitute a central element of
the decision-making process, contributing to a balanced
governance aligned with the expectations of stakeholders.

In 2025, two new members joined the Supervisory Board.
Following their nomination, the two new members were trained
on the strategy of TAQA Morocco as well as the legal and
governance specificities of companies in Morocco.

e

The functioning of the Supervisory Board is the subject of a
periodic evaluation aimed at reinforcing its efficiency and the
quality of its supervision, within the framework of a continuous
improvement process. This evaluation covers the collective
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and individual levels for all subsidiaries of the group, including
TAQA Morocco.

The last evaluation of the functioning of the Supervisory Board
was carried out during the first half of 2023. The action plan
resulting from this evaluation was implemented in 2024, with
monitoring assured during the 2025 fiscal year.

The Supervisory Board exercises active supervision of
strategic orientations, risk management, and sustainability
issues, through regular reviews and a structured dialogue
with the Management Board, focusing notably on the
examination of major risks, the overall performance of the
company, and the progress of strategic priorities, including
environmental, social, and governance issues.
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Background and Profile
of Supervisory Board
Members

©C

Mr. Farid Saleh Farid Mohamed Al Awlagqi

Emirati
Chairman of the Supervisory Board
Appointed on: June 07, 2021

Mandate expires in: 2027 (following the AGM approving
the accounts for the fiscal year ending 12.31.2026)

Mr. Farid Al Awlaqgi is the CEO of TAQA Generation. He
oversees and develops the company's global power and
water production portfolio, operational subsidiaries, and
investments in the sector. Previously, he held the position of
Senior Vice President for the energy platform at Mubadala
Investment, where he carried out various roles ranging from
operations to business development, as well as investment
and asset management.

Mr. Al Awlagi holds a Sloan Master's degree from the
London Business School and a Master's degree in Petroleum
Engineering from Imperial College London. He is also a
graduate of the Royal Military Academy Sandhurst.

Other mandates: Jorf Lasfar Energy Company 5&6 SA and
TAQA North Africa.
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Dr. Frank Paul Possmeier is currently the Chief Investment
Officer within the "Generation" BU of the TAQA Group.
Previously, he acquired over twenty-three years of
experience in renewable energies and in the fields of
corporate strategy and development, leading international
restructuring operations, mergers and acquisitions, and
joint ventures within large groups such as E.ON and
Uniper. Since January 2024, he has sat on the Board of
Directors of Abu Dhabi Future Energy Company (Masdar).

Dr. Possmeier holds a Master’s degree and a Doctorate
in Business and Economics from the German University
of Westfalische Wilhelms in Munster.

Other mandates:
None.

Mr. Frank Paul Possmeier

German
Vice-Chairman of the Supervisory Board
Appointed on: April 18, 2024

Mandate expires in: 2026 (following the AGM approving
the accounts for the fiscal year ending 12.31.2025)

Mr. Ahmed Al Shamsi currently holds the position of
Associate Director at ADQ, where he leads the energy and
utilities team and manages several key investments. Mr.
Al Shamsi has extensive experience in the development
and management of regional and international
companies in the utilities sector. He has held several
positions, including head of commercial development for
transport and electricity distribution activities at TAQA,
and was responsible for special projects for utilities at
Mubadala Investment Company.

Mr. Al Shamsi holds a Master's degree in International
Development and Public Policy and a Bachelor's degree
in Economics from the University of Manchester, United
Kingdom.

Other mandates:
None.

Mr. Ahmed Ali Mohamed Ali Alshamsi
Emirati

Non-Executive Director

Appointed on: June 07, 2023

Mandate expires in: 2026 (following the AGM approving
the accounts for the fiscal year ending 12.31.2025)
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Ms. Sarah AlBakeri

Emirati

Non-Executive Director

Appointed on: September 16, 2025

Mandate expires in: 2026 (following the AGM approving th
accounts for the fiscal year ending 12.31.2025)

Ms. Sarah AlBakeri is the Vice President of Human
Resources at TAQA Generation. She has over twenty
years of solid expertise in human capital professions,
notably within large institutions such as ADNOC
Distribution, AMMROC, and Tabreed in the United Arab
Emirates.

Ms. AlBakeri holds a Bachelor's degree in Applied
Information Sciences, Communication, and an Executive
Master's, with distinction, in Public Administration from
Zayed University in the United Arab Emirates. She also
holds an Executive Master's in Change Leadership from
INSEAD Singapore.

Other mandates:
None.
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Dr. Afif Saif Al Yafei has been the CEO of TAQA
Transmission since 2020 and is an experienced leader
in the energy and utilities sectors. He is also a member
of the Board of Directors of Emirates Nuclear Energy
Company (ENEC), Abu Dhabi Offshore Transmission
Company, and Mirfa Seawater Treatment & Supply
Company.

Dr. Afif holds a Doctorate in Business Administration
from Abu Dhabi University, as well as a Bachelor's and
a Master's degree in Engineering from the United Arab
Emirates University.

Other mandates:
None.

Dr. Afif Saif Al Yafei

Emirati

Non-Executive Director

Appointed on: September 16, 2025

Mandate expires in: 2031 (following the AGM approving

H.E. Sager Salem Mohamed Binham Alameri
Emirati

Independent Director

Appointed on: May 23, 2025

Mandate expires in: 2031 (following the AGM approving

the accounts for the fiscal year ending 12.31.2030)

H.E. Sager Salem Mohamed Binham Alameri is a member
of the Board of Directors of the Bank of Tunisia and the
United Arab Emirates. He is also a member of the Board of
Directors of Benaa Real Estate Investment Company and
the Abu Dhabi Direct Investment Committee.

H.E. Alameri currently holds the position of Executive
Director of the Internal Audit Division at the Abu Dhabi
Investment Authority. He holds a Master's degree in
Business Administration (MBA) from the United Arab
Emirates University and a Master's degree in Marketing
from Concordia University in the United States.

Other mandates:

the accounts for the fiscal year ending 12.31.2030) None.
Committee Membership Skills and Experience
Chairman of the [-@n Chairman of S Financial == Energy T
Supervisory Board  &&& ‘ the Committee & Services Eé ‘ Sector E
Audit Strategy and Business Development 25:,)( Nomination and & Real Estate . g . Investment / Asset ;;2
Committee ‘ Committee Remuneration Committee and Tourism = Management S ﬁ
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Emirati
Independent Director
Appointed on: May 23, 2025

Mandate expires in: 2031 (following the AGM approving
the accounts for the fiscal year ending 12.31.2030)

Ms. Maha Al Fahim is currently Head of Research at the
Abu Dhabi Investment Authority (ADIA). Previously, she held
positions of responsibility at the Supreme Council for Financial
and Economic Affairs and at the American Enterprise Institute
for Public Policy Research in Washington, D.C. She also serves
as an independent director on several boards in the United
Arab Emirates.

Ms. Al Fahim is a graduate with a Bachelor of Arts in Political
Science and International Comparative Studies from the
University of Michigan.

Other mandates:
None.
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Permanent Representative of TAQA PJSC

Andreas Collor is the Operations Director for TAQA
Generation, overseeing the strategy and performance
of the Group's global assets. With over twenty years of
experience in the energy sector, he has held management
positions at Fortum, Uniper, and E.ON, covering
management, development, commercial, sales, and
project management. He has worked across all major
power generation technologies, both conventional and
renewable.

Mr. Andreas Collor holds a Master's degree in
Engineering from the University of Flensburg and an
Executive MBA from Jacobs University in Germany.

Other mandates:
None.

Mr. Andreas Collor
German

Representing Abu Dhabi National Energy Company
PJSC (TAQA)

Appointed on: June 24, 2020

Mandate expires in: 2026 (following the AGM approving th
accounts for the fiscal year ending 12.31.2025)
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Full Name

Mr. Farid Saleh Farid
Mohamed Al Awlagi

Financial
Services

Energy
Sector

Public
Services

Human
Resources

Real
Estate and
Tourism

Investment
/ Asset
Management

Defense /
Security /
Technology
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Role and Composition of the Supervisory Board Committees @ @

Dr. Frank Possmeier

TAQA PJSC
represented by Mr.
Andreas Collor

Mr. Ahmed Ali
Mohamed Ali Alshamsi

Ms Sarah AlBakeri

Dr. Afif Saif Al Yafei

H. E. Sager Salem
Mohamed Binham
Alameri

Ms. Maha
Abdulmajeed Ismaeel
Ali Al Fahim
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The Supervisory Board of TAQA Morocco relies on three
specialized committees: the Audit Committee, the Strategy
and Business Development Committee, and the Nomination
and Executive Remuneration Committee, whose role is to
assist the Supervisory Board, each within its respective field

of action.

The Audit Committee is responsible for monitoring matters
related to the production and verification of financial and
accounting information. Thus, without prejudice to the
powers of the Supervisory Board or the Management Board
of TAQA Morocco, the Audit Committee is responsible to the
Company's Supervisory Board for :

\ Oversee the production of information intended for
shareholders, the public, and the Moroccan Capital
Market Authority. ;

\ Monitor the effectiveness of internal control systems,

internal audits, and risk management associated with
TAQA Morocco. ;

\ Monitor the statutory audit of the individual and
consolidated financial statements of TAQA Morocco. ;

\ Monitor and assess the independence of the Statutory
Auditor;

\ Ensure that management takes the necessary
measures to establish a culture of compliance,
characterized by ethical and legal conduct.

Members Audit Committee

Mr. Farid Saleh Farid
Mohamed Al Awlagi

The specialized committees of the Supervisory Board serve
as bodies for in-depth analysis, responsible for examining
subjects within their respective scopes and formulating
recommendations to inform the Board's decisions.

The work of the committees is subject to regular reporting
to the Supervisory Board, particularly on matters related to
risk, compliance, and, where applicable, sustainability issues.

© 06

The Strategy and Business Development Committee assists
and advises the Supervisory Board in the performance of
its duties regarding strategy and commercial development.

€606

The Nomination and Executive Remuneration Committee is
responsible for assisting the members of the Supervisory
Board in the areas of the appointment and remuneration of
Management Board members. It provides recommendations
to the Supervisory Board on the selection and appointment of
Management Board members, as well as on their remuneration
policy.

Nomination and Remuneration
Committee

Strategy and Business

Development Committee

Dr. Frank Possmeier

Chairman

TAQA PJSC represented by

M. Andreas Collor Member

Member Member

Mr. Ahmed Ali Mohamed Ali
Alshamsi

Ms Sarah AlBakeri

Chairman

Dr. Afif Saif Al Yafei

Member Member

H. E. Sager Salem Mohamed

Binham Alameri Chairman

Ms. Maha Abdulmajeed

Ismaeel Ali Al Fahim Member

Mr. Muhammad Liagat* Member

*Member not sitting on the Supervisory Board
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The remuneration of the members of the Supervisory Board in
the form of attendance fees for the 2024 fiscal year amounted
to a gross total of 4,500,000.00 MAD. In accordance with legal

During the year 2025, the Supervisory Board of TAQA Morocco
met three times to address and discuss the company's
strategy and projects for developing operational and financial

Term of office

Supervisory

Board

provisions and governance best practices, this remuneration
was submitted for approval to the General Meeting of
Shareholders.

€6

performance and security. It also reviews the annual and semi-
annual accounts as well as governance matters.

Strategy and Nomination
Audit Business and
Committee Development Remuneration

Mr. Farid Saleh Farid

4 years and 6

Committee Committee

o)
Mohamed Al Awlagi months 100%
Dr. Frank Possmeier Tyearand8 100% 100%
months
TAQA PJSC represented by 5years and 6 100% 100% 100% 100%
Mr. Andreas Collor months
Mr. Ahmed Ali Mohamed Ali 2 years and 6 o
- 100%
Alshamsi months
Ms Sarah AlBakeri 3 months 100% 100%
Dr. Afif Saif Al Yafei 3 months 100% 100% 100%
H'. E. Sager Salem Mohamed 6 years and 9 100% 100%
Binham Alameri months
Ms. Maha Abdulmajeed Tyearand 9 o o
Ismaeel Ali Al Fahim months 100% 100%
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Oversight of Impacts and Sustainability Reporting @ @ @

Operational responsibility for managing TAQA Morocco's
impacts on the economy, environment, and people, including
human rights, is delegated to a dedicated team coordinated
by the Communications, CSR, and Investor Relations Division,
with the support of the CSR Manager.

This team is responsible for steering the implementation of the
sustainability strategy, ensuring the monitoring of ESG actions
and initiatives, and coordinating the collection and analysis
of information related to identified impacts. It ensures the
consistency of the actions undertaken with TAQA Morocco's
strategic orientations and applicable regulatory requirements,
and contributes to the preparation of sustainability reporting.

TAQA Morocco's dual governance structure ensures a regular
and structured flow of strategic information. In this capacity,
the Management Board reports periodically to the Supervisory
Board on key elements relating to the current fiscal year,
thereby guaranteeing decision-making transparency and
effective oversight.

©e

Information relating to environmental and sustainability
indicators is subject to rigorous review and monitoring across
three levels of frequency:

Quarterly

Indicators are presented to the CSR Committee / Corporate Social Responsibility and Citizen
Actions Committee, a body reporting to the Management Board.

Annually

These data are validated by the members of the Management Board, then transmitted to the
TAQA Group and published by TAQA Morocco.

Depending on the issues

Certain sustainability-related themes may also be brought to the attention of the Supervisory

(Ad hoc) Board, either for information purposes or for decision-making.
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The Management Board of TAQA Morocco is responsible for the day-to-day

Management
Board

management of the company. It executes the strategies established by the
Supervisory Board, ensuring the alignment of operations and initiatives with
strategic directives. The Management Board is responsible for the operational

implementation of the strategy defined by the Supervisory Board, including

Ms. Fadoua Moutaouakil is currently the Director of the Strategy, M&A, and Risk Management Division
of TAQA Morocco, where she leads complex strategic projects and manages risk within the Group.

She began her career in 1999 at PwC, specializing in audit, consulting, and consolidation. In 2003,
she joined the Al Mada Group (formerly ONA/SNI), where she held several positions of responsibility,
notably as Financial Director, then Director of Strategy and Finance, before joining the Management

Board of Compagnie Optorg.

In addition to her executive roles, Ms. Moutaouakil has served for over fifteen years as a director on
the boards of several listed and unlisted companies, first as a shareholder representative and later as
an independent director. She is also a member of several governance committees (audit, investment,

nominations & remuneration).

Ms. Moutaouakil holds the National Diploma of Chartered Accountancy (2005) and a diploma from the
ISCAE core cycle (1999), majoring in finance & accounting audit. She also holds a certification in IAS/
IFRS standards (INTEC, France and ISCAE, Morocco) and has completed leadership and governance
programs at international institutions, including the Leadership Program at London Business School
(2023) and the "Governance: Women on Board" certificate from Harvard Business School (2023).

Ms. Fadoua MOUTAOUAKIL
Director of Strategy, M&A and Risk Management
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Mr. Abdelmaijid Iraqui Houssaini is currently the Chairman of the Management Board
of the TAQA Morocco Group.

Previously, he served as Acting CEO of the Power & Water segment of the TAQA
Group until 2020, where he spearheaded the development and growth of the industrial
portfolio of water and electricity production assets in the United Arab Emirates,
Morocco, the United States, Oman, India, and Ghana. In 2007, he was appointed
Country Manager of the TAQA Group in Morocco and Chairman of the Supervisory
Board of Takoradi International Company (TICO) in Ghana.

Mr. Iraqui Houssaini began his career as a Financial Representative at Metropolitan
Life Insurance in the USA. In 1999, he joined the CMS Generation group as a Senior
Analyst before becoming Director in charge of Business Development and managing
the financial aspect of the group's operations in Morocco.

Mr. Iraqui Houssaini holds a degree in finance and an MBA from Eastern Michigan
University (USA).

Mr. Abdelmajid IRAQUI HOUSSAINI
Chairman of the Management Board

Mr. Mehdi Belghiti is currently the Director of the Business Support and Transformation
Division.

He began his career in 2002 as a financial analyst at CFG Group, a leading investment
bank in Morocco.

In 2004, he joined the COMANAYV group, a maritime and port operator, and was appointed
Secretary General in 2006. He was responsible for support functions (strategy and
development, finance, human resources, procurement, legal, and information systems)
and led the financial and operational transformation of the company, including its
privatization by CMA-CGM, which subsequently appointed him Deputy General Manager
of its Moroccan subsidiary.

In 2008, he joined the ADDOHA group, a publicly listed company and regional real estate
leader, as Deputy General Manager in charge of finance and resources. In October 2012,
he joined TAQA Morocco as Director of Business Support, and in June 2015, he was
appointed a member of the Management Board of JLEC 5&6.

Mr. Mehdi Belghiti is an engineer, a graduate of the Ecole Polytechnique Fédérale de
Lausanne (EPFL).

Mr. Mehdi BELGHITI
Director of Business Support and Transformation
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sustainability-related guidelines, and reports regularly on progress and results
achieved. This organizational structure allows for a clear division of responsibilities

between the governance bodies and executive management, fo

stering the efficient

and controlled execution of strategic decisions. It comprises six members and met

as often as required during the 2025 fiscal year.

Mr. Said El Mamouni is currently the Executive Legal Director and Secret
the Management Board at TAQA Morocco.

Previously, he held the positions of Legal Director for Africa at the ADDOHA
Group, Legal Director of the Chemistry and Mining Divisions at the OCP Group,

and Legal Director of Altadis Morocco (now Imperial Tobacco). He also s

as Deputy Legal Director at Bank Al Maghrib and Director of the Legal, Insurance,

and Real Estate Asset Management Department at TOTAL Morocco fo

nine years. Mr. El Mamouni began his career in 1993 in the insurance sector.
Mr. El Mamouni holds a degree in Advanced Studies in Business Law from the

Faculty of Law in Rabat.

Mr. Said EL MAMOUNI

Executive Legal Director — Secretary of the Governance
Bodies

Mr. Hicham Chad is currently the Director of Business Development
and Financial Structuring at TAQA Morocco, which he joined in 2012
as the Chief Financial Officer of Jorf Lasfar Energy Company 5&6. He
subsequently held the position of Director of Business Development and
Financial Structuring, where he developed expertise in leading growth
and transformation projects. He possesses significant experience in the
low-carbon energy, infrastructure, and renewables sectors.

Mr. Chad began his career in 2006 at Ernst & Young, where he led several
audit and consulting missions.

Mr. Chad is a graduate of the core cycle of the Institut Supérieur de
Commerce et d’Administration des Entreprises (ISCAE). He is also a CFA
(Chartered Financial Analyst) charterholder and is a chartered accountant
holding the French National Diploma of Chartered Accountancy.

Mr. Hicham CHAD

Director of Business Development and Financial
Structuring

ary of

erved

rover

Mr. Zakaria Fafouriis currently the Chief Financial Officer of TAQA Morocco,
a position he has held since 2012, where he has developed expertise
in structuring large-scale financial operations in the Moroccan market.

Prior to joining TAQA Morocco, Mr. Fafouri acquired solid experience in
the field of audit and consulting. He began his career in 1996 at PwC,
where he spent nearly fifteen years supervising audit and advisory
missions, both in Morocco and internationally, as an Associate Partner.

Mr. Fafouri holds the French National Diploma of Chartered Accountancy.

Mr. Zakaria FAFOURI
Chief Financial Officer
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The Management Committee oversees all matters related
to the strategy, development, and organization of the
TAQA Morocco Group. In this capacity, it adopts all decisions
necessary to achieve the operational and financial objectives

of TAQA Morocco.

The Works Council is consulted to issue opinions or to provide
its agreement in the following areas :

\ Planned structural and technological transformations within
the company ;

\ TAQA Morocco's production strategy and means to improve
its profitability ;

\ The development of social projects for the benefit of personnel
and the monitoring of their implementation;

\ The social audit report ;
\ Apprenticeship programs ;
\ Integration training and continuing education.

©06

The mission of the Governance, Risk Management, and
Compliance Committee is to regularly evaluate the global
approach and risk management procedures, to establish a
common framework for risk identification and management,
and to ensure the availability of the necessary means and
resources.

It ensures the deployment of best practices and international
standards in operational risk management, the monitoring of
the execution of the annual audit and internal control plans
approved by the Audit Committee, and the establishment of the
Company's data governance. It is also responsible for ensuring
permanent compliance with the regulatory framework in force.

©

In accordance with the legal and regulatory provisions defined
by the Social Dialogue Charter, the Occupational Health,
Safety, and Security Committee is responsible, on the one
hand, for ensuring the application of legal and regulatory
provisions concerning safety, hygiene, and health protection
in the workplace, and on the other hand, for monitoring and
coordinating safety measures within TAQA Morocco.

Executive Remuneration Policy @

©

eee

The Corporate Social Responsibility (CSR) and Citizen Actions
Committee assists the Supervisory Board and the Management
Board in defining, steering, and monitoring TAQA Morocco's
environmental, social, and governance (ESG) approach. In this
capacity, it contributes to the development and formalization
of the company's ESG orientations, in consistency with the
global strategy, operational priorities, and the applicable
regulatory framework.

The Committee ensures the monitoring of CSR policies,
initiatives, and action plans, as well as the periodic review
of performance indicators and the associated dashboard. It
regularly evaluates the progress of the sustainability approach
and its contribution to TAQA Morocco's global performance,
particularly regarding sustainability, risk management, and
long-term value creation.

As part of its missions, the Committee also participates in
the development of the annual sponsorship and citizen action
plan, ensuring its alignment with TAQA Morocco's strategic
orientations. It monitors the implementation of this plan
and assesses the results in light of the set objectives and
expected impacts.

The Committee reports on its work, analyses, and
recommendations to the Management Board and then to
the Supervisory Board, according to a defined frequency, to
support appropriate oversight of ESG issues and citizen actions.

<]

The Organization, Remuneration, and Social Dialogue
Committee has two primary missions.

The first concerns work organization and remuneration policy:
it assists the Management Board regarding remuneration
schemes, organizational plans, succession planning, and
employee skill development

The second mission relates to Social Dialogue, with the
objective of maintaining a healthy and peaceful social climate.
In this capacity, the Committee coordinates and supervises
the actions and work of the Social Dialogue Commission,
established and operating in accordance with TAQA Morocco's
Social Dialogue Charter.

Risk Management

TAQA Morocco's risk management policy is part of a proactive
and integrated approach, aimed at embedding a true risk culture
at all levels of the organization. It encourages employees
to identify, anticipate, and control risks at an early stage,
thereby contributing to the protection and achievement of the
company's strategic and operational objectives.

Through close collaboration between the risk management,
business continuity, and internal audit functions, and alignment
with international best practices, TAQA Morocco ensures
robust governance and effective control over its operations.

Enterprise Risk Management (ERM) Principles
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This approach relies on modern tools and innovative initiatives,
particularly the digitalization of processes, in order to strengthen
the company's efficiency, transparency, and resilience in a
constantly evolving environment.

TAQA Morocco's risk management framework integrates
sustainability-related risks into a comprehensive approach,
allowing for their identification, assessment, and monitoring
in the same manner as other strategic and operational risks.

The members of TAQA Morocco's Management Board do
not receive specific remuneration related to their corporate
mandate. Due to their employment contracts, their remuneration
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is paid by an entity outside the consolidation scope of the
TAQA Morocco Group.

Achieving Global Objectives

To facilitate strategic decision-making that contributes to the achievement of
global objectives, which can be classified into the following four categories:

\ Strategic Objectives — linked to TAQA Morocco's strategy, they are aligned

with and support its mission

\ Operational Objectives — aimed at the effective and efficient use of resources

\ Reporting Objectives — related to the reliability of reporting
\ Compliance Objectives — relating to compliance with applicable laws and

regulations.

Reasonable Assurance

To provide Senior Management
with reasonable assurance
regarding the achievement
of objectives and that risk
management mechanisms
are operating correctly.

OF ERM AT

THE PRINCIPES

Risk Culture

To embed a risk culture
throughout the company,
ranging from the Supervisory

|\ Board, the Management
I: Board, and the Management

| Committee, to operational
managers and employees at

TAQA Morocco all levels.

Continuous Improvement

To ensure the continuous
improvement of its processes by
adopting best practices to support
the group's development.

Value Creation and Preservation

To secure the creation and preservation
of value by addressing threats and
opportunities that may affect it.
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Risk management governance at TAQA Morocco is the
responsibility of the Audit Committee and the Governance,
Risk Management, and Compliance (GRC) Committee. These

Risk Identification, Assessment, and Monitoring

Risk management within TAQA Morocco is based on
dynamic steering, allowing for continuous responsiveness
and adaptation to changes in the business environment. This
approach ensures that risk management contributes directly
to the achievement of strategic objectives by identifying not
only threats but also opportunities, thereby fostering informed
and strategic decision-making:

Periodic Reviews

Risk maps are regularly updated to reflect the evolution of
the risk profile.

two committees oversee the effectiveness of risk management
policies and procedures to ensure the proactive identification,
assessment, and management of risks.

The risk map is regularly reviewed by the relevant governance
bodies, which ensure the monitoring of critical risks as well
as the associated action plans.

Dynamic Steering of Action Plans

Action plans are adapted according to the evolution of risks
and the effectiveness of control mechanisms.

Contribution of Risk Management to Performance

Internal Audit and Control

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

Securing Strategic Objectives

By identifying and addressing risks proactively, TAQA Morocco
ensures the safeguarding of its strategic and operational
objectives.

Resource Optimization

Effective risk management allows for the optimal allocation
of resources, the reduction of losses, and the improvement
of overall performance.
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Strengthening Resilience

The approach implemented by TAQA Morocco promotes better
anticipation and management of crises, thereby strengthening
the company's resilience in the face of disruptions

The internal audit function of TAQA Morocco operates
according to a multi-year plan validated by the Audit Committee.
It monitors the compliance, effectiveness, and efficiency
of the company's processes, and formulates improvement
recommendations after validation with the relevant entities.
The monitoring of corrective actions resulting from audits is
maintained until their full implementation

Within the framework of International Internal Audit Day,
TAQA Morocco presented a modernization project for its
internal audit function to comply with new international
standards. This initiative aims to strengthen audit effectiveness,
align practices with international standards, and better respond
to a constantly evolving environment. To this end, the company
conducted a self-assessment based on the IFACI standard
and revised its internal procedures to anticipate the required
forms and deliverables.

As part of a continuous improvement approach and the
strengthening of governance best practices, TAQA Morocco
initiated an external diagnostic of its internal audit function in
2025, conducted by IFACI (French Institute of Internal Audit and
Control). This independent evaluation, conducted according to
international professional internal audit frameworks, made it
possible to assess the maturity level of the function, confirm
its global alignment with current standards, and identify areas
for progress aimed at sustainably strengthening the quality,
effectiveness, and added value of audit work in service of the
company's governance and performance.

Ensuring the reliability
of internal and external
information and the
quality of reporting

The security of

operations THE OBJECTIVES

Internal control constitutes a framework aimed at providing
reasonable assurance regarding the achievement of operational,
reporting, and compliance objectives. It thus contributes to
the management of activities, the effectiveness of operations,
and the optimal use of the company's resources.

Within TAQA Morocco, the internal control function is part of
the global governance framework and constitutes the second
level of control. It operates within the various entities to ensure
the management, control, and mitigation of operational risks
by carrying out planned control missions as part of an annual
internal control plan validated by the Audit Committee.

Internal control, internal audit, and external audit frameworks
contribute to strengthening the reliability of processes, controls,
and published information, within a logic of continuous
improvement.

Upon completion of internal control missions, reports are
established to formalize the assessment of the existing
framework, recommendations, and corrective actions to be
implemented. This work specifically aims to:

As part of International Internal Audit Awareness Month,
TAQA Morocco dedicated a specific communication in 2025
to internal control, highlighting its structuring role in risk
management, operational reliability, and the strengthening
of governance. This initiative is a continuation of the actions
undertaken by the company to develop a culture of control,
accountability, and continuous improvement, in alignment
with professional best practices and international standards.

Audit recommendations
are subject to action
plans that are monitored
and presented to the
relevant governance
bodies

Compliance with laws
and regulations

OF INTERNAL
CONTROL

The proper functioning
of TAQA Morocco's
internal processes

The implementation
of TAQA Morocco's
internal governance
policies, charters,
and rules
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TAQA Morocco has reached a major milestone in its digital
transformation with the deployment of PHORSA, an integrated
digital governance and management framework. This innovative
solution offers a unified, real-time view of risks, strengthens
collaboration among stakeholders, and supports an integrated
approach based on best practices.

Business Continuity Management

PHORSA provides a comprehensive and updated view of all
corporate risks, facilitates audit planning and monitoring,
centralizes essential data related to business continuity, and
optimizes responsiveness in crisis situations.

For TAQA Morocco, Business Continuity Management (BCM) is
an essential pillar of the global operational resilience strategy. It
is vital for guaranteeing the stability and continuity of services
in an environment with critical stakes.

TAQA Morocco has implemented a framework aimed at
ensuring the resilience of its operations in the face of events
likely to affect the safety, performance, or availability of its
facilities.

Aware of the strategic role of its infrastructure for the energy
sector and the national economy, TAQA Morocco has designed
its BCM framework to respond effectively to any type of
disruption

The Business Continuity Plan (BCP) defines the strategy,
measures, and frameworks necessary to ensure the continuation
and recovery of TAQA Morocco's activities following a disaster
or any event likely to significantly disrupt its operations.

It also establishes a clear distribution of responsibilities in
the event of an incident impacting operations, while defining
a structured methodology for the restoration of activities
following the event.

Governance is kept informed of crisis management frameworks
and intervenes, where necessary, in strategic decisions related
to exceptional situations.

Pillars of TAQA Morocco's BCM Policy

Business Impact Analysis (BIA) :

Periodic execution of crisis
simulation exercises to
evaluate the performance
of BCPs and train teams in
their deployment

Development of specific plans for each critical
function, integrating disaster recovery procedures

Business continuity
strategies :

as well as necessary emergency measures
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TAQA Morocco integrates supply chain risk management
into its global risk management framework. This approach
aims to identify, assess, and monitor the main risks likely to
affect business continuity, operational performance, regulatory
compliance, and TAQA Morocco's reputation.

Risks related to suppliers and service providers are taken into
account during procurement and contracting processes, in
alignment with internal policies and applicable requirements.
Particular attention is paid to operational, financial, legal, and
ethical risks, as well as environmental and social risks where
applicable, depending on the nature of the activities involved.

The Procurement function, in coordination with other
relevant departments, contributes to the implementation of
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prevention and risk control measures within the supply chain.
This specifically includes monitoring supplier relationships,
evaluating their capacity to meet contractual requirements, and
integrating appropriate clauses into contracts when relevant.

Supply chain risk management is subject to regular monitoring
within TAQA Morocco's governance and risk management
framework. Information regarding significant identified risks
and implemented measures can be consolidated and reported
to the relevant authorities to support informed decision-making
and strengthen business resilience.
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Ethics and Compliance Framework

TAQA Morocco relies on an ethics and compliance framework
designed to prevent, detect, and address behaviors contrary
to principles of integrity and regulatory requirements. It is
committed to maintaining a work environment based on

including a Code of Ethics, a Code of Conduct, a Business
Code of Conduct, and a Supplier Code of Conduct, all available
in French and English via the corporate website, as well as
detailed policies and procedures accessible via the intranet.

trust, integrity, and transparency. The "Ethics & Compliance"
framework consists of a robust body of documentation

e

TAQA Morocco adopts a zero-tolerance policy toward corruption and fraud. This policy establishes
strict rules regarding gifts, hospitality, and facilitation payments (intended to expedite or guarantee
routine administrative actions). The policy specifies various forms of corruption and clearly defines
reporting procedures for suspected cases, as well as prior approval requirements for gifts and
other benefits.

ANTI-CORRUPTION
AND ANTI-FRAUD

TAQA Morocco preserves the integrity of its decisions by implementing a clear conflict of
interest prevention policy. This policy details the processes for the prevention, declaration,
and management of potential conflicts of interest. Every employee is required to disclose
any situation likely to compromise the objectivity of their decisions or affect the company's
reputation.

CONFLICTS OF
INTEREST

BUSINESS PARTNER

DUE DILIGENCE The due diligence policy aims to ensure that TAQA Morocco's business partners comply with

current ethical and regulatory standards. Prior to any engagement, a thorough assessment is
conducted to mitigate reputational and compliance risks.

DATA PROTECTION TAQA Morocco adopts a data protection policy to ensure the confidentiality, integrity, and
security of personal data. This policy addresses data processing principles as well as
additional requirements, such as Data Protection Impact Assessments (DPIA) and business
partner due diligence regarding data protection. Furthermore, it details the mechanisms for

reporting and managing data breaches.

TAQA Morocco stakeholders are encouraged to report any inappropriate behavior or violation
of internal codes and policies. Reporting channels, including a professional whistleblowing
platform, are provided to ensure the confidentiality of reports and to mitigate the risk of
retaliation.

Alerts received through the established frameworks are subject to structured processing and
appropriate follow-up under the supervision of competent authorities.

WHISTLEBLOWING

TAQA Morocco is committed to complying with competition laws and preventing any
anti-competitive practices. This policy governs interactions with competitors, customers,
and suppliers, and provides for strict controls within the context of merger and acquisition
operations.

COMPETITION

ANTI-MONEY
LAUNDERING

TAQA Morocco implements a strict policy for the prevention of money laundering and
terrorist financing. This is based on the rigorous identification of business partners,
continuous monitoring of transactions, and compliance with current legal obligations.

This policy strictly prohibits any use of confidential information for financial transaction
purposes. Concerned employees must rigorously observe the prohibition periods ("blackout
windows") defined by the company. Any transaction involving TAQA Morocco securities,
whether direct or indirect, must be subject to prior approval by the Ethics Officer and be
declared in accordance with policy requirements.

INSIDER TRADING

TAQA Morocco strictly complies with international regulations regarding sanctions and trade
controls. This policy provides for systematic screening of business partners and obtaining
necessary authorizations before any transaction with entities or countries subject to
international sanctions.

SANCTIONS AND
TRADE CONTROLS
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Organization of the Ethics and Compliance Function @ @

To support the implementation of its ethics and compliance
framework, TAQA Morocco has established a dedicated and
independent Ethics & Compliance Office, reporting to the
Management Board Presidency as well as the Audit Committee.

Atthe end of 2025, this function underwent a major restructuring,
marking its formal integration into TAQA Morocco's global
governance framework with the formation of a dedicated
team. This evolution reflects the commitment to transition
the function from a primarily reactive role to a proactive one,
intervening upstream of decision-making processes.

The Ethics & Compliance Office now plays a key role in
supporting employees in identifying and managing risk
situations. It contributes to informed decision-making aligned
with TAQA Morocco's values and commitments, and actively
participates in strengthening the culture of ethics, integrity,
and compliance at all levels of the organization.

Prevention and Anti-Corruption @

Ethics and Compliance Training

TAQA Morocco deploys a structured training and awareness
program to enhance employee vigilance and ensure the
effective application of ethics and compliance principles.
Thematic webinars are regularly organized to delve into
specific topics related to business ethics, the prevention
of non-compliance risks, or professional best practices.

Furthermore, all new employees benefit from an induction
process upon arrival, including dedicated training on Ethics &
Compliance topics. This framework is supplemented by
mandatory annual training for all employees, aimed at
consolidating knowledge, reinforcing applicable rules, and
promoting a shared culture of integrity at all levels of the
organization.

As a signatory to the ten principles of the United Nations Global
Compact, TAQA Morocco applies a zero-tolerance policy
toward corruption and guarantees non-retaliation against any
person reporting suspected or proven violations in good faith.

TAQA Morocco has deployed an anti-corruption compliance
program under the responsibility of the Ethics & Compliance
Office. This program is based notably on the systematic
conduct of due diligence (KYS/KYC) on business partners via
a dedicated screening tool, allowing for the identification and

prevention of integrity risks prior to any business relationship.
It also includes the regular updating of internal policies. The
framework is supplemented by prevention mechanisms
governing situations likely to be equated with undue advantages,
particularly through procedures for declaring gifts, invitations,
accommodations, and other benefits, subject to review and
validation by the Ethics & Compliance Office. These measures
are part of a broader framework of policies and awareness
actions aimed at promoting integrity and combating corruption.

Anti-corruption prevention action in 2025

Percentage of anti-corruption policy communication to employees 100%
Percentage of governance body members who have been trained in anti-corruption 100%
Percentage of employees who have been trained in anti-corruption 100%

Measures taken in response to corruption incidents in 2025

Total number of proven cases of corruption 0
Total number of proven cases for which employees were dismissed 0
or subjected to disciplinary action for corruption

Total number of confirmed cases for which contracts with business partners were terminated or not renewed 0

due to corruption-related violations

©

TAQA Morocco is committed to conducting all its activities in
compliance with the highest ethical standards and principles
of integrity. As such, the company applies a proactive policy
for the prevention of conflicts of interest.

A formalized framework allows employees to declare any
situation likely to affect their impartiality or conflict with the
company's interests. This framework is supplemented by
awareness actions, including annual training provided to all
staff to strengthen the understanding and management of
conflict of interest situations.

Members of the Supervisory Board and the Management Board
are also required to declare any situation likely to constitute
an apparent, actual, or potential conflict of interest. When a
conflict of interest is identified in the context of a transaction
or a decision submitted to the governance bodies, the member
concerned is required to declare it and abstain from participating
in the related deliberations and decision-making. This practice
contributes to ensuring the transparency of deliberations and
the independence of decisions made.
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TAQA Morocco relies on an open, confidential, and secure
whistleblowing system that allows any person to ask a question,
raise a concern, or report behavior likely to constitute a violation
of the code of ethics, laws, or applicable regulations. This system
is designed to encourage the expression of good-faith concerns
while ensuring the protection of whistleblowers against all
forms of retaliation.

Inalogic of continuous improvement, TAQA Morocco has initiated
a redesign of its Helpline (Phase 1), aimed at strengthening
the accessibility of the system and the user experience. This
evolution includes the reinforcement of anonymous submission
mechanisms, as well as the implementation of an anonymous
and secure discussion channel, allowing direct and confidential
exchanges with the Ethics & Compliance Office.

Employees have several channels to submit a report. They can

2025

Number of reports 0

use the helpline accessible via the company's website (https:/
www.tagamorocco.ma/fr/groupe/ethique-compliance)

or contact the Ethics & Compliance Office directly at the following
address: bureau.ec@tagamorocco.ma. These channels allow for
the transmission of information while respecting the provisions
of the professional alert policy and under conditions ensuring
the confidentiality of exchanges.

Each report is examined and processed case-by-case, in
accordance with regulatory requirements and TAQA Morocco's
internal procedures. The processing of alerts is based on an
impartial and proportionate analysis, conducted with respect
for the confidentiality of collected information and the rights
of the individuals concerned. Appropriate measures can be
implemented following investigations and, if necessary, to
strengthen the system's effectiveness and prevent the recurrence
of reported situations.

2024 2023
0 0

Tax Transparency @

TAQA Morocco operates in an environment marked by growing
expectations regarding tax transparency and compliance with
applicable regulations. TAQA Morocco adopts a responsible
approach to taxation, based on strict compliance with national
and local tax laws in all jurisdictions where it operates.

TAQA Morocco's tax strategy is part of its corporate governance
and sustainability approach. It aims to ensure a tax contribution
consistent with the economic reality of activities, in compliance
with the principles of transparency, integrity, and conformity.

Public Policy and Political Contributions

Significant tax issues are monitored under the supervision
of the Finance Department, in liaison with the competent
governance bodies.

TAQA Morocco fulfills its tax obligations in accordance with
the legal and regulatory provisions applicable in Morocco,
notably regarding income tax, duties, and contributions due
for its activities. The company ensures appropriate dialogue
with tax authorities and maintains the reliability of declared
information.

©

TAQA Morocco conducts its activities in compliance with
the applicable legal and regulatory framework and operates
within an institutional environment shaped by national and
sectoral public policies.

In this context, TAQA Morocco ensures the maintenance of a
responsible approach that complies with current ethics and
governance requirements.

TAQA Morocco may participate in professional or sectoral
organizations, when deemed relevant, to contribute to
discussions on issues related to its sector of activity, the
sharing of best practices, and the understanding of evolving
regulatory frameworks.
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This participation does not necessarily imply endorsement of
all positions or orientations advocated by these organizations.

In accordance with current Moroccan legislation and its
governance principles, TAQA Morocco does not make
any financial or material contributions to political parties,
candidates, or political organizations.

Consequently, no direct or indirect political contributions are
made by TAQA Morocco.

Any interactions with public authorities take place within a
standard institutional framework and are aimed exclusively at
ensuring regulatory compliance and a proper understanding
of the obligations applicable to TAQA Morocco's activities.

Data Protection
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Data Protection Governance and Risk Management

TAQA Morocco relies on policies, organizational measures,
and tools to identify, assess, and document risks associated
with the processing of personal data.

In 2025, the company deployed an operational data governance
framework, highlighted by the implementation of the OneTrust
privacy management solution. This allows for the structured
maintenance of the processing activities register and the
performance of Data Protection Impact Assessments (DPIA)
to proactively identify and address risks related to the most
sensitive processing operations.

Any incident or concern regarding data privacy can be reported
via the Helpline or by email to the Ethics & Compliance Office.

Situations are analyzed and handled on a case-by-case basis,

TAQA Morocco integrates cybersecurity challenges into its
overall governance and risk management framework, given
the critical role of information systems in its operational and
support activities.

The approach aims to identify, assess, and monitor risks
likely to affect the confidentiality, integrity, and availability of
data and systems through appropriate organizational and
technical measures.

in accordance with applicable regulatory requirements and the
breach management policy integrated into TAQA Morocco's
global Ethics and Compliance framework, ensuring the
confidentiality and protection of the data subjects involved.

The progressive integration of data protection principles into
governance and risk management processes helps strengthen
the culture of compliance and stakeholder trust.

In 2025, two training and awareness sessions were organized
for employees to permanently embed these principles into
professional practices.

Awareness initiatives and best practices are deployed among
employees to strengthen vigilance against digital threats, while
significant incidents or events can be reported and handled in
accordance with applicable internal procedures.

This approach is part of a continuous improvement logic,
taking into account the evolution of digital usage and the
risk landscape.

Compliance Monitoring and Continuous Improvement

The effectiveness of the system is monitored through the
structuring and updating of the processing activities register,
the performance of Data Protection Impact Assessments
(DPIA) and risk assessments, as well as the monitoring of
reports related to data privacy submitted via the Helpline or
directly to the Ethics & Compliance Office.

The latter ensures continuous oversight to verify the adequacy
of existing controls relative to identified risks.

The management of the system also relies on tracking training
completion and analyzing the nature and volume of reports

received from external stakeholders or regulatory authorities.

The year 2025 was marked by significant progress with the
operational deployment of the OneTrust privacy management
solution, enabling the structured documentation of personal
data processing as well as associated impact and risk
assessments.

To date, no major incidents relating to data privacy have been
recorded.
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Shareholder Relations

TAQA Morocco ensures that its shareholders are kept informed
by publishing on its website (https://www.tagamorocco.
ma/fr/investisseurs/communiques-et-comptes), within the
framework of its annual financial agenda, the mandatory legal
publications for companies listed on the stock exchange, in
accordance with regulatory standards.

The governance of TAQA Morocco ensures transparency and
the quality of information communicated to shareholders,

in compliance with applicable regulatory requirements and
local best practices.

The Supervisory Board ensures that financial and non-financial
communications faithfully reflect the situation, performance,
and prospects of TAQA Morocco.

During the 2025 fiscal year, TAQA Morocco published its
financial information according to the following calendar:

Press Release — Fourth Quarter 2024 Results 28/02/2025
Press release — Results as of December 31, 2024 10/03/2025
Notice of meeting for shareholders for the Ordinary General Assembly 21/04/2025
Press release — Availability of the Annual Financial Report 22/04/2025
Strategic partnership between the Government of Morocco, TAQA Morocco, Nareva, ONEE, and the

Mohammed VI Fund for Investment for the development of priority infrastructure for water and energy 19/05/2025
production and transport in Morocco

Press release — Q1 2025 Results 21/05/2025
Post-AGM press release 26/05/2025
Press release — Q2 2025 Results 28/08/2025
Press release — Results as of June 30, 2025 18/09/2025
Nominations to the Supervisory Board of TAQA Morocco 09/10/2025
Press Release — Third Quarter 2025 Results 14/11/2025

\ 166

The Ordinary General Assembly only validly deliberates if the
shareholders present or represented hold at least 51% of the

Agenda and Decisions Submitted to Shareholders
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shares with voting rights. Upon a second notice of meeting,
no quorum is required.

The shareholders of TAQA Morocco are convened to Ordinary
General Assemblies with the following standard agenda items:

\ Reading of the Management Board's report on the annual,
social, and consolidated accounts and the activity of the
company during the fiscal year ;

\ Reading of the Supervisory Board's report on the Management
Board's management report and on the annual, social, and
consolidated accounts ;

\ Reading of the Statutory Auditors' reports on the social and
consolidated accounts for the fiscal year;

\ Approval of the social accounts, consolidated accounts for the
fiscal year, and appropriation of the result for the fiscal year;

\ Discharge (Quitus) to the members of the Management Board,
the members of the Supervisory Board, and the Statutory
Auditors; and, if applicable, ratification of the co-optation
of members of the Supervisory Board or the renewal of the
mandate of Statutory Auditors;

\ Reading of the Statutory Auditors' special report on regulated
agreements;

\ Approval of regulated agreements;

\ Fixing the amount allocated to the members of the Supervisory
Board as attendance fees.

Legal Information and Shareholding of TAQA Morocco

Legal Form: Limited Company (Société Anonyme) making a
public offering, listed on the stock exchange on December
24,2013.

Share Capital: 2,358,854,200 MAD.
Dual Governance: Supervisory Board & Management Board.

Free float
14,21%

Abu Dhabi National
Energy Company (TAQA)

85,79%

Through this governance framework, TAQA Morocco
strengthens the supervision of its strategic, financial, and
non-financial challenges and supports sustainable value
creation in respect of the expectations of its stakeholders.
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Legal Name of the Company: TAQA Morocco

Capital: 2,358,854,200 Dirhams

Legal Form: Limited Liability Company (Société Anonyme)
with a Management Board and a Supervisory Board.

Headquarters Address: Jorf Lasfar Thermal Power Plant,
Regional Road 301, PK 23, Commune Moulay Abdellah, B.P.
99 - Sidi Bouzid, El Jadida, Morocco.

Reporting Period and Frequency: Annual (Published every year
since 2019, on April 30th).

Publication Frequency: Annual (published every year since
2019, by April 31st)

General Reporting Framework

Financial Reporting Period :

TAQA Morocco and TAQA Morocco Green Energy close their
accounts on December 31.

JLEC 5&6 closes its accounts on September 30.

TAQA Morocco'’s sustainability reporting is prepared in
alignment with GRI Standards, which constitute the primary
framework for the preparation and structuring of published
information.
It complies with applicable Moroccan regulatory frameworks
and aims to provide relevant, reliable, and balanced information
on Environmental, Social, and Governance (ESG) issues, in line
with the expectations of investors and other stakeholders.
Additionally, the report integrates :
\IFRS Sustainability Disclosure Standards (IFRS S1 and
IFRS S2), particularly regarding governance, strategy, risk
management, and climate metrics.

The reporting boundary covers all consolidated financial
activities of TAQA Morocco (JLEC 5&6, TAQA Morocco Green
Energy).

ESG data is established using a consistent operational approach
aligned with the financial boundary of TAQA Morocco. Where
indicators rely on a specific or partial boundary (notably for

The preparation of information relies on a structured process
involving the relevant operational and functional departments
(Operations, Finance, Human Capital & Culture, Legal,
Purchasing, Information Systems, Business Development,
Audit & Risk Management, Ethics, and Compliance).

Each significant indicator is subject to:
\ A formalized definition
\ An identified collection circuit

\170

\ SASB Sector Recommendations (Electric Utilities & Power
Generators) to ensure the relevance of indicators regarding
the specificities of the energy sector.

AMMC Circulars No. 03-19 and No. 02-20, to ensure alignment

with the non-financial requirements of the Moroccan Capital

Market Authority (AMMC).

The GRI framework remains the formal reporting structure.
References to IFRS S1, IFRS S2, and SASB are intended to
enhance the comparability and international readability of
the information published, without constituting a statement
of exhaustive compliance with these standards.

certain environmental data or value chain-related data), this
information is explicitly mentioned.

TAQA Morocco ensures the alignment of the financial and non-
financial boundaries to guarantee overall reporting consistency.

\ A centralized consolidation process

\ An internal review prior to publication

The sustainability reporting teams ensure the coordination of
the system, the consistency of information, and its traceability.
This framework is part of a continuous improvement logic for
reporting systems and the strengthening of ESG data reliability.

Issue Identification and Strategic Alignment
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Material issues are determined based on a materiality analysis
integrating impacts related to TAQA Morocco's activities as
well as stakeholder expectations.”

This approach is aligned with the requirements of GRI Standards
and takes into account the priorities identified by the SASB.

\ The presentation of climate issues and associated information

Environmental and Climate Methodologies

also aims to ensure consistency with IFRS S2 principles,
particularly regarding:

\ Identification of climate-related risks and opportunities ;
\ Integration into strategy ;
\ Alignment with the global risk management system.

Data relating to Greenhouse Gas (GHG) emissions is established
in accordance with the Greenhouse Gas Protocol, covering
Scope 1, Scope 2, and Scope 3 emissions.

Calculation methods, emission factors, and assumptions used
are based on recognized and adapted international references
for TAQA Morocco's specific operations.

External Assurance

Environmental emission quantification may rely on estimates
when direct measurement is not possible. These estimates
are documented and subject to adjustments as collection
tools are improved.

This sustainability report has undergone a global external
verification.

Conversely, the TAQA Morocco carbon footprint (GHG
emissions) was the subject of a specific external verification
mission carried out by an independent auditor in accordance

Comparability and Restatements

with professional standards applicable to non-financial
assurance.

This verification aims to strengthen the credibility and reliability
of the published climate data.

TAQA Morocco ensures the consistency and comparability
of information from one year to the next. Restatements may
be carried out in the event of:

\ Methodological changes
\ Improvements to collection tools

The published information is based on data available at the
time of the report's preparation and on currently established
collection systems.

A correspondence index (AMMC, GRI, SASB, IFRS) is presented
at the end of the report to facilitate the identification of published
information regarding the requirements of these Standards.

Point of contact for reporting-related questions

\ Changes in scope

\ Or the correction of significant errors.

When these restatements are deemed significant, comparative
data are adjusted and the reasons are explained to ensure
transparency toward stakeholders.

TAQA Morocco pursues the progressive strengthening of its
reporting system, notably through the improvement of digital
tools, the formalization of procedures, and the enhancement
of contributing teams' skills.

This index specifies, for each applicable requirement, the
location of the corresponding information in the report.

Investor Relations / Finance: finance@tagamorocco.ma
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Indicators

Environmental Indicators

Energy, GHG emissions, and atmospheric emissions
Energy

Total non-renewable fuel consumption

Total renewable fuel consumption

Electricity consumption (in Mwh)

Heating consumption (in Joules)

Electricity sold (in Mwh)

Total energy consumption within the organization (in Joules)

Total energy consumption outside of the organization (in Joules)
Total fuel consumption reduction (in teqC0O2)

GHG Emissions

Indirect GHG Emissions (Scope 1)

Indirect GHG Emissions (Scope 2 — emissions produced by energy suppliers)

Other Indirect GHG Emissions (Scope 3 — upstream and downstream emissions / value chain)

Reduction of GHG Emissions

GHG emissions in tCO2e offset using credits or offsets, and their type

Coal combustion residuals generated and recycled

Emissions of Ozone-Depleting Substances (ODS)

Significant Atmospheric Emissions (in kg or multiples)

Biodiversity

IUCN Red List species and national conservation lists.

Waste

Total weight of waste generated in metric tonnes, with a breakdown between hazardous and non-

hazardous waste..

Total weight of waste diverted from disposal in metric tonnes, with a breakdown between hazardous

and non-hazardous waste.

\17a

Diesel (in Litres)
Fuel Oil (in m?)
Biodiesel
Bioethanol
Hydrogen gas

Gross direct emissions (in teqC0O2) excluding GHG trades and biogenic CO2 emissions
Biogenic emissions of CO2 (in teqCO2)

Gases included in the calculation (CO2/CH4 /N2 O/HFC/PFC/SF6 /NF3/All) excluding biogenic emissions
Gross indirect GHG emissions based on the location-based method, excluding GHG trades (in teqC02)
Gross indirect GHG emissions based on the market-based method, excluding GHG trades where applicable (in teqC02)

Other gross indirect GHG emissions (Scope 3) (in tC02e), excluding CO2 trades

Biogenic emissions (combustion or biodegradation of biomass) of CO2 (in tCO2e), excluding biogenic CH4 and N20 emissions

and biogenic CO2 emissions excluding combustion/biodegradation

GHG emissions offset using credits or offsets, and their type (tCO2e)
Unit cost of credits or offsets (USD)

Quantity of coal combustion products (CCP) generated (tonnes)
Percentage recycled (%) including fly ash recycled in a cement plant

NOx (Nitrogen Oxides, in tonnes)’

SOx (Sulphur Oxides, in tonnes)

Persistent Organic Pollutants (POP, in tonnes)
Volatile Organic Compounds (VOC, in tonnes)
Hazardous Air Pollutants (HAR, in tonnes)
Particulate Matter (PM, in tonnes)?

Other Emissions (Specify)

Total number of "Critically Endangered" species with habitats in areas affected by asset operations

Total number of "Endangered" species with habitats in areas affected by asset operations
Total number of "Vulnerable" species with habitats in areas affected by asset operations

Total number of "Near Threatened" species with habitats in areas affected by asset operations
Total number of "Least Concern' species with habitats in areas affected by asset operations.

Total weight of waste generated (in tonnes) (excluding buried waste)

Total weight of hazardous waste generated (in tonnes) (excluding fly ash)

Total weight of hazardous waste generated (in tonnes) (including fly ash)

Total weight of non-hazardous waste generated (in tonnes)

Total waste diverted from disposal through recycling, reuse, or repurposing (in tonnes)

Total fly ash diverted from disposal through recycling, reuse, or repurposing (in tonnes)
Hazardous waste diverted from disposal through recycling, reuse, or repurposing (in tonnes)
Non-hazardous waste diverted from disposal through recycling, reuse, or repurposing (in tonnes)

2023

28,219

140,530,817

13,514
277,380

14,828,548
126,021,382

13,165,317

5,502,990

75%

3,470

1,827.86

676,459
255,429
674,847
1,612
680
431,428
159
652

2024

2117

138,877,437

18,205
374,206

14,601,794
124,670,171

13,206,379

5,391,380

91%

2,913.59
2,252.29

568,585
148,037
567,455
1,130
488
459,305
752
410
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2025

6,608
8,498,000

18,385.78
N/D
15,741,462.05
N/D

12,048,573.6

12,484.09

2115117.4

611,553
91%

2,949.28
2,069.66

616,636.58
89,934.72
616,253.72
382.86
227.30
481,293

0

227.3

175/



ESG REPORT ANNUAL FINANCIAL REPORT 2025| o\ @\

Category 2023 2024 2025
Organic waste (in metric tons) - 30 155.56
Plastic waste (in metric tons) - 5 11.68
Metal waste (in metric tons) - 308 165.64
Breakdown of waste diverted from disposal by category Electronic waste (E-waste) (in metric tons) - - 3.14
Glass waste (in metric tons) - - 0
Paper/cardboard waste (in metric tons) - 2 14.72
Other waste (in metric tons) - 35 3212
Total weight of waste directed to disposal (in metric tons) - 806 454.42
Hazardous waste directed to disposal (in metric tons) - 651 454.42
Non-hazardous waste directed to disposal (in metric tons) - 155 0
) ] ] o o ) ) Total waste directed to landfill (in metric tons) 255,310 146,789 134,661.86
gga’le\zﬁ'%gtzgrdwoizt:ndd'rﬁg:ﬂ;g;ﬁgggi;ggdﬁlI and incineration) in metric tons, with a breakdown Hazardous waste directed to landfill (in metric tons)® 255,156 146,633 134,506.30
Non-hazardous waste directed to landfill (in metric tons) 960 720 155.56
Total waste directed to incineration (in metric tons) 114 651 454.42
Hazardous waste directed to incineration (in metric tons) 114 651 454.42
Non-hazardous waste directed to incineration (in metric tons) N/A N/A 0
Water

Surface water (total, in m?) 0 5.1 0
Groundwater (total, in m?) 5.58 0.13 0
) Seawater (total, in m?) 2,908,320 3,139,000 3,139,000

Water withdrawal )
Produced water (total, in m?3) - - 0
Third-party water (total, in m?3) 1,161,867 1,284,757 0
Total volume of water withdrawn (in m?3) 4,070,192.6 4,423,762.2 3,139,000
Surface water (in m3) 1,760 2,016 0
Groundwater (in m?) 5.58 0 0
Seawater (in m?) 2,908,320 3,139,000 3,139,000
Water discharge Produced water (in m?3) 0 0 0
Third-party water sent to other organizations for use (m?3) 0 0 0
Total volume of water discharged (in m?) 2,909,485.6 3,141,016 3,139,000
Water discharge by "freshwater" and "other water" categories (in m?) 0 0 0
Water discharge by treatment level Physico-chemical treatment (m?3) 1,160 - -
Water consumption Total volume of water consumed (m?3) 1,161,867 1,284,757 1,347,871.67
Water quality permits Number of non-compliance incidents related to water quality permits, standards, and regulations N/A N/A 0
Facilities located in water-stressed areas: Water withdrawal (m3) N/A N/A 0
Water consumption (m?3) N/A N/A 0

1: New calculation methodology
2 :New calculation methodology
3:Including CVH

a) GHG Emissions Calculation Methodology

Reference year and justifications

Information to be Communicated Details

Reference year 2022

Justification for choice Normal operating year of the Jorf Lasfar thermal power plant

Quantity of emissions during the base year (in metric tonnes of CO2 equivalent) 13,698,484

Slight variation, mainly depends on the quantity of coal consumed and scheduling Slight variation, primarily depending on the amount of coal consumed and the maintenance schedule
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Methods, standards, and sources

Information to be Communicated Details

Source of emission factors GHG Protocol

Greenhouse GAS AR4 GWP (CY2013 and Later)
C0o2 ]
CH4 25
Global Warming Potentials (GWPs) used N20 208
SF6 22800
R-404A 3922
R-410A 2088
R-407C 1774
R-134A 1430

Emissions consolidation method (Equity Share / Financial
Control / Operational Control)

Standards, methodologies, assumptions, and tools used

GHG Protocole, AECOM
GHG Protocole

Base Year and Justifications

Information to be Communicated Détails

Base Year 2022
Justification for choice
Quantity of emissions during the base year (in metric tonnes of CO-

Normal operating year of the Jorf Lasfar thermal power plant

: 8673
equivalent)
Justification for significant variation (if recalculation of base year Slight variation, primarily dependent on the quantity of coal consumed and
emissions) the maintenance/overhaul schedule

Methods, standards, and sources

Information to be Communicated Details

Source of emission factors Protocole GHG
Greenhouse GAS AR4 GWP (CY2013 and Later)
Cc02 1
CH4 25
N20 298
Global Warming Potentials (GWPs) used SF6 22800
R-404A 3922
R-410A 2088
R-407C 1774
R-134A 1430

Emissions consolidation method (Equity Share / Financial
Control / Operational Control)

Standards, methodologies, assumptions, and tools used

Protocole GHG, AECOM

Protocole GHG
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Human Resources Indicators

Supervisory Board

Number of female board members

Number of male board members

Number of Board members aged 18-30
Number of Board members aged 31-50
Number of Board members aged 50 and over

Nationalities

Employees
Nationalities of employees

Total number of employees

Number of workers who are not TAQA Morocco employees
Employees by gender

Number of female employees

Number of male employees

Permanent employees by gender

Number of permanent female employees

Number of permanent male employees

Temporary employees by gender

Number of temporary female employees

Number of temporary male employees

Full-time employees by gender

Number of full-time female employees

Number of full-time male employees

Employees by contract type

Number of employees on permanent contracts (CDI)
Number of employees on fixed-term contracts (CDD)
Employees by category

Number of management-level employees (cadres)
Number of non-management employees (non-cadres)
Employees by gender and job category

Number of women in senior management positions
Number of women in middle management positions
Number of women in operational, administrative, and professional positions
Number of men in senior management positions
Number of men in middle management positions
Number of men in operational, administrative, and professional positions
Employees by gender and age

Number of female employees aged 18 to 30

Number of female employees aged 31 to 50

Number of female employees aged 51 and over

Number of male employees aged 18 to 30

Number of male employees aged 31 to 50

Number of male employees aged 51 and over
Employees by years of service

Number of employees with less than 5 years of service
Number of employees with 5 to 15 years of service
Number of employees with more than 15 years of service
Employees by site

Number of employees at the Casablanca site

Number of employees at the Jorf Lasfar site

Job category classification

Grades considered as senior management

Grades considered as middle management

Grades considered as operational, administrative, and professional positions
Workforce stability indicators

Recruitment by gender

Recruitment rate for women

Recruitment rate for men

Number of women hired
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2023

0
8
N/D
N/D
N/D

Emirati, Australian,
Colombian

Moroccans

a4
0

20
421

20
420

20
421

440

156
285

17
134
270

O O Ol

282
90

85
203
1,530

19
422

Grades 5,6 and 7
Grade 4
Grades 1,2 and 3

1.59%
3.85%

2024

2
6
N/D
N/D
N/D

Emirati, German,
Colombian

Moroccans

418
0

27
391

27
391

27
391

418

132
286

12

12
20
126
245

264
79

81
216
121

28
390

Grades 5,6 and 7
Grade 4
Grades 1,2 and 3

2.15%
4.78%

Morocco

2025

2
6
N/D
N/D
N/D

Emirati, German

Moroccans, French,
Danes
406

0

34
372

34
372

34
372

406

155
251

13

15

24

126
222

268
68

114
198
94

54
352

Grades 5,6 and 7
Grade 4
Grades 1,2et3

9.11%
3.20%
13
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Number of men hired

Recruitment by age

Recruitment rate for the 18 to 30 age group

Recruitment rate for the 31 to 50 age group

Recruitment rate for the 51 and over age group

Number of employees hired in the 18 to 30 age group

Number of employees hired in the 31 to 50 age group

Number of employees hired in the 51 and over age group

Recruitment by job category

Number of employees recruited in senior management

Number of employees recruited in middle management

Number of employees recruited in operational, administrative, and professional
positions

Staff turnover by gender

Turnover rate for women

Turnover rate for men

Number of women who left the organization

Number of men who left the organization

Staff turnover by age

Staff turnover rate for the 18 to 30 age group

Staff turnover rate for the 31 to 50 age group

Staff turnover rate for the 51 and over age group

Number of employees who left in the 18 to 30 age group

Number of employees who left in the 31 to 50 age group

Number of employees who left in the 51 and over age group

Dismissals by job category

Number of senior management employees dismissed

Number of middle management employees dismissed

Number of operational, administrative, and professional employees dismissed
Resignations by job category

Number of senior management employees who resigned

Number of middle management employees who resigned

Number of operational, administrative, and professional employees who
resigned

Remuneration

Payroll for the management category (MAD)

Payroll for the non-management category (MAD)

Total workforce payroll (MAD)

Ratio of the annual total compensation for the highest-paid individual to the
median annual total compensation for all employees

Ratio of the percentage increase in annual total compensation for the highest-
paid individual to the median percentage increase in annual total compensation
for all employees

Male-to-female remuneration ratio by job category

Ratio of basic salary and remuneration of women to men in senior management
Ratio of basic salary and remuneration of women to men in middle
management

Ratio of basic salary and remuneration of women to men in operational,
administrative, and professional positions

Staff incentive and profit-sharing scheme

Date

Type

Main contract terms

Allocated amounts

Staff development

Number of male employees who received training

Number of female employees who received training

Number of employees who received training

Training budget as a % of the payroll

Number of training days per employee

Training hours by gender

Total training hours provided to men

Total training hours provided to women

Total training hours provided to employees
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2023
17

3.40%

1.81%

0.23%
15

0.91%
1.81%

0.68%
2.04%
0.00%

O

149,450,728
145,883,082
295,333,810

5.56

3.84

N/A
N/A
N/A
N/A

306
12
318
1.80%
7.48

24,424
608
25,032

2024
20

4.55%
2.39%
0%
19
10

16
11

0%
4.31%

18

0.96%
3.35%
0.00%

14

126,767,497
147,956,699
274,724,196

59

38

N/A
N/A
N/A
N/A

399
26
425
2.40%
15.07

53,188
708
53,896

2025
37

4.43%
7.88%
0%
18
32

30
11

1.48%
13.79%

23

2.22%
4.93%
8.13%

18

2
12

13

156,723,145
134,549,888
291,273,033

5.45

1.5

1.94
1.94

1.95

N/A
N/A
N/A
N/A

340
32
372
1.97%
9.13

22,719
1,050
23,769

Average number of training hours provided to men
Average number of training hours provided to women

Training hours by job category

Average number of training hours provided to senior management

Average number of training hours provided to middle management

Average number of training hours provided to operational, administrative, and
professional staff

Performance evaluation by gender

Number of male employees receiving regular performance and career
development reviews

Number of female employees receiving regular performance and career
development reviews

Number of employees receiving regular performance and career development
reviews

Percentage of male employees who received a performance and career
development review

Percentage of female employees who received a performance and career
development review

Percentage of employees who received a performance and career development
review

Performance evaluation by job category

Percentage of senior management employees who received a performance and
career development review

Percentage of middle management employees who received a performance
and career development review

Percentage of operational, administrative, and professional staff who received a
performance and career development review

Employee representation

Percentage of the workforce covered by collective bargaining (excluding
management, from grade 1 to grade 3)

Number of employee representatives

Number of union representatives

Number of individual labor disputes

Number of collective labor disputes

Number of strike days

Minimum notice periods regarding operational changes

Parental leave

Total number of men entitled to parental leave

Total number of women entitled to parental leave

Total number of men who took parental leave

Total number of women who took parental leave

Total number of men who returned to work during the reporting period after
parental leave

Total number of women who returned to work during the reporting period after
parental leave

Total number of men who returned to work after parental leave and were still
employed 12 months after their return to work

Total number of women who returned to work after parental leave and were still
employed 12 months after their return to work

Return to work rate of men who took parental leave

Return to work rate of women who took parental leave

Retention rate of men who took parental leave

Retention rate of women who took parental leave

Cases of discrimination

Total number of cases of discrimination

Cases reviewed by the organization

Remediation plans implemented

Remediation plans implemented where results are reviewed through routine
internal management review processes

Cases no longer subject to action

Cases of discrimination related to ethnic origin, skin color, gender, religion,
political opinions, nationality, or social origin

Figures reflect the end of the reporting period

2023
58.01
30.4

25

25

5.94%

0%

5.94%

94%

1 semaine

421
20
18

0

18

100%
100%
100%
100%

o O o o o

N/A

2024
136.03
26.22

37

39

9.46%

7.41%

9.33%

82%

1 semaine

391
27
26

1

26

1

26

1

100%
100%
100%
100%

o O o o o

N/A
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2025
66.82
32.81

24.77
46.43

36.84

33

8.87%

0%

8.87%

0%

5.70%

3.20%

75%

1 semaine

372
34
25

0

25

N/A

24

N/A

100%

100%
96%
N/A

o O o o o

N/A
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Health and Safety Indicators

TAQA Morocco Employees

Occupational accidents

Number of hours worked

Number of fatalities as a result of work-related injury

Rate of fatalities as a result of work-related injury

Number of high-consequence work-related injuries (excluding fatalities)
Rate of high-consequence work-related injuries (excluding fatalities)
Number of recordable work-related injuries

Rate of recordable work-related injuries

Occupational diseases

Number of fatalities as a result of occupational disease

Number of cases of recordable occupational diseases

Service providers

Occupational accidents

Number of hours worked

Number of fatalities as a result of work-related injury

Rate of fatalities as a result of work-related injury

Number of high-consequence work-related injuries (excluding fatalities)
Rate of high-consequence work-related injuries (excluding fatalities)
Number of recordable work-related injuries

Rate of recordable work-related injuries

Occupational diseases
Number of fatalities as a result of occupational disease
Number of cases of recordable occupational diseases

Procurement Indicators

Local suppliers

Procurement budget spent on local suppliers (M MAD)

Total procurement budget (M MAD)

Share of national procurement

Percentage of procurement budget spent with local suppliers — Jorf Lasfar
region

Total number of local suppliers involved

Total number of suppliers involved

Number of new suppliers involved

Number of suppliers assessed for sustainability impacts

Number of suppliers identified as having significant actual and potential
negative sustainability impacts

Significant actual and potential negative impacts identified in the supply chain
Social assessment

Number of suppliers assessed for social impacts

Number of suppliers identified as having significant actual and potential
negative social impacts

Percentage of suppliers identified as having significant actual and potential
negative social impacts with whom improvements were agreed upon following
an assessment

Percentage of suppliers identified as having significant actual and potential
negative social impacts with whom relationships were terminated following an
assessment

Environmental assessment

Number of suppliers assessed for environmental impacts

Number of suppliers identified as having significant actual and potential
negative environmental impacts

Percentage of suppliers identified as having significant actual and potential
negative environmental impacts with whom improvements were agreed upon
following an assessment

Percentage of suppliers identified as having significant actual and potential
negative environmental impacts with whom relationships were terminated
following an assessment

1: New suppliers awarded within TAQA Morocco

2 : Change in calculation methodology in 2025
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2023

2023

489
662

73.9%

22%

336
453
64

2024

2024

445
565

78.8%

20%

326
440
51

2025

1,012,218
0
0
0
0%

0.98

2,044,096
0
0
0
0%

0.48

2025

393
533.86
73.6%

20%

333
436
431

432

GRI index:

Statement of Use

GRI Standards

GRI 2: General
Disclosures 2021
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TAQA Morocco has prepared its reporting in accordance with the GRI Standards for the period from

January 1 to December 31, 2025.

GRI Standards Used GRI 1: Foundation 2021

Information

2-1 Organizational details

Organizational details

2-2 Entities included in the organization’s sustainability
reporting

2-3 Reporting period, frequency and contact point

2-4 Restatements of information

2-5 External assurance

2-6 Activities, value chain and other business relationships
TAQA Morocco value chain

2-7 Employees

2-8 Workers who are not employees

2-9 Governance structure and composition

2-10 Nomination and selection of the highest governance
body

2-11 Chair of the highest governance body

2-12 Role of the highest governance body in overseeing the

management of impacts
2-13 Delegation of responsibility for managing impacts

2-14 Role of the highest governance body in sustainability
reporting

2-15 Conflicts of interest

2-16 Communication of critical concerns

2-17 Collective knowledge of the highest governance body

2-18 Evaluation of the performance of the highest
governance body

2-19 Remuneration policies

Executive remuneration policy

2-20 Process to determine remuneration
Executive remuneration policy

2-21 Annual total compensation ratio

2-22 Statement on sustainable development strategy

2-23 Policy commitments

2-24 Embedding policy commitments

2-25 Processes to remediate negative impacts

2-26 Mechanisms for seeking advice and raising concerns
2-27 Compliance with laws and regulations

2-28 Membership associations
2-29 Approach to stakeholder engagement

2-30 Collective bargaining agreements

Page number and chapter title Omissions
TAQA Morocco Business Model

Reporting scope and consolidation
principles
Reporting period and frequency

External verification
TAQA Morocco Business Model

HR Indicators

Human capital and employment
characteristics at TAQA Morocco
HR Indicators

Human capital and employment
characteristics at TAQA Morocco

Governance structure and organization
Composition of the Supervisory Board
Composition of the Management Board

Nomination of Supervisory Board
members

Nomination and Remuneration Committee
Chairman of the Supervisory Board

Sustainability governance

Delegation of responsibility for managing
impacts

Role of governance bodies in sustainability
reporting

Management of conflicts of interest
Whistleblowing mechanism

Background and profile of Supervisory
Board members

Skills and experience of members

Evaluation of the Supervisory Board

Remuneration policy
Remuneration policy

HR Indicators

Editorial

Strategy and sustainable value creation
International sustainability reference
frameworks and commitments
Strategy and sustainable value creation
Contributions to the Sustainable
Development Goals (SDGs)
International sustainability reference
frameworks and commitments
Preventing pollution and controlling
discharges

Governance and responsible procurement
policy

Whistleblowing mechanism

Ethics and compliance framework
International sustainability reference
frameworks and commitments
Materiality framework and stakeholder
engagement

Ongoing social dialogue and employee
engagement
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GRI Standards Information

3-1 Process to determine material topics

GRI 3 - Material topics
GRI 207 - Economic performance

3-3 Management of material topics

3-3 Management of material topics (relevant themes)
GRI 203 - Indirect economic impacts
GRI 202 - Market 201-2 Financial implications and other risks and
presence opportunities due to climate change
GRI 204 - Procurement practices
GRI 205 - Anti-corruption
3-3 Management of material topics - Market presence

GRI 101: Biodiversity C" 0| ~Materials

202-2 Proportion of senior management hired from the local

community
3-3 Management of material topics - Indirect economic
i impacts
GRI 203 - Indirect 203-1 Infrastructure investments and supported services
economic impacts (Patronage)

203-2 Significant indirect economic impacts

GRI 204 - 3-3 Management of material topics - Procurement practices
Procurement
practices

204-1 Proportion of spending on local suppliers

3-3 Management of material topics - Anti-corruption

205-1 Operations assessed for risks related to corruption
205-2 Communication and training about anti-corruption
policies and procedures

205-3 Confirmed incidents of corruption and actions taken

GRI 205 - Anti-
corruption

3-3 Management of material topics - Biodiversity
101-1 Policies to halt and reverse biodiversity loss

101-2 Management of biodiversity impacts

GRI 101: Biodiversity 101-3 Access and benefit-sharing

107-4 Identification of biodiversity impacts

101-5 Sites with biodiversity impacts

1017-6 Direct drivers of biodiversity loss

101-7 Changes in the state of biodiversity

101-8 Ecosystem services

3-3 Management of material topics - Materials

301-1 Materials used by weight or volume

301-2 Recycled input materials used

301-3 Reclaimed products and their packaging materials
3-3 Management of material topics - Energy management
302-1 Energy consumption within the organization
302-2 Energy consumption outside of the organization
302-3 Energy intensity

302-4 Reduction of energy consumption

302-5 Reductions in energy requirements of products and
services

GRI 301 - Materials

GRI 302 - Energy
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Page number and chapter title Omissions

Materiality framework and stakeholder

engagement

Materiality analysis methodology

Stakeholder mapping and engagement

Materiality framework and stakeholder

engagement

Results and prioritization of ESG issues

TAQA Morocco Materiality Matrix

Contributions to the Sustainable

Development Goals (SDGs)

TAQA Morocco Business Model

TAQA Morocco Business Model

- N/A

_ N/A

- N/A

Strategy and sustainable value creation
Information

i unavailable
Information
unavailable

TAQA Morocco for Community

TAQA Morocco for Community

TAQA Morocco for Community

Governance and responsible procurement

policy

Risks and opportunities related to the

supply chain

Supplier relations and shared value

creation

Indicators and key figures

Procurement Indicators

Ethical framework and policies

Prevention and anti-corruption

Prevention and anti-corruption

Prevention and anti-corruption

Prevention and anti-corruption

Acting for biodiversity and ecosystem

preservation

Acting for biodiversity and ecosystem

preservation

Acting for biodiversity and ecosystem

preservation

R N/A

- N/A

N/A

R N/A

- N/A

R N/A

Raw materials and resources management

_ N/A

- N/A

_ N/A

Energy efficiency and plant performance
Environmental Indicators
Environmental Indicators
Environmental Indicators
Environmental Indicators

Environmental Indicators

Information

3-3 Management of material topics - Water and effluents
management

303-1 Interactions with water as a shared resource

GRI 303 - Waterand  303-2 Management of water discharge-related impacts
effluents 303-3 Water withdrawal

303-4 Water discharge

303-5 Water consumption

3-3 Management of material topics - GHG emissions
management

Preventing pollution and controlling discharges

305-1 Direct GHG emissions (Scope 1)

305-2 Energy indirect GHG emissions (Scope 2)

305-3 Other indirect GHG emissions (Scope 3)

305-4 GHG emissions intensity

305-5 Reduction of GHG emissions

305-6 Emissions of ozone-depleting substances (ODS)

305-7 Nitrogen oxides (NOx), sulfur oxides (SOx), and other
significant air emissions

GRI Standards

GRI 305 - GHG
Emissions

3-3 Management of material topics - Waste

306-1 Waste generation and significant waste-related
impacts

GRI 306 - Waste

306-2 Management of significant waste-related impacts

306-3 Waste generated
306-4 Waste diverted from disposal
306-5 Waste directed to disposal

3-3 Management of material topics - Supplier environmental

. assessment
GRI 308 - Supplier

environmental

assessment 308-1 New suppliers that were screened using
environmental criteria
308-2 Negative environmental impacts in the supply chain
and actions taken
3-3 Management of material topics - Employment
GRI 401 - 401-1 New employee hires and employee turnover
Employment

401-2 Benefits provided to full-time employees that are not
provided to temporary or part-time employees

401-3 Parental leave
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Page number and chapter title Omissions

Preservation of water resources #

Preservation of water resources
Preservation of water resources
Environmental Indicators
Environmental Indicators
Environmental Indicators

H O H R

Climate resilience and adaptation

#

Environmental Indicators
Environmental Indicators
Environmental Indicators
Environmental Indicators

Reduction of greenhouse gas emissions
Environmental Indicators

HOH HE R R H OB

Environmental Indicators

Circular economy and responsible waste
management

Preventing pollution and controlling
discharges

Circular economy and responsible waste
management

Preventing pollution and controlling
discharges

Circular economy and responsible waste
management

Preventing pollution and controlling
discharges

Environmental Indicators

Environmental Indicators

Environmental Indicators

Responsible purchasing processes and
systems

Monitoring, evaluation and supplier
performance

Preliminary HSE Evaluation
Environmental and HSE evaluation

Purchasing Indicators

Purchasing Indicators

Talent attractiveness and recruitment
Impact of employment on employees and
performance

Management, monitoring and performance
actions - continuous improvement

HR Indicators

Social protection, well-being and quality of
life at work

A pro-parenting policy in favor of a better
work-life balance
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GRI Standards Information

3-3 Management of material topics - Occupational Health

and Safety

403-1 Occupational health and safety management system

403-2 Hazard identification, risk assessment, and incident

investigation

403-2 Hazard identification, risk assessment, and incident

investigation
403-4 Worker participation, consultation, and
communication on occupational health and safety

GRI 403_’ 403-5 Worker training on occupational health and safety
Occupational Health
and Safety 403-6 Promotion of worker health

403-7 Prevention and mitigation of occupational health and
safety impacts directly linked by business relationships

Page number and chapter title

OHS Governance and long-term
commitment

OHS management system and process
safety

OHS management system and process
safety

OHS management system and process
safety

Employee participation and safety culture

Skills development, occupational health,
and medical prevention

Skills development, occupational health,
and medical prevention

Effects of the OHS approach /
Performance monitoring and continuous
improvement

403-8 Workers covered by an occupational health and safety Key figures - Occupational health and

management system
403-9 Work-related injuries

403-10 Work related ill health

3-3 Management of material topics - Training and Education
404-1 Average hours of training per year per employee

GRI 404 - Training and 404-2 Programs for upgrading employee skills and transition

Education assistance programs

404-3 Percentage of employees receiving regular
performance and career development reviews

3-3 Management of material topics - Diversity and Equal

Opportunit
GRI 405 - Diversity PP y

and Equal Opportunity

to men

GRI 406 - Non-
discrimination 406-1 Incidents of discrimination and corrective actions
taken
3-3 Management of material topics - Local Communities
GRI 413 - Local 413-1 Operations with local community engagement, impact

i assessments, and development programs
Communities

413-2 Operations with significant actual and potential

negative impacts on local communities

3-3 Management of material topics - Supplier social

. assessment
GRI 414 - Supplier

Social Assessment

414-1 New suppliers that were screened using social criteria
414-2 Negative social impacts in the supply chain and

actions taken
GRI 415 - Public 3-3 Management of material topics - Public Policy
Policy 415-1 Political contributions

GRI 418 - Customer
Privacy

customer privacy and losses of customer data

\ 186

405-1 Diversity of governance bodies and employees
405-2 Ratio of the basic salary and remuneration of women

3-3 Management of material topics - Non-discrimination

3-3 Management of material topics - Customer Privacy

418-1 Substantiated complaints concerning breaches of

safety

Key figures - Occupational health and
safety

Health and Safety indicators

Health and Safety indicators

Policy, commitments and impacts

Health and Safety Indicators
Management, monitoring and performance
actions - continuous improvement
Training, skills and knowledge transfer
Future employability and career transition
management

Health and Safety Indicators

Promotion of diversity, equity, inclusion and
the fight against all forms of discrimination
HR Indicators

HR Indicators

Promotion of diversity, equity, inclusion and
the fight against all forms of discrimination

HR Indicators
TAQA Morocco for Community

TAQA Morocco for Community

TAQA Morocco for Community

Responsible purchasing processes and
systems

Supplier monitoring, evaluation and
performance

Preliminary HSE Evaluation

Social Audit

Purchasing Indicators

Purchasing Indicators

Public policy and political contributions
Public policy and political contributions
Data protection governance and risk
management

Cybersecurity

Compliance monitoring and continuous
improvement

Index AMMC
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AMMC Requirement Page number and chapter title

Describe the profile of the issuer and its group

Describe the CSR strategy

Describe the frameworks adopted for report preparation
General preparation framework

Describe the ESG reporting boundary

Describe the included group entities

Justification of discrepancies with the consolidation boundary
Include an analysis of the materiality of various ESG issues

Explain the sub-analysis, the choice of the issuer relative to the ESG axes

considered material and presented in the report

resent the adopted materiality thresholds

Process for identifying, collecting, processing, and compiling non-
financial information, and the limits of this methodology

Quantitative indicators and calculation methods used—must be clearly
defined and specified

External verification certificate

(Comply or explain) Explanation relating to parties that have not adopted

the framework
Present activities having an impact on the environment

Describe the issuer's environmental policy: measures taken to limit the
environmental impacts of its activities, standards, and targets set

Describe litigation or proceedings related to environmental issues

Describe the actions and measures implemented to assess and
minimize environmental impacts of the activity

Describe measures for waste management and elimination

Describe consumption of water, energy, and raw materials as well as
measures implemented for consumption optimization

Specify the broad outlines of the human resources management policy
regarding recruitment

Specify the broad outlines of the human resources management policy
regarding remuneration

Specify the broad outlines of the human resources management policy
regarding career management

Specify the broad outlines of the human resources management policy
regarding training (including the number of employees who benefited
from training during the period and the global payroll training budget)
Specify the broad outlines of the human resources management policy

Organization details
Strategy and sustainable value creation
Reference frameworks and international sustainability commitments

Boundary and consolidation principles
Boundary and consolidation principles

Limits and continuous improvement
Materiality matrix and stakeholder engagement

Materiality matrix and stakeholder engagement
Materiality matrix and stakeholder engagement

Data collection and governance processes

Indicators

External verification

TAQA Morocco Business Model

Environmental action framework

Acting for climate change

Preventing pollution and controlling discharges
Preserving natural resources

Circular economy and responsible waste management
Acting for biodiversity and ecosystem preservation
Value chain and environmental compliance

Environmental action framework

Acting for climate change

Preventing pollution and controlling discharges

Preserving natural resources

Circular economy and responsible waste management

Acting for biodiversity and ecosystem preservation

Value chain and environmental compliance

Preventing pollution and controlling discharges / Circular economy and
responsible waste management

Preserving natural resources

Employment, talent attractiveness, recruitment, and mobility
Indicators

Human capital development and skills enhancement through training

Human capital development and skills enhancement through training /
Indicators

regarding measures implemented for the employment and integration of Impact of the Diversity & Inclusion policy

disabled persons

Specify the broad outlines of the human resources management policy
regarding measures taken for equality between women and men
Provide the issuer's workforce over the last three fiscal years
Breakdown of workforce by branch of activity

Breakdown of workforce by nature of employment contract (CDI, CDD,
interim....)

Breakdown of workforce by category (management, senior staff,
employees...) by gender

Breakdown of workforce by gender

Breakdown of workforce by seniority

Indicate any employee profit-sharing and participation schemes,
specifying the date, nature, and main terms of these contracts, as well
as the amounts allocated for each of the last three years.

For the last three fiscal years, provide the number of employee
representatives

Promotion of diversity, equity, inclusion, and the fight against all forms of
discrimination

Indicators
Indicators

Indicators

Indicators

Indicators
Indicators

Indicators

Indicators
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AMMC Requirement Page number and chapter title

For the last three fiscal years, provide the number of strike days per year Indicators

For the last three fiscal years, provide the number of work-related
accidents per year

For the last three fiscal years, provide the number of layoffs per year (by

category)
For the last three fiscal years, provide the number of resignations per
year (by category)

For the last three fiscal years, provide the number of recruitments per

year (by category)
For the last three fiscal years, provide the number of labor disputes
(collective or individual) per year

Composition of the governance body
Executive and non-executive members

Independent members

Criteria adopted for the qualification of independent directors
Nomination dates of governance body members and their mandate
expiration dates

Roles within the governance body, stakeholder representation
Gender parity and rules followed in this matter

Number of mandates per director

Existence of specialized committees and, where applicable, their
respective compositions

Board meeting attendance (number of meetings during the period,
effective attendance rate of each director)

Remuneration of directors

Remuneration of executives (overall budget, stock options per executive,

benefits in kind)

Relationship with shareholders: information disclosed to shareholders

Performance evaluation process of the governance body regarding
economic, environmental, and social themes
Ethics, code of conduct, and corruption prevention

Actions undertaken to prevent corruption

Measures taken in response to corruption incidents

Stakeholder information

Economic and social impact of the company's activity on neighboring or
local populations and regional development: job creation, investment in

health, culture, and education

Impact of investments in infrastructure and public services
Corrective actions implemented within activities involving significant
potential or actual negative impacts on local communities
Conditions for dialogue with stakeholders

Stakeholder selection policies and criteria (customers, suppliers,
partners, etc.)

Present the issuer's objectives and commitments in this area

Achievements in this area over the last three fiscal years

The CSR approach presented must align with the company's strategy

and "business objectives" and must also demonstrate the impact of
actions taken on economic and financial performance.
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Indicators
Indicators
Indicators
Indicators

Indicators

Composition of the Supervisory Board as of December 31, 2025 /
Background and profile of Supervisory Board members
Composition of the Supervisory Board as of December 31, 2025 /
Background and profile of Supervisory Board members
Composition of the Supervisory Board as of December 31, 2025 /
Background and profile of Supervisory Board members
Operation of governance bodies

Composition of the Supervisory Board as of December 31, 2025 /
Background and profile of Supervisory Board members
Composition of the Supervisory Board as of December 31, 2025 /
Background and profile of Supervisory Board members
Composition of the Supervisory Board as of December 31, 2025 /
Operation of governance bodies

Composition of the Supervisory Board as of December 31, 2025 /
Supervisory Board activities and meetings

Role and composition of Supervisory Board committees / Role and
operation of Management Board committees

Supervisory Board activities and meetings
Remuneration policy

Executive remuneration policy
Shareholder Relations

Operation of governance bodies

Ethics and compliance framework

Corruption prevention and mitigation / Professional whistleblowing
system

Corruption prevention and mitigation / Professional whistleblowing
system

Stakeholder mapping and engagement

TAQA Morocco for Community

TAQA Morocco for Community
TAQA Morocco for Community
Stakeholder mapping and engagement
Stakeholder mapping and engagement

TAQA Morocco Business Model / Contributions to Sustainable
Development Goals / Acting against climate change
Indicators

TAQA Morocco Value Chain

3. Index SASB

Subject

Greenhouse Gas Emissions &
Energy Resource Planning

Greenhouse Gas Emissions &
Energy Resource Planning

Greenhouse Gas Emissions &
Energy Resource Planning

Air Quality

Water Management

Water Management

Water Management
Coal Ash Management
Coal Ash Management
Energy Affordability

Energy Affordability

Energy Affordability

Workforce Health & Safety

End-Use Efficiency & Demand
End-Use Efficiency & Demand

Nuclear Safety & Emergency
Management

Nuclear Safety & Emergency
Management

Grid Resiliency

Grid Resiliency
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Indicators Code

(1) Gross global Scope 1 emissions, percentage

covered under (2) emissions-limiting regulations, and IF-EU-110a.1
(8) emissions-reporting regulations

Greenhouse gas (GHG) emissions associated with
power deliveries

Discussion of long-term and short-term strategy

or plan to manage Scope 1 emissions, emissions
reduction targets, and an analysis of performance
against those targets

Air emissions of the following pollutants: (1) NOx
(excluding N20), (2) SOx, (3) particulate matter
(PM10), (4) lead (Pb), and (5) mercury (Hg);
percentage of each in or near areas of dense
population

(1) Total water withdrawn, (2) total water consumed,
percentage of each in regions with High or Extremely |IF-EU-140a.1
High Baseline Water Stress

Number of incidents of non-compliance associated

with water quality and/or quantity permits, standards, IF-EU-140a.2
and regulations

Description of water management risks and

discussion of strategies and practices to mitigate IF-EU-140a.3
those risks

Amount of coal combustion residuals (CCR)
generated, percentage recycled

Description of policies and procedures for
management of coal combustion residuals (CCR) for IF-EU-150a.3
active and inactive sites

Average retail electric rate for (1) residential, (2)

IF-EU-110a.2

IF-EU-110a.3

IF-EU-120a.1

IF-EU-150a.1

commercial, and (3) industrial customers IF-EU-240a 1
Number of residential customer electric

disconnections for non-payment, percentage IF-EU-240a.3
reconnected within 30 days

Discussion of impact of external factors on customer

affordability of electricity, including economic IF-EU-240a.4
conditions of the service territory

(1) Total Recordable Incident Rate (TRIR), (2) Fatality IF-EU-320a.1
rate, and (3) Near Miss Frequency Rate (NMFR) :
Percentage of electric load served by smart grid IF-EU-420a.2
technology

Customer electricity savings from efficiency IF-EU-4202.3

measures, by market

Total number of nuclear units, broken down by U.S.

Nuclear Regulatory Commission (NRC) Action Matrix IF-EU-540a.1
Column

Description of efforts to manage nuclear safety and

IF-EU-540a.2
emergency preparedness
Number of incidents of non-compliance with physical
. ; IF-EU-550a.1
and/or cybersecurity standards or regulations
(1) System Average Interruption Duration Index
(SAIDI), (2) System Average Interruption Frequency IF-EU-5508.2

Index (SAIFI), and (3) Customer Average Interruption
Duration Index (CAIDI), inclusive of major event days

Morocco

Page number and chapter title
Reduction of greenhouse gas (GHG)
emissions

Indicators

Reduction of greenhouse gas (GHG)
emissions / Indicators

Reduction of greenhouse gas (GHG)
emissions / Climate resilience and
adaptation / Indicators

Air quality and pollution prevention /
Indicators

Sustainably preserving natural
resources / Indicators

Preservation of water resources /
Indicators

Preservation of water resources

Circular economy and responsible
waste management / Indicators

Circular economy and responsible
waste management / Indicators

Not applicable
Not applicable

Not applicable

Health, safety, and well-being at
work at the heart of sustainable
performance / Indicators

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable
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Index IFRS S1

Subject Indicator Code
Governance

Governance body (such as a board, committee, or equivalent body
responsible for governance) or any person responsible for overseeing
sustainability-related risks and opportunities. Specifically, the entity
shall identify those bodies or individuals and provide information on:
(1) how responsibilities for sustainability-related risks and opportunities
are reflected in terms of reference, mandates, role descriptions and other
related policies applicable to those bodies or individuals;
(I1) how those bodies or individuals determine whether the appropriate
skills and competencies are available or will be developed to oversee
strategies designed to respond to sustainability-related risks and Governance structure and organization
opportunities; B

IFRS $127(3) (111) how and how often those bodies or individuals are informed about f/luari]earwsory Board

S ) I, gement Board

sustainability-related risks and opportunities;
(IV) how those bodies or individuals take into account sustainability-related
risks and opportunities when overseeing the entity’s strategy, its decisions
on major transactions and its risk management processes and related
policies, including whether the entity has considered trade-offs associated
with those risks and opportunities;
(V) how those bodies or individuals oversee the setting of targets related
to sustainability-related risks and opportunities, and monitor progress
towards those targets, including whether and how related performance
metrics are included in remuneration policies.

Management's role in the governance processes, controls and
procedures used to monitor, manage and oversee sustainability-related
risks and opportunities, including information about:

IFRS S1 27 (b) (1) whether the role is delegated to a specific management-level position or
committee and how oversight is exercised over that position or committee;
(I1) whether management uses specific controls and procedures to monitor
sustainability-related risks and opportunities and, if so, how these controls
and procedures are integrated with other internal functions.

Governance structure and organization
Supervisory Board
Management Board

Sustainability-related

risks and opportunities

Governance and purchasing policy
responsibles

Risk management

Ethics and compliance framework
Data protection

Describe the sustainability-related risks and opportunities that could

IFRS $1 30 (a) reasonably be expected to affect the entity's prospects.

Specify, for each sustainability-related risk and opportunity identified, the
IFRS S1 30 (b) time horizon (short, medium or long term) over which the effects could -
reasonably be expected to occur.
Explain its definitions of « short term », « medium term » and « long term »
IFRS S1 30 (c) and how these definitions are linked to the planning horizons used by the -
entity for strategic decision-making.
Business model and
value chain
A description of the current and anticipated effects of sustainability-related
IFRS S1 32 (a) ; " ; X )
risks and opportunities on its business model and value chain.
A description of the aspects of its business model and the links in its value
IFRS S1 32 (a) chain where sustainability-related opportunities and risks are concentrated, Value chain TAQA Morocco
such as geographical areas, facilities, and types of assets.

Strategy and decision-making process

Value chain TAQA Morocco

Acting on climate change
Preventing pollution and controlling
How the entity has responded and plans to respond to sustainability-related discharges
risks and opportunities in its strategy and decision-making process Sustainably preserving natural resources
Circular economy and responsible waste
management
Acting on climate change
Preventing pollution and controlling
Progress made against plans previously disclosed in prior reporting discharges
periods, using both quantitative and qualitative information Sustainably preserving natural resources
Circular economy and responsible waste
management

IFRS S133 (a)

IFRS S1 33 (b)
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Subject

IFRS S133 (c)
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Indicator Code
The trade-offs that the entity has considered between sustainability-related
risks and opportunities (for example, to make a decision on the location of
new activities, the entity may have considered the environmental impacts
of those activities and the number of jobs they would create in a given
location).

Strategy and sustainable value creation
Value chain and environmental compliance

Financial position, financial performance and cash flows

IFRS S1 34 (a)

IFRS S1 34 (b)

IFRS S135 (a)

IFRS S1 35 (b)

IFRS S1 35 ()

IFRS S1 35 (d)

IFRS S1 40 (a)

IFRS S1 40 (b)

IFRS S1 40 (c)

Resilience

IFRS S1 41

The effects of sustainability-related risks and opportunities on its financial
position, financial performance and cash flows for the reporting period -
(current financial effects).

The anticipated effects over the short, medium and long term of
sustainability-related risks and opportunities on its financial position,
financial performance and cash flows, taking into account how -
sustainability-related risks and opportunities are included in its financial
planning (anticipated financial effects).

How sustainability-related risks and opportunities have affected its
financial position, financial performance and cash flows for the reporting -
period.

The sustainability-related risks and opportunities identified in paragraph
35(a) for which there is a significant risk that they will result in a material
adjustment to the carrying amounts of assets and liabilities reported in the
related financial statements within the next financial year.

The anticipated evolution of its financial position over the short, medium
and long term, taking into account its strategy to manage sustainability-
related risks and opportunities, considering:

(1) its investment and disposal plans (for example, those regarding capital
expenditure, acquisitions and major divestments, joint ventures, business -
transformation, innovation, new business areas and retirements of

property, plant and equipment), including plans that are not contractually
committed,

(1) the funding sources it expects to use to implement its strategy ;

The anticipated evolution of its financial performance and cash flows
over the short, medium and long term, taking into account its strategy to -
manage sustainability-related risks and opportunities.

Explain why it has not provided quantitative information. -

Provide qualitative information on these financial effects, specifically
identifying the line items, totals and subtotals in the related financial )
statements that have been, or are likely to be, affected by the sustainability-
related risk or opportunity.

Provide qualitative information combining the financial effects of the risk or
opportunity in question with those of other sustainability-related risks and
opportunities and those of other factors, unless the entity determines that
it would not be useful to provide such combined information.

The entity shall provide information that enables users of general-purpose
financial reports to understand its capacity to adapt to uncertainties arising
from sustainability-related risks. It shall provide a qualitative—and, where
applicable, quantitative—assessment of the resilience of its strategy and
business model to sustainability-related risks, including information on the
method used to perform the assessment and its time horizon. When the
entity provides quantitative information, it may provide a single amount or a
range of amounts.
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Subject

Risk Management

IFRS S1 44 (a)

IFRS S1 44 (b)

IFRS S1 44 (c)

Metrics and Targets

IFRS S1 46 (a)

IFRS S1 46 (b)

IFRS S1 50 (a)

IFRS S1 50 (b)
IFRS S1 50 (c)
IFRS S1 50 (d)

IFRS S157 (a)

IFRS S1 51

IFRS S1 51
IFRS S1 51

®
(
(
IFRS S1 57 (
(
(

c
d
e

)
)
)
)
IFRS S1 51 (f)
IFRS S1 51 (g)
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Indicator

The processes and related policies it uses to identify, assess, prioritize and
monitor sustainability-related risks, including :

providing information on the input data and parameters it uses (for
example, information on data sources and the scope of activities covered
by the processes,

(1) indicating whether and how it uses scenario analysis to identify
sustainability-related risks,

(1) indicating how it assesses the nature, likelihood and magnitude of

the effects of the risks in question (for example, whether it considers
qualitative factors, quantitative thresholds or other criteria),

(V) indicating whether and how it prioritizes sustainability-related risks
relative to other types of risk,

(V) indicating how it monitors sustainability-related risks,

(V1) indicating whether and how it has changed the processes it followed
during the previous reporting period.

The processes it follows to identify, assess, prioritize and monitor
sustainability-related opportunities.

The extent to which, and how, its processes for identifying, assessing,
prioritizing and monitoring sustainability-related risks and opportunities are
integrated into and inform its overall risk management process.

Metrics required by an applicable IFRS Sustainability Disclosure Standard.
Metrics the entity uses to measure and monitor

(i) the sustainability-related risk or opportunity in question

(ii) its performance in relation to the sustainability-related risk or
opportunity in question, including progress towards any targets it has set or
is required to meet by law or regulation.

The definition of the metric, including whether it has been adapted from a
source other than IFRS Sustainability Disclosure Standards and, if so, what
that source is, and how the metric developed by the entity differs from the
one from that source.

Whether the metric is an absolute measure, a measure expressed in
proportion to another metric, or a qualitative measure (for example, like a
traffic light system: red, amber, green).

Whether the metric is validated by an external party and, if so, which one.

The method used to calculate the metric and the inputs to the calculation,
including the limitations of that method and the significant assumptions
made.

The metric used to set the target and monitor progress made towards
reaching it.

The specific quantitative or qualitative target that the entity has set or is
required to meet.

The period of time to which the target applies.

The base period from which progress is measured.

Milestones and interim targets.

Performance against each target and an analysis of trends or variations in
its performance.

Any revisions to the target and the explanation for those revisions.

Code

Risk management

Risk management

Indicators

Indicators

Indicators
GRI Index
Indicators

To be inserted after receipt of the GHG audit
report

Index IFRS S2

IFRS S2 code
Governance

IFRS S2 6(a)

IFRS S2 6(b)

Strategy
IFRS 82 9(a)

IFRS S2 9(b)

IFRS S2 9(c)

IFRS S2 9(d)

IFRS S2 9(e)

Description

Governance body (such as a board, committee or equivalent body
responsible for governance) or any person responsible for overseeing
climate-related risks and opportunities. Specifically, the entity shall
identify those bodies or individuals and provide information on:

(1) how responsibilities for climate-related risks and opportunities are
reflected in terms of reference, mandates, role descriptions and other
related policies applicable to those bodies or individuals

(1) how those bodies or individuals determine whether the appropriate
skills and competencies are available or will be developed to oversee
strategies designed to respond to sustainability-related risks and
opportunities,

(111) how and how often those bodies or individuals are informed about
sustainability-related risks and opportunities,

(IV) how those bodies or individuals take into account sustainability-related
risks and opportunities when overseeing the entity’s strategy, its decisions
on major transactions and its risk management processes and related
policies, including whether the entity has considered trade-offs associated
with those risks and opportunities,

(V) how those bodies or individuals oversee the setting of targets related
to sustainability-related risks and opportunities, and monitor progress
towards those targets, including whether and how related performance
metrics are included in remuneration policies.

Management's role in the governance processes, controls and
procedures used to monitor, manage and oversee sustainability-related
risks and opportunities, including information about:

(i) whether the role is delegated to a specific management-level position or
committee and how oversight is exercised over that position or committee;
(i) whether management uses specific controls and procedures to monitor
climate-related risks and opportunities and, if so, how these controls and
procedures are integrated with other internal functions.

Climate-related risks and opportunities that could reasonably be expected
to affect the entity's prospects.

Current and anticipated effects of these climate-related risks and
opportunities on its business model and value chain.

The effects of these climate-related risks and opportunities on its strategy
and decision-making process, including information on its climate-related
transition plan.

The effects of these climate-related risks and opportunities on its financial
position, financial performance and cash flows for the reporting period,

as well as their anticipated effects over the short, medium and long term
on its financial position, financial performance and cash flows, taking into
account how these risks and opportunities are included in the entity's
financial planning.

The climate resilience of its strategy and business model to climate
change, developments and climate-related uncertainties, taking into
account its identified climate-related risks and opportunities.

Climate-related risks and opportunities

IFRS S2 10(a)

IFRS S2 10(b)

IFRS S2 10(c)

IFRS S2 10(d)

Describe the climate-related risks and opportunities that could reasonably
be expected to affect the entity's prospects.

Explain, for each identified climate-related risk, whether it considers it to be
a physical risk or a transition risk.

Specify, for each climate-related risk and opportunity identified, the

time horizons (short, medium, or long term) over which the effects can
reasonably be expected to occur.

Explain the definitions of “short term,” “medium term,” and “long term,” and
how these definitions are linked to the planning horizons used by the entity
for strategic decision-making.

Business model and value chain

IFRS S2 13(a)

IFRS S2 13(b)

A description of the current and anticipated effects of climate-related risks
and opportunities on its business model and value chain.
A description of where in its business model and value chain climate-
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Chapter Title

Governance structure and organization
Supervisory Board
Management Board®

Governance structure and organization
Supervisory Board
Management Board"

Acting on climate change

Acting on climate change

Acting on climate change

Acting on climate change

Acting on climate change

Acting on climate change

Acting on climate change

TAQA Morocco Value Chain

related risks and opportunities are concentrated (for example, geographical TAQA Morocco Value Chain

areas, facilities, and types of assets).

Morocco

193/



ESG REPORT

IFRS S2 code Description Chapter Title
Strategy and decision-making

How the entity has responded to, and plans to respond to, climate-
related risks and opportunities in its strategy and decision-making,
including how it plans to achieve any climate-related targets it has set
and any targets it is required to meet by law or regulation. Specifically,
the entity shall provide information on :
(1) Current and anticipated changes to its business model, including its
resource allocation, to address climate-related risks and opportunities
(this information may include plans for the management or divestment
of carbon-intensive, energy-intensive, or water-intensive activities, as well
as specifics on resource allocation due to changes in supply or demand
IFRS S2 14(a) or business develop.ment through invesﬁme;nts or inpreaged research and TAQA Morocco Value Chain
development spending, or through acquisitions or divestitures),
(1) current and anticipated direct mitigation and adaptation efforts (for
example, changes to its processes and production equipment, facility
locations, workforce, or product specifications),
(111) current and anticipated indirect mitigation and adaptation efforts (for
example, collaboration with customers or with its value chain),
(IV) any transition plan for climate-related risks and opportunities, including
information on key assumptions used in developing the plan and the
entity’s dependencies on resources needed for its implementation
(V) how the entity plans to achieve its climate-related targets, including its
GHG emission targets
IFRS S2 14(b) How the entity has obtained, or plans to obtain, the resources needed to
implement the measures mentioned.
Provide quantitative and qualitative information on the progress of plans

IFRS S2 14(c) disclosed in prior periods. —

Financial position, financial performance and cash flows
The effects of climate-related risks and opportunities on its financial

IFRS S2 15(a) position, financial performance, and cash flows for the reporting period -
(current financial effects).
The anticipated effects of climate-related risks and opportunities on
its financial position, financial performance, and cash flows over the

IFRS S2 15(b) short, medium, and long term, taking into account how those risks and -
opportunities are considered in its financial planning (anticipated financial
effects).
How climate-related risks and opportunities have affected its financial

IFRS 52 16(a) position, financial performance, and cash flows for the reporting period. )
The climate-related risks and opportunities described in paragraph 16(a)
IFRS S2 16(b) for which there is a significant risk of a material adjustment, within the next

financial year, to the carrying amounts of assets and liabilities reported in
the financial statements.

The anticipated evolution of its financial position over the short, medium,
and long term, given its strategy to manage climate-related risks and
opportunities, taking into consideration:

IFRS S2 16(c) (1) Its investment and disposal plans (for example, those relating to capital
expenditure, major acquisitions and divestments, joint ventures, business
transformation, innovation, new business areas, and the decommissioning
of assets), including plans that are not yet contractually committed;

(1) The funding sources it expects to use to implement its strategy;

The anticipated evolution of its financial performance and cash flows over
the short, medium, and long term, given its strategy to manage climate-
related risks and opportunities (e.g., increased revenue from products and

IFRS S2 16(d) : . ! " -
services compatible with a lower-carbon economy, costs arising from
physical damage to assets caused by climate events, costs related to
climate change adaptation or mitigation, etc.).

Climate Resilience

The assessment of its climate resilience at the reporting date, which

shall enable users of general-purpose financial reports to understand :

() The implications, if any, of the assessment for its strategy and business

model, including how the entity would need to respond to the effects

identified in the climate-related scenario analysis,

(1) The significant areas of uncertainty considered in the assessment,

(1) Its capacity to adjust or adapt its strategy and business model over the
IFRS S2 22(a) short, medium, and long term to climate change, in terms of:

(1) The availability and flexibility of existing financial resources to respond

to the effects identified in the climate-related scenario analysis, including

to address climate-related risks or to capitalize on climate-related

opportunities,

(2) its ability to redeploy, repurpose, upgrade, or decommission existing

assets,

(3) the effect of its current and planned investments in climate-related

mitigation or adaptation measures and in climate-resilience opportunities ;
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Description Chapter Title

How the climate-related scenario analysis was carried out and when it
was performed, including :

(1) Providing information on the input data used by the entity, in particular
by indicating :

(1) The climate-related scenarios used to perform the analysis and the
sources of those scenarios,

(2) Whether the analysis includes a diverse range of climate-related
scenarios,

(3) Whether the climate-related scenarios used to perform the analysis are
associated with transition risks or physical risks linked to climate change,
(4) Whether the entity has used, among its scenarios, a climate-related
scenario that is consistent with the latest international agreement on
climate change,

(5) the reasons why the entity deemed the chosen climate-related
scenarios useful for evaluating its resilience against climate-related
changes, developments, or uncertainties, -
(6) The time horizons used for the analysis,

(7) the scope of the activities analyzed (for example, the business units and
operating locations included in the analysis),

(I1) The key assumptions on which the analysis is based, including
assumptions regarding :

(1) climate-related policies in the countries or jurisdictions where the entity
operates,

(2) macroeconomic trends,

(3) national or regional variables (for example, local weather conditions,
demographics, land use, infrastructure, and the availability of natural
resources),

(4) Energy consumption and energy mix,

(5) Technological progress,

(I11) The reporting period for the financial information during which the
climate-related scenario analysis was performed.

The way in which the climate-related scenario analysis was carried out
and when it was performed, including:

(1) Providing information on the input data used by the entity, in particular
by indicating :

(1) The climate-related scenarios used to perform the analysis and the
sources of those scenarios,

2) Whether the analysis includes a varied range of climate-related
scenarios,

(3) Whether the climate-related scenarios used to perform the analysis are
associated with transition risks or physical risks linked to climate change,
(4) Whether the entity has used, among its scenarios, a climate-related
scenario that is consistent with the latest international agreement on
climate change,

(5)The reasons why the entity deemed those climate-related scenarios
useful for evaluating its resilience against climate change, developments,
or uncertainties,

(6) The time horizons used for the analysis,

(7) The scope of the activities analyzed (e.g., business units, operational
sites, and locations) included in the analysis:

(1) Climate-related policies in the countries or jurisdictions where the entity
operates,

(2) Macroeconomic trends,

(3) National or regional variables (for example, local weather conditions,
demographics, land use, infrastructure and the availability of natural
resources),

(4) Energy consumption and energy mix,

(5) Technological progress,

(I11) The reporting period for the financial information during which the
climate-related scenario analysis was performed.
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IFRS S2 code Description Chapter Title
Risk Management

The related processes and policies it follows to identify, evaluate,
prioritize and monitor climate-related risks, including :

(1) Providing information on the input data and parameters it uses (e.g.,
data sources and the scope of activities covered by the processes),

(I1) Indicating whether and how it uses climate-related scenario analysis to
identify climate-related risks,

IFRS $2.25(2) (1) Indicating how it evaluates the nature, likelihood, and magnitude of the
effects of the risks in question (e.g., whether it considers qualitative factors,
quantitative thresholds, or other criteria),

(V) Indicating how it monitors climate-related risks,

(V1) Indicating whether and how it has changed the processes it followed
since the previous financial reporting period ;

The processes it follows to identify, evaluate, prioritize and monitor climate-

IFRS S2 25(b) related opportunities, including whether and how the entity uses climate-
related scenario analysis to identify those opportunities.

The extent to which and how its processes for identifying, evaluating,

IFRS S2 25(c) prioritizing and monitoring climate-related risks and opportunities are

integrated into its overall risk management process and influence it.

Climate-related risk management

Metrics and Targets

Climate-related metrics: Greenhouse gas (GHG) emissions — the entity
shall:
(1) Disclose its absolute gross GHG emissions generated during the
reporting period, expressed as metric tonnes of CO2 equivalent (see
paragraphs B19-B22), for each of the following categories:
(1) Scope 1 GHG emissions,
(2) Scope 2 GHG emissions,
(3) Scope 3 GHG emissions,
(I1) Measure its GHG emissions in accordance with the GHG Protocol
Corporate Standard (2004), unless required by a jurisdictional authority or
an exchange to use a different method (see paragraphs B23-B25),
(111) disclose the approach used to measure its GHG emissions (see
paragraphs B26-B29), including:
(1) The measurement approach, inputs and assumptions used,
(2) The reasons for choosing that approach, inputs and assumptions,
(3) Any changes made to the approach, inputs or assumptions during the
reporting period and the reasons for those changes,
(IV) For Scope 1 and Scope 2 GHG emissions disclosed under paragraph
29(a)(1)(1) and (2), disaggregate the emissions into :
IFRS S2 29(a) (1) The consolidated accounting group (e.g., the parent and its
consolidated subsidiaries under IFRS Accounting Standards),
(2) Other investees excluded from paragraph 29(a)(iv)(1) (e.g., associates,
joint ventures and unconsolidated subsidiaries,
(V) For Scope 2 GHG emissions disclosed under paragraph 29(a)(i)(2), use
the location-based method and provide information about any contractual
instruments necessary for users to understand those emissions (see
paragraphs B30-B31),
(V1) For Scope 3 GHG emissions disclosed under paragraph 29(a)(i)(3) and
in accordance with paragraphs B32-B57:
(1) indicate the categories — among those established for Scope 3
GHG emissions in the GHG Protocol Corporate Value Chain (Scope 3)
Accounting and Reporting Standard (2011) — to which the Scope 3 GHG
emissions it has measured belong.
GHG Protocol Corporate Value Chain (Scope 3) Accounting and Reporting
Standard (2011) — to which the Scope 3 GHG emissions it has measured
belong,
(2) provide additional information on its Scope 3, Category 15 GHG
emissions, i.e. emissions associated with its investments (financed
emissions), if its activities include asset management, commercial banking,
or insurance services (see paragraphs B58 to B63). ;
Climate-related transition risks — the entity shall disclose the amount and
IFRS S2 29(b) percentage of assets or business activities vulnerable to climate-related -
transition risks.
Climate-related physical risks — the entity shall disclose the amount and
IFRS S2 29(c) percentage of assets or business activities vulnerable to climate-related -
physical risks;
Climate-related opportunities — the entity shall disclose the amount and
IFRS S2 29(d) percentage of assets or business activities aligned with climate-related -
opportunities;
Capital deployment — the entity shall disclose the amount of capital
IFRS S2 29(e) expenditure, financing or investment deployed toward climate-related risks -
and opportunities;
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IFRS S2 code Description Chapter Title

Internal carbon prices — the entity shall :

(1) Disclose whether and how it applies a carbon price in decision-making
IFRS S2 29(f) (e.g., investment decisions, transfer pricing and scenario analysis). -

(1) Disclose the price per metric tonne of GHG emissions used to assess

the cost of its emissions ;

Remuneration — the entity shall disclose:
(1) Whether and how climate-related considerations are factored into

IFRS S2 29(g) executive remuneration (see also paragraph 6(a)(v)), -
(I1) The percentage of executive remuneration recognized in the period that
is linked to climate-related considerations.

Climate-related targets
IFRS S2 33(a) The metric used to set the target. TAQA Morocco Business Model
The objective of the target (for example, mitigation, adaptation or

IFRS S2 33(b) . ; L TAQA Morocco Business Model
conformance with science-based initiatives).
The part of the entity to which the target applies (for example, whether the
IFRS S2 33(c) target applies to the entire entity or only to a specific part of it, such as a TAQA Morocco Business Model
specific business unit or geographical region).
IFRS S2 33(d) The period over which the target applies. TAQA Morocco Business Model
IFRS S2 33(e) The base period from which progress is measured. -
IFRS S2 33(f) Any milestones and interim targets. -
IFRS S2 33(g) Whether the target is.quantitative or qualitative (if quantitative, whether it is TAQA Morocco Business Model
an absolute or intensity target).
How the target is informed by international agreements on climate
IFRS S2 33(h) change, including the latest agreements arising from the climate change -
conferences.
Whether the target and the methodology used to set it have been validated
IFRS 52 34(a) by a third party. )
IFRS S2 34(b) The processes for reviewing the target. -
IFRS S2 34(c) The metrics used to monitor progress towards reaching the target. Indicators
IFRS S2 34(d) Any revisions to the target and the explanation for those revisions. -
The entity shall provide information on its performance against each
IFRS S2 35 climate-related target and an analysis of trends or variations in its Indicators
performance.
IFRS S2 36(a) Which greenhouse gases are covered by the target. Indicators
IFRS S2 36(b) Whgther the target covers Scope 1, Scope 2 or Scope 3 greenhouse gas Indicators
emissions.
IFRS S2 36(c) Whether the target was derived using a sectoral decarbonization approach. -

How the entity plans to use carbon credits to offset its greenhouse gas
emissions with the aim of achieving a net-zero target. The entity shall
refer to paragraphs B70 and B71 for its explanations, in which it shall
specify:
(1) The extent to which the achievement of the target relies on the use of
carbon credits,
(I1) Which third-party verification or certification scheme for the carbon
IFRS S2 36(d) credits was used, -
(I11) The type of carbon credit used, including whether the underlying offset
is nature-based or based on carbon-removal technologies, and whether the
offset is a carbon reduction or a carbon removal,
(IV) Any other factor necessary for users of general purpose financial
reports to understand the credibility and integrity of the carbon credits the
entity plans to use (for example, assumptions regarding the permanence of
the carbon offset)..
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ANNUAL ACCOUNTS & REPORTS

TAQA Morocco

Public Limited Company with a Management Board and a Supervisory Board
Share capital of MAD 2,358,854,200
Registered office: Commune Moulay Abdellah, Route régionale 301, PK 23,
Jorf Lasfar Thermal Power Plant, El Jadida
El Jadida Trade Register number 2145

MANAGEMENT REPORT OF THE MANAGEMENT BOARD
TO THE ANNUAL ORDINARY GENERAL MEETING

DATED MAY 26, 2026
Dear Shareholders,

We have convened you to the Annual Ordinary General Meeting, in accordance with the law and the articles of association, in
order to (i) present to you the Company’s activity during the fiscal year ended December 31, 2025, the results of this activity as
well as our future prospects, and (ii) submit for your approval the financial statements for this fiscal year and the allocation of
the resulting profit.

Mr. Mounsif Ighiouer and Mr. Adnane Faouzi, Partners at PwC Maroc and Deloitte, Statutory Auditors, will also read their general
and special reports.

All the corporate documents, accounts, reports and other related documents, as well as the corresponding information, have
been communicated to you or made available for your review.

1. COMPANY ACTIVITY DURING THE PAST FISCAL YEAR

1.1 Strategic partnership between the government of Morocco with Taga Morocco, Nareva, ONEE and
Mohammed VI investment fund to develop key power and water infrastructures in the Kingdom of Morocco

As part of the partnership established by His Majesty King Mohammed VI, may God Assist Him, and His Highness Sheikh Mohamed
bin Zayed Al Nahyan, President of the United Arab Emirates through a joint decalaration that was signed on December 4, 2023,
in Abu Dhabi, for the development of strategic power and water projects, TAQA Morocco, Nareva and Mohammed VI Investment
Fund, have announced the signing of three Memoranda of Understanding (MoU) and associated development agreements
with the Government of Morocco and the Office National de I'Electricité et de I'Eau Potable (ONEE) for the development of new
flexible and low-carbon natural gas and renewable power generation capacity, seawater desalination projects, water transmission
infrastructure and power transmission infrastructure between the South and the Centre of the Kingdom of Morocco.

This development program, in line with the enlightened vision of His Majesty King Mohammed VI, may God Assist Him, will
strengthen water security and the resilience of the national power and water transport network through new desalinated water
generation production and natural gas-fired power generation to support the increased integration of renewable energy sources
into the network.

This partnership envisions all parties working together at an accelerated pace with a potential investment of nearly 130 billion
Moroccan dirhams by 2030, aiming to:

\ Strengthen water security with approximately 2.5 million cubic metres per day (approximately 542 million imperial gallons per
day or MIGD) of seawater desalination additional projects, as well as 2.2 million cubic metres per day of water transport through
water highway projects. These desalination projects will be powered by ancillary sustainable power sources to be developed
by TAQA Morocco and its partners;

\ Acquisition of an existing 400 MW Combined Cycle Gas Turbine (CCGT) in Tahaddart and the development of an additional
1,100 MW of greenfield CCGT projects; and

\ Develop a new 3,000 MW (3 GW) high voltage direct current (HVDC) infrastructure between the South and Centre of the Kingdom
of Morocco and 1,200 MW of new renewable energy projects and a power purchase agreement with ONEE.

These projects will be equally owned by TAQA Morocco and Nareva with the participation of 15% for Mohammed VI Investment
Fund and other public stakeholders.

1.2 Economic Environment

a) USD/MAD exchange rate evolution
The average USD/MAD exchange rate decreased by 6.3%, going from 9.97 in 2024 to 9.34 in 2025.

\ 202

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

b) Coal price evolution

The average purchase price of coal recorded a slight decrease, going from an average of USD 114/metric ton in 2024 to an average
of USD 112/metric ton in 2025, following the downward trend in prices on the international market.

1.3 Company Activity

The activity of the Power Plant was marked by the following key points:
\ The overall annual availability rate of Units 1 to 6 of the Power Plant reached 92.1% in 2025, compared with 93% in 2024,

\ The completion of the minor overhaul of Unit 6, as well as the inspections of Units 1, 3,4 and 5 in accordance with the maintenance
plan.

2.IMPORTANT EVENTS OCCURRING AFTER THE CLOSE OF THE PAST FISCAL YEAR
Nothing to report.

3.PRESENTATION OF THE ANNUAL ACCOUNTS

3.1 Financial Statements

In MAD Million Var. 25/24 Var. 25/24 in %
Capacity charges 1670 1763 -93 -5,3%
Energy payments 4203 4048 155 3,8%
Other income 227 256 -29 -11,4%
Total Revenue 6100 6 068 32 0,5%
Production 6100 6 068 32 0,5%
Operating expenses 4523 4430 93 2,1%
Other operating expenses 255 265 -9 -3,5%
Consumption for the period 4778 4694 84 1,8%
Added Value 1322 1374 -52 -3,8%
Tax and duties 23 23 - -
Labor Expenses 223 210 12 5,8%
(EBITDA) 1076 1140 -65 -5,7%
Other operating income - 8 -8 -100%
Operating reversals, transfer of charges 18 1 17 100 %
Other operating costs 5 5 - -
Operating provisions 350 343 7 2,1%
Operating Profit 739 801 -62 -1,7%
Financial income 628 701 -73 -10,4%
Dividend from equity investments 528 607 -79 -13%
Foreign exchange gains 2 10 -7 -77%
Interest and other financial income 91 84 6 7%
Financial reversals, transfer of charges 7 - 7 100%
Financial expenses 175 150 25 16,4%
Interest expenses 112 141 -29 21%
Foreign exchange losses 63 2 61 98%
Financial provisions - 7 -7 -100%
Financial Profit 453 551 -98 -17,7%
Current Profit 1193 1352 -160 -11,8%
Non-current income 29 25 4 17,2%
Other non-current income - 2 -2 -100%
Non-current reversals, transfer of charges 29 23 7 29%
Non-current expenses 38 73 -35 -47,9%
Other non-current expenses 38 43 -6 -13%
Non-current provisions - 29 -29 -100%
Non-current Profit -9 -48 39 -82%
Profit before tax 1184 1305 -121 -9,3%
Income Tax 233 244 -12 -4,8%
Net Profit 951 1060 -109 -10,3%
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a) Analysis of Operating Profit

As of December 31, 2025, revenue stands at MAD 6,100 million compared with MAD 6,068 million in 2024. This change is mainly
explained by the 3.8% increase in energy payments, following the rise in the annual availability level of Units 1 to 4 compared with
December 31, 2024, offset by the 5.3% decrease in capacity charges, given the decline in the USD/MAD exchange rate.

Operating profit recorded a 7.7% decrease compared with December 31, 2024, mainly due to negative foreign exchange impacts.

b) Analysis of Financial Result
The table below details the structure as well as the change in the financial result over the 2024-2025 period:

In MAD Million 2025 2024 Var. 25/24
Financial income 628 701 -73
Dividend from equity investments 528 607 -79
Foreign exchange gains 2 10 -7
Interest and other financial income 91 84

Financial reversals, transfer of charges 7 - 7
Financial expenses 175 150 25
Interest expenses 112 141 -29
Foreign exchange losses 63 2 61
Financial provisions - 7 -7
Financial Profit 453 551 -98

At the end of 2025, the financial result amounts to MAD 453 million compared with MAD 551 million at the end of 2024. This
MAD 98 million decrease is mainly explained by:

\ The decrease in dividends to be distributed by the subsidiary JLEC 5&6 for an amount of MAD 79 million,

\ The decrease in interest expenses by MAD 29 million, mainly explained by the reduction in the outstanding debt and the downward
revision of the interest rate on the long-term debt,

\ The decrease in the foreign exchange result by MAD 54 million, following the change in the USD/MAD and EUR/MAD exchange
rates compared with fiscal year 2024,

\ The increase in interest and income on investments by MAD 6 million.

c¢) Analysis of Non-current Profit

Non-current profit amounts to MAD (9) million as of December 31, 2025 and mainly comprises the Social Solidarity Contribution
(CSS) and the reversal of the provision for employee benefits previously recognized.
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In MAD Million 2025 2024
ASSETS

Fixed Assets 5515 5615
Non-value fixed assets 95 68
Intangible assets 3786 4031
Fixed assets 314 313
Financial assets 1320 1202
Current Assets 4110 4198
Inventories 1226 1206
Current Receivables 2875 2984
Unrealized FX — Assets 9 8
Cash — Assets 1704 1892
Banks, Treasury, and Cash equivalents 22 17
Investment assets 1682 1875
Total ASSETS 11 329 11 706
LIABILITIES

Equity

Shareholders’ equity 9353 9 556
Borrowings 6 557 6478
Long-term provisions 2797 3049
Current liabilities = 29
Other provisions for risks and charges 1964 2135
Unrealized FX - Liabilities (current items) 3 10
Cash — Liabilities 10 4
Total LIABILITIES = =
Total PASSIF 11 329 11 706

The total balance sheet records a 3% decrease, analyzed as follows:
\ Decrease in fixed assets by MAD 100 million, mainly explained by:

\ The decrease in tangible and intangible assets by MAD 218 million, resulting from the 2025 investments amounting to MAD
132 million, net of depreciation for the fiscal year amounting to MAD 350 million;

\ The increase in financial assets by MAD 118 million, corresponding mainly to shareholder loans granted to the subsidiary
TAQA Morocco Green Energy (“TMGE") for MAD 114 million to finance the acquisition of the company TAQA Morocco Wind
Corporation (“TMWC"), as well as the increase in equity investments by MAD 4 million following the creation of four new
wholly-owned subsidiaries:

\ TAQA Morocco Flexible Generation, dedicated to the development of flexible low-carbon generation capacity,
\ TAQA Morocco Transmission, dedicated to energy and water transport infrastructure,
\ TAQA Morocco Water, dedicated to the development of projects related to seawater desalination,
\ JLEC 1-4, dedicated to the historical thermal activity.
\ Decrease in current assets by MAD 88 million, mainly explained by:

\ The decrease in trade receivables by MAD 76 million, essentially related to the lower availability level during the fourth
quarter of 2025,

\ The decrease in receivables from the State by MAD 34 million (mainly VAT accounts);
\ The decrease in dividends receivable from the subsidiary JLEC 5&6 by MAD 79 million;

\ The increase in inventory accounts by MAD 19 million (essentially fuel-oil inventory for MAD 27 million and spare parts
inventory for MAD 4 million);

\ Decrease in net cash by MAD 188 million, resulting from the decrease in working capital of MAD 103 million and the decrease
in working capital requirements of MAD 85 million.

The main variances recorded in the equity and liabilities are analyzed below:

\ Increase in shareholders’ equity by MAD 79 million, resulting from the recognition of the net profit for 2025 amounting to MAD
951 million and dividends distributed in 2025 amounting to MAD 873 million,

\ Decrease in borrowings by MAD 252 million, explained by the repayments made during the fiscal year,

\ Decrease in long-term provisions for risks and charges by MAD 29 million, resulting from the full reversal of the provision for
employee benefits.
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\ Decrease in current liabilities by MAD 171 million, mainly analyzed as follows:
\ The decrease in trade payables by MAD 189 million, essentially arising from coal supplier accounts,
\ The increase in liabilities to the State by MAD 24 million, mainly explained by billed-VAT accounts.

3.2 Comptes consolidés

In MAD Million 2025 2024 Var. 25/24 Var. 25/24 en %
Capacity charges 4005 4254 -249 -5,85%
Energy payments 6 240 6211 29 0,47%
Other income 392 413 -21 -5,09%
Net revenue 10638 10878 -240 -2,21%
Other operating income - 8 -8 -100%
Operating reversals and transfers of charges 61 9 52 100%
Total operating income 10 699 10 895 -196 -1,8%
Purchases and other external expenses 7121 7114 7 0,10%
Taxes and duties 24 24 - -
Labor expenses 294 286 8 2,69%
Other operating expenses 5 5 - -
Depreciation and provisions 813 834 -21 -2,54%
Total operating expenses 8 256 8262 -6 -0,08%
Operating Profit 2443 2633 -190 -7,.21%
Financial Profit -371 -404 33 -8,17%
Current Profit 2071 2228 -157 -7,04%
Non-current Profit -87 -131 44 -33,83%
Profit before tax 1985 2097 -113 -5,36%
Income Tax 710 720 -10 -1,43%
Consolidated net Profit 1275 1377 -103 -7,50%
Of which Net Profit — Group Share 981 1053 -72 -6,85%
Of which Minority interests 294 324 -30 -9,29%

Consolidated revenue amounts to MAD 10,638 million in 2025 compared with MAD 10,878 million in 2024. This change is mainly
explained by the decrease in capacity charges following the lower overall annual availability level of Units 1 to 6 of the Power Plant
and an unfavourable USD/MAD exchange rate.

Consolidated operating profit amounts to MAD 2,443 million compared with MAD 2,633 million in 2024, mainly as a result of the
unfavourable change in the USD/MAD exchange rate.

The financial result increased by MAD 33 million, going from MAD (404) million in 2024 to MAD (3771) million in 2025, essentially
explained by the increase in interest income of MAD 19 million following the optimization of the investment of cash surpluses
and the decrease in interest expenses on debt of MAD 47 million, offset by the decline in the net foreign exchange result of MAD
33 million following the unfavourable change in the USD/MAD exchange rate.

Group net income thus amounts to MAD 981 million in 2025 compared with MAD 1,053 million in 2024.
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In MAD Million 2025 2024 Var. 25/24
ASSETS

Fixed Assets 11634 12122 -4,03%
Intangible assets 4126 4337 -4,85%
Goodwill 104 - 100%
Fixed assets 7307 7615 -4,04%
Financial assets 1 1 0%
Unrealized FX - assets 96 170 -43,53%
Current Assets 5397 5228 3,23%
Inventories and work-in-progress 2021 1812 11,51%
Receivables 2151 2255 -4,62%
Other receivables 1226 1161 557%
Cash - Assets 3269 3570 -8,43%
Including investment assets 3227 3518 -827%
Total ASSETS 20300 20920 -2,97%
LIABILITIES

Equity 17 181 17 740 -3,15%
Consolidated shareholders’ equity 7 499 7 369 1,76%
Paid-in Capital 2359 2359 0%
Consolidated reserves 3433 3253 5,53%
Group Net Income 981 1053 -6,85%
Group Equity 6773 6 665 1,62%
Minority interests 726 704 3,14%
Provisions for risks and charges 3 29 -90,25%
Borrowings 9679 10 343 -6,41%
Unrealized FX - Liabilities = = =
Current liabilities 3119 3180 -1,90%
Trade payables 2213 2381 -7,03%
Other payables 906 799 13,39%
Cash liabilities = = =
Total Liabilities 20 300 20920 -2,97%

The main variances in the consolidated aggregates are presented below:

\ Decrease in consolidated fixed assets by MAD 488 million, essentially explained by the investments for the fiscal year of MAD
265 million and the recognition of the provisional goodwill following the acquisition of TMWC for MAD 104 million, offset by
depreciation recognized as of December 31, 2025 for MAD 683 million and by the decrease in unrealized FX on debts denominated
in foreign currencies by MAD 74 million;

\ Increase in current assets receivables by MAD 169 million, mainly due to the increase recorded in inventories by MAD 209 million
and the increase in other receivables by MAD 65 million, offset by the decrease in operating receivables by MAD 104 million;

\ Decrease in net cash by MAD 3071 million, explained by the decrease in consolidated working capital of MAD 191 million, combined
with the decrease in consolidated working capital requirements of MAD 110 million;

\ Increase in consolidated Group Equity by MAD 108 million, essentially explained by the recognition of Group net income as of
December 31,2025 for MAD 981 million, as well as the distribution of dividends by the TAQA Morocco Group for MAD 873 million;

\ Decrease in borrowings by MAD 663 million, mainly due to the repayments made during the fiscal year.
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4. INVESTMENTS MADE DURING THE PAST FISCAL YEAR

The consolidated investments for fiscal year 2025, amounting to MAD 265 million, correspond mainly to the acquisition of the
TMWC shares for MAD 100 million, as well as investments related to the operation and maintenance of the power plant.

5. EXPECTED EVOLUTION AND FUTURE PROSPECTS

\ Continue the execution of the diversification strategy, which targets a projected capacity by 2030 of 8,696 MW, comprising up
to 1,800 MW of new flexible and low-carbon electricity generation capacity, 4,840 MW of renewable capacity, 900 million m?3 of
seawater desalination, a water transport infrastructure of 800 million m? and 1,400 km of electrical infrastructure allowing the
transport of 3,000 MW of green energy.

\ Maintain the operational performance of the Jorf Lasfar thermal power plant at a top-quartile level by strengthening the preventive
maintenance program and cost-optimization efforts,

\ Consolidate the technical expertise of the thermal-generation business and develop the skills of the businesses related to
desalination, renewable-energy and low-carbon-energy activities,

\ Continue the implementation of strategic initiatives relating to the diversification and decarbonization of the asset portfolio,
\ Strengthen ESG commitments and the creation of sustainable value.

6. SUBSIDIARIES

The Company holds:

\ 66% of the share capital of JLEC 5&6, a company with a Management Board and a Supervisory Board whose activity involves
operating Units 5&6;

\ 100% of the share capital of TAQA Morocco Green Energy, whose activity involves the production and commercialization of
electrical energy from renewable sources, and which acquired, during the first half of 2025, 100% of the capital of TAQA Morocco
Wind Corporation, which is developing a wind-farm project in the North of the Kingdom for an installed capacity of 144 MW;

\ 100% of the share capital of TAQA Morocco Flexible Generation, dedicated to the development of flexible low-carbon generation
capacity;

\ 100% of the share capital of TAQA Morocco Transmission, dedicated to energy and water transport infrastructure,

\ 100% of the share capital of TAQA Morocco Water, dedicated to the development of projects related to seawater desalination, and

\ 100% of the share capital of JLEC 1-4, dedicated to the historical thermal activity.

The information relating to JLEC 5&6, TMGE and TMWC is provided in Appendix 2 to this report. The other subsidiaries had not
yet commenced their activity as of December 31, 2025.

7. OTHER MANDATES OF THE MEMBERS OF THE SUPERVISORY BOARD (“SB”)

In accordance with Article 142 of Law No. 17-95 as amended and supplemented by Law No. 20-19, the list of mandates held by
the members of the Company’s SB in other boards of directors or supervisory boards is as follows:

- Mr. Farid Saleh Farid Mohamed Al Awlagi (Chairman of the Supervisory Board):

\ Chairman of the Supervisory Board of Jorf Lasfar Energy Company 5&6 (Public Limited Company with a Management
Board and a Supervisory Board);

\ Permanent Representative of Abu Dhabi National Energy Company PJSC (TAQA), a legal entity member of the Supervisory
Board of TAQA North Africa (SCA).

- Abu Dhabi National Energy Company PJSC (TAQA), represented by Mr. Andreas Collor: Legal entity member of the Supervisory
Board of TAQA North Africa (SCA).

- Dr. Frank Paul Possmeier (Vice-Chairman of the Supervisory Board): No other mandate.

- Ms. Maha Abdulmajeed Ismaeel Ali Alfahim (Independent Member of the Supervisory Board): No other mandate.
- S.E. Saqer Salem Mohamed Binham Alameri (Independent Member of the Supervisory Board): No other mandate.
- Ms. Sarah Al Bakeri (Member of the Supervisory Board): No other mandate.

- Mr. Ahmed Alshamsi (Member of the Supervisory Board): No other mandate.

- Dr. Afif Al Yafei (Member of the Supervisory Board): No other mandate.
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8. DECISIONS SUBMITTED TO THE ANNUAL ORDINARY GENERAL MEETING

8.1 Presentation of the annual accounts

It results from the accounts we have presented to you that the Company’s profit for the fiscal year amounts to MAD 951,449,157.07.

(A) Allocation of the annual result

We propose to allocate and distribute the net result as of December 31, 2025 as follows:

Net profit as of December 31, 2025 (a) = MAD 951,449,157.07.
Legal Reserve (b) = MAD 0.
New Balance: (c) = (a)-(b) = MAD 951,449,157.07.

To which is added:

Prior retained earnings = MAD 0.00

Other Reserves (Optional Reserves) (d) = MAD 1,845,842,731.43
Profit available for distribution (e) = (c)+(d) = MAD 2,797,291,888.50
Dividends (f) = MAD 38 x 23,588,542 shares = MAD 896,364,596.00*
Remaining balance to be allocated to optional reserves (g) = (e) - (f) = MAD 1,900,927,292.50
* Dividends will be paid no later than September 25, 2026.

We kindly ask you to approve this allocation.

The presentation rules and the valuation methods used to prepare these documents are in compliance with the applicable
regulations and identical to those adopted in previous years.

(C) Approval of the Agreements referred to in Articles 95 and following of Law No. 17-95 on Public Limited
Companies, as amended and supplemented by Law No. 78-12

We inform you that the following agreements, concluded during the current fiscal year, have been brought to the attention of the
Statutory Auditors in accordance with the applicable legal provisions:

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco, for the
granting to TAQA Morocco Green Energy of a loan of MAD 74,700,000 in principal, intended to finance the Company’s acquisition
of the entire stake held by Abu Dhabi National Energy Company PJSC (TAQA) in the company TAQA Morocco Wind Corporation;

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco, for
the granting to TAQA Morocco Green Energy of a loan of MAD 50,000,000 in principal, intended to finance the costs of the initial
works relating to the Boujmil wind-farm project;

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco,
for the granting to TAQA Morocco Green Energy of a loan of MAD 27,000,000 in principal, intended to finance the Company’s
acquisition of the entire stake held by Eolis S.A in the company TAQA Morocco Wind Corporation;

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco,
for the granting to TAQA Morocco Green Energy of a loan of MAD 13,000,000 in principal, intended to finance the remaining
development costs to be incurred within the framework of the Boujmil wind-farm project;

We inform you that the following agreements, concluded during previous fiscal years and whose execution continued during
the fiscal year ended December 31, 2025, have been brought to the attention of the Statutory Auditors in accordance with the
applicable legal provisions:

\ Agreement titled “Operation and Maintenance Agreement”, an operation and maintenance contract concluded with JLEC 5&6
and TNA;

\ Protocol of the IPFPA titled “Shared Facilities Insurance Proceeds Application Protocol’, a contract for handling insurance
proceeds for common areas, between JLEC and JLEC 5&6 in the presence of TNA;

\ Agreement titled “Equity Parties Agreement” between TAQA, JLEC, JLEC 5&6, TAQA Power Ventures BV, TAQA International BV
and the credit agent of JLEC 5&6's lenders, signed on June 20, 2012;

\ Agreement titled “Operation and Maintenance Agreement”, an operation and maintenance contract signed between JLEC and
CMS MOPCO (now TNA);

\ Agreement titled “Inter-Project Funding Providers Agreement” ("IPFPA”), signed on January 10, 2013, between JLEC, JLEC 5&6
and the credit agents of JLEC and JLEC 5&6;

\ Agreement titled “Support Services Agreement” between the Company and JLEC 5&6, signed on January 28, 2013;

\ Agreement titled “Support Services Agreement” between the Company and TAQA North Africa S.C.A. (“TNA"), signed on February
22,2013;

\ Agreement titled "Reimbursement Agreement” between the Company and Abu Dhabi National Energy Company PJSC (“TAQA"),
signed in June 2022,

\In 2023, and within the framework of the refinancing operation of JLEC 5&6, an amendment to the Protocol titled “Shared
Facilities Insurance Proceeds Application Protocol” ("SFIPAP”).
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In accordance with Law No. 78-12 amending and supplementing Law No. 17-95 on public limited companies, it is brought to
the attention of the Supervisory Board that TAQA Morocco entered into the following ordinary transactions with Group entities
during fiscal year 2025:

\ Rebilling, by TAQA Morocco to JLEC 5&6, of the water and electricity costs consumed by Units 5 and 6 and borne by TAQA Morocco;
\ Rebilling, by TAQA North Africa to TAQA Morocco, of the costs of the shared facilities borne by TAQA Morocco;

\ Rebilling, by Abu Dhabi National Energy Company PJSC (“TAQA”") to TAQA Morocco, of costs related to international business-
travel expenses.

9. PROPOSED RESOLUTIONS

The resolutions we submit to you correspond to our proposals.

We hope that they will meet your approval, and we kindly ask you to grant the Management Board discharge for its management
and the Statutory Auditors discharge for the execution of their assignment during the past fiscal year.

Your Statutory Auditors set out in their general report the accomplishment of their assignment during the said fiscal year.

Done in Casablanca, on March 24, 2026
In two (2) original copies

Mr. Abdelmajid Iraqui Houssaini
Chairman of the Management Board
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Subsidiaries (Ownership of more than half of the capital)

Jorf Lasfar Energy Company 5&6 S.A

TAQA Morocco Green Energy
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JLEC 1-4
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ANNUAL ACCOUNTS & REPORTS

APPENDIX 2

INFORMATION RELATING TO THE ACTIVITY AND RESULTS OF
JLEC 5&6 FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2025

MANAGEMENT REPORT OF THE MANAGEMENT BOARD
TO THE ANNUAL ORDINARY GENERAL MEETING
DATED DECEMBER 26, 2025

Dear Shareholders,

We have convened you to the Annual Ordinary General Meeting, in accordance with the law and the articles of association of Jorf
Lasfar Energy Company 5&6 (“JLEC 5&6” or the “Company”) in order, on the one hand, to present the Company'’s activity during
the fiscal year ended September 30, 2025, the results of this activity and our future prospects, and, on the other hand, to submit
for your approval the financial statements of this fiscal year and the allocation of the resulting profit.

Mr. Adnane Faouzi, Partner at Deloitte Audit, will also read his reports.

All the corporate documents, accounts, reports and other documents and related information have been communicated to you
or made available for your review.

10. COMPANY ACTIVITY DURING THE PAST FISCAL YEAR

1.1 Economic Environment

The average USD/MAD exchange rate recorded a 4.6% decrease, going from 9.99 in 2024 t0 9.53 in 2025.
The average EUR/MAD exchange rate recorded a 3% decrease, going from 10.84 in 2024 to 10.57 in 2025.

The average purchase price recorded a decrease in 2025, reaching an average of USD 113/metric ton compared with an average
of USD 116/metric ton in 2024.

JLEC 5&6 purchased a total quantity of coal of 1,952,027 tons in 2025, intended for the operation of Units 5 and 6, compared
with 1,637,845 tons in 2024, taking into account the completion of the minor overhaul of Unit 6 over a period of 21 days during
the fiscal year and the inspection of Unit 5 over a period of 5 days carried out in April 2025.

The activity of the Power Plant was marked by the following key points:

\ Safety: A good performance in workplace safety;

\ An availability level of Units 5 and 6 between October 1, 2024 and September 30, 2025 of 91.4%;
\ The completion of a minor overhaul of Unit 6 in February 2025 over a period of 21 days;

\ The completion of an inspection of Unit 5 in April 2025 over a period of 5 days.

\ 212

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

11. IMPORTANT EVENTS OCCURRING AFTER THE CLOSE OF THE PAST FISCAL YEAR

No significant event has occurred since the closing date of fiscal year 2025.

12. PRESENTATION OF THE ANNUAL ACCOUNTS

For the fiscal year ended September 30, 2025, JLEC 5&6 recorded a net profit of MAD 843,692,753.72.
This result is broken down as follows:

- Operating profit: MAD 1,715,216,526.31 [a]
- Financial result: MAD (298,166,777.81) [b]
- Non-recurring result: MAD (78,627,115.78) [c]
- Corporate Tax: MAD (494,729,879.00)

- Net Profit: MAD 843,692,753.72

[a]: The operating profit derives from the operating margin generated by the billing of electrical energy for a total amount of MAD
2,128,999,029.49, less net allocations to depreciation and provisions for the fiscal year for a total amount of MAD 413,782,503.18;

[b]: The Company’s financial result derives from interest on borrowings, foreign exchange losses and gains on operating payables
(excluding coal), as well as income from cash-surplus investments. These items are detailed as follows:

- Interest expenses: MAD (375,540,798.25)
- Net foreign exchange losses: MAD (1,816,640.10)
- Income related to the investment of cash surpluses: MAD 79,190,660.54

[c]: The non-recurring result is mainly composed of the Social Solidarity Contribution for fiscal year 2024 in the amount of MAD
78,637,583.00.

13. INVESTMENTS MADE DURING THE PAST FISCAL YEAR

During fiscal year 2025, JLEC 5&6 committed a total investment of MAD 110 million, mainly including the cost of the minor
overhaul of Unit 6, as well as installations and fittings falling within the framework of the operation and maintenance activities
of the equipment of Units 5 and 6.

14. FINANCIAL SITUATION AND FUTURE PROSPECTS

\ The Company records strong operational and financial performance, driven by the expertise of its human capital as well as the
preventive and predictive maintenance policy implemented

\ The Company plans to:
\ Maintain the operational performance of Units 5 and 6 by achieving availability levels in line with forecasts;

\ Carry out the major overhaul of Unit 5 (in 2026) within the identified budgets and timeframes, covering all the works falling
within the framework of these overhauls;

\ Continue the continuous-improvement process through:
\ The Health, Safety, Security & Environment policy;
\ The Human Resources policy;
\ The execution of the digital roadmap;
\ The optimization of coal-consumption efficiency;
\ The optimization of operation and maintenance costs and the expansion of sourcing to Asia;
\ The optimization of the use of the information system;
\ The completion of preventive-maintenance projects.
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15. OTHER MANDATES OF THE MEMBERS OF THE SUPERVISORY BOARD (“SB”)

In accordance with Article 142 of Law No. 17-95 as amended and supplemented by Law No. 20-19, the list of mandates held by
the members of the Company’s SB in other boards of directors or supervisory boards is as follows:

Members of the Company's Supervisory Board

Mr. Farid Saleh Farid Mohamed

Other Mandates : Mr. George Mullin Mr. Andres Calderon Acuna
Al Alwlagi

TAQA Morocco — Public Limited

Company with a Management SB Chairman None None

Board and a Supervisory Board —

RC El Jadida 2.145

TAQA North Africa — SCA — RC El

Jadida 2.147 None None None

TAQA Morocco Wind Corporation None None None

SA - RC Casablanca 193055

16. DECISIONS SUBMITTED TO THE ANNUAL ORDINARY GENERAL MEETING

It results from the accounts we have presented to you that the Company’s profit for the fiscal year amounts to MAD 843,692,753.72.

We propose to allocate and distribute the net result as of September 30, 2025 as follows:

Net profit as of September 30, 2025 (a) = MAD 843,692,753.72
Legal Reserve (b) = MAD 0.00

New Balance: (c) = (a)-(b) = MAD 843,692,753.72
To which is added:

Prior retained earnings = MAD 0.00

Prior optional reserves (d) = MAD 43,896,818.21
Profit available for distribution (e) = (c)+(d) = MAD 887,589,571.93
Dividends (f) = MAD 800,000,000.00
Remaining balance to be allocated to optional reserves (g) = (e) — (f) = MAD 87,589,571.93

We kindly ask you to approve this allocation.

We inform you that the following agreements, concluded during the fiscal year ended September 30, 2025, have been brought to
the attention of the Statutory Auditor in accordance with the applicable legal provisions:

\ Sublease agreement concluded on September 17, 2025 between the Company, as lessee, and the company TAQA Morocco
Transmission, sublessee;

\ Sublease agreement concluded on September 17, 2025 between the Company, as lessee, and the company TAQA Morocco
Water, sublessee;

\ Sublease agreement concluded on September 17, 2025 between the Company, as lessee, and the company TAQA Morocco
Flexible Generation, sublessee.

We inform you that the following agreements, concluded during previous fiscal years and whose execution continued during
the fiscal year ended September 30, 2025, have been brought to the attention of the Statutory Auditor in accordance with the
applicable legal provisions:

\ Agreement titled Inter-Project Funding Providers Agreement (“IPFPA"), signed on January 10, 2013, as amended and supplemented
on July 16, 2020, between TAQA MOROCCO S.A, JLEC 5&6 and the credit agents of TAQA MOROCCO S.A and JLEC 5&6;

\ Agreement titled Subordinated Loan Agreement between the Company and TAQA International BV, signed on January 22, 2013;
\ Agreement titled Support Services Agreement between the Company and TAQA MOROCCO S A, dated January 28, 2013;

\ Agreement for the rebilling of advisory fees, travel expenses and other costs borne by Abu Dhabi National Energy Company
PJSC (“TAQA") on behalf of the Company;

\ Agreement titled Operation and Maintenance Agreement concluded with TAQA MOROCCO S.A, TNA and ONEE;
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\ Agreement titled Equity Parties Agreement ("EPA") between TAQA, TAQA MOROCCO S.A, JLEC 586, TAQA Power Ventures BV,
TAQA International BV and the credit agent of JLEC 5&6’s lenders;

\ Protocol titled “Shared Facilities Insurance Proceeds Application Protocol” (“SFIPAP”) between JLEC 5&6 and TAQA MOROCCO
S.A, in the presence of TNA. An amendment to this Protocol was signed in 2023;

\ Sublease agreement concluded on August 1, 2019 between the Company, as lessee, and the company TAQA North Africa,
sublesses;

\ Lease agreement concluded on August 1, 2019 between the Company, as lessee, and the company TAQA Morocco Wind
Corporation, sublessee;

\ Sublease agreement for the premises housing the registered office, concluded on March 13, 2023 between the Company, as
lessee, and TAQA Morocco Green Energy, sublessee.

In accordance with Law No. 78-12 amending and supplementing Law No. 17-95 on public limited companies, it is brought to
the attention of the Supervisory Board that JLEC 5&6 entered into the following ordinary transactions with Group entities during
fiscal year 2025:

\ Rebilling, by TAQA Morocco to JLEC 5&6, of the water and electricity costs consumed by Units 5 and 6 and borne by TAQA Morocco;
\ Rebilling, by TAQA North Africa to JLEC 5&6, of the costs of the shared facilities borne by TAQA North Africa;

\ Rebilling, by Abu Dhabi National Energy Company PJSC (“TAQA”") to JLEC 5&6, of costs related to international business-travel
expenses and other costs borne on behalf of JLEC 5&6.

17 PROPOSED RESOLUTIONS

The resolutions we submit to you correspond to our proposals.

We hope that they will meet your approval, and we kindly ask you to grant the Management Board discharge for its management
and the Statutory Auditor discharge for the execution of their assignment during the past fiscal year.

Your Statutory Auditor sets out in his general report the accomplishment of his assignment during the said fiscal year.
Done in Casablanca, on December 10, 2025

In two (2) original copies

Mr. Abdelmajid Iraqui Houssaini
Chairman of the Management Board
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APPENDIX 2

INFORMATION RELATING TO THE ACTIVITY AND RESULTS
OF TAQA MOROCCO GREEN ENERGY FOR THE FISCAL YEAR
ENDED DECEMBER 31, 2025

MANAGEMENT REPORT
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2025

Dear Shareholders,

We have convened you to the Annual Ordinary General Meeting, in accordance with the law and the articles of association, in order
to present the activity of the company TAQA Morocco Green Energy (the “Company”) during the fiscal year ended December 31,
2025, the results of this activity as well as our future prospects, and to submit for your approval the financial statements of this
fiscal year and the allocation of the resulting profit.

Mr. Adnane Faouzi, Partner at Deloitte, Statutory Auditor, will also read his general and special reports.

All the corporate documents, accounts, reports and other documents, as well as the corresponding information, have been
communicated to you or made available for your review.

1. COMPANY ACTIVITY DURING THE PAST FISCAL YEAR

On March 13, 2023, TAQA Morocco Green Energy, registered in the Trade Register under number 578295, with tax identification
number 53714716 and registered for professional tax under number 36006467, was created. The Company’s purpose is, directly
or indirectly, in Morocco and abroad, the production and commmercialization of electrical energy from renewable sources, green
hydrogen and its derivatives, desalinated water, etc., and the development and operation of gas-fired thermal power plants.

2. IMPORTANT EVENTS OCCURRING AFTER THE CLOSE OF THE PAST FISCAL YEAR

During fiscal year 2025, TAQA Morocco granted shareholder loans to its wholly-owned subsidiary TAQA Morocco Green Energy
(TMGE). These financings, for a total amount of KMAD 114,700 drawn down in three tranches, were granted to enable the
acquisition of the entire capital of TAQA Morocco Wind Corporation from TAQA PJSC and EOLIS SA and to finance the remaining
development costs to be incurred within the framework of the Boujmil wind-farm project.

The interest rate on the borrowings is 6%, with interest and principal repayments made according to the contractual schedule.

3. PRESENTATION OF THE ANNUAL ACCOUNTS

For the fiscal year ended December 31, 2025, TAQA Morocco Green Energy recorded a net loss of MAD 4,603,958.49. This result
is broken down as follows:

- Operating result: MAD (274,369.6) [a]

- Financial result: MAD (4,329,588.89) [b]

- Non-current result: -

- Corporate Tax: -

- Net Result: MAD (4,603,958.49)

[a] : The operating result derives essentially from net allocations to depreciation and provisions for a total amount of MAD 220,530,
as well as other external expenses for a total amount of MAD 53,040.

[b] : The Company’s financial result is mainly composed of the following items:

\ Interest expenses on the shareholder loans granted by TAQA Morocco for a total amount of MAD 4,690,650, in order to finance
the acquisition of the entire stake held by Abu Dhabi National Energy Company (TAQA PJSC) and EOLIS SA in the share capital
of the company TAQA Morocco Wind Corporation and to finance the remaining development costs to be incurred within the
framework of the Boujmil wind-farm project.

\ Income related to the investment of cash surpluses for a total amount of MAD 361,061.
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4. INVESTMENTS MADE DURING THE PAST FISCAL YEAR

Within the framework of its development strategy, TAQA Morocco Green Energy acquired, at the end of the third quarter of 2025,
the entire share capital and voting rights of the company TAQA Morocco Wind Corporation (TMWC), which is developing a wind-
farm project in the North of the Kingdom for an installed capacity of 144 MW.

5. FINANCIAL SITUATION AND FUTURE PROSPECTS

As of December 31,2025, the Company’s financial situation was mainly impacted by the recognition of interest on the shareholder
loans for MAD 4,690,650, bringing the net position to MAD (4,564,445.60).

The financial situation will improve thanks to the following levers:

\ The commissioning of the Boujmil wind farm;

\ The development of the other renewable-energy projects provided for under the strategic partnership signed in May 2025 with
Nareva, the Fonds Mohammed VI pour I'Investissement, the Moroccan Government and the Office National de I'Electricité et
de I'Eau Potable (ONEE).

6. SUBSIDIARIES

The Company holds 100% of the capital of TAQA Morocco Wind Corporation, whose information is provided in Appendix 1 to
this report.

7. OTHER MANDATES OF DIRECTORS (Article 142 of Law No. 17-95)
In accordance with Article 142 of Law 17-95, the list of mandates held by the Company’s directors in other boards of directors or
supervisory boards, as of December 31, 2025, is as follows:

Mr. Abdelmajid Iraqui Houssaini:

\ Member of the Board of Directors of the Agence Nationale des Ports;

\ Chairman and Chief Executive Officer of TAQA Morocco Wind Corporation;

\ Chairman and Chief Executive Officer of TAQA Morocco Water;

\ Chairman and Chief Executive Officer of TAQA Morocco Flexible Generation;

\ Chairman and Chief Executive Officer of TAQA Morocco Transmission;

\ Chairman of the Management Board of TAQA Morocco;

\ Chairman of the Management Board of Jorf Lasfar Energy Company 5&6.

Ms. Fadoua Moutaouakil:

\ Independent Member of the Board of Directors of the company Disway Maroc;
\ Independent Member of the Board of Directors of the company Sanlam;

\ Member of the Board of Directors of TAQA Morocco Water;

\ Member of the Board of Directors of TAQA Morocco Transmission.

Mr. Said El Mamouni:
\ Member of the Board of Directors of TAQA Morocco Flexible Generation;
\ Member of the Board of Directors of TAQA Morocco Transmission.

Mr. Abdelkader Hilmi: No other mandate.
Ms. Laila Bouchourl: No other mandate.

8. DECISIONS SUBMITTED TO THE ANNUAL ORDINARY GENERAL MEETING

It results from the accounts we have presented to you that the loss for the fiscal year amounts to MAD 4,603,958.49.

We propose to allocate the annual result as follows:

Net Loss as of December 31, 2025 (a) = MAD (4,603,958.49).

Legal Reserve (b) = MAD 0.00 (Zero).

New Balance: (c) = (a)-(b) = MAD (4,603,958.49).

To which is added:

Prior retained earnings (d) = MAD (419,427.91).

Net Loss as of December 31, 2025 (e) = (¢)+(d) = MAD (5,023,386.40), to be fully allocated to the retained-earnings account.

We kindly ask you to approve this allocation.
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The presentation rules and the valuation methods used to prepare these documents are in compliance with the applicable regulations.

We inform you that the following agreements, concluded during the fiscal year ended December 31, 2025, have been brought to
the attention of the Statutory Auditor in accordance with the applicable legal provisions:

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco, for the
granting to TAQA Morocco Green Energy of a loan of MAD 74,700,000 in principal, intended to finance the Company’s acquisition
of the entire stake held by Abu Dhabi National Energy Company PJSC (TAQA) in the company TAQA Morocco Wind Corporation;

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco, for
the granting to TAQA Morocco Green Energy of a loan of MAD 50,000,000 in principal, intended to finance the costs of the initial
works relating to the Boujmil wind-farm project;

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco,
for the granting to TAQA Morocco Green Energy of a loan of MAD 27,000,000 in principal, intended to finance the Company’s
acquisition of the entire stake held by Eolis S.A in the company TAQA Morocco Wind Corporation;

\ Shareholder loan agreement dated February 5, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco,
for the granting to TAQA Morocco Green Energy of a loan of MAD 13,000,000 in principal, intended to finance the remaining
development costs to be incurred within the framework of the Boujmil wind-farm project;

\ Shareholder loan agreement dated August 7, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco Wind
Corporation, for the granting to TAQA Morocco Wind Corporation of an amount of MAD 12,700,000 in principal, with a maturity
of 3 years at an interest rate of 5% excluding tax per annum.

9. PROPOSED RESOLUTIONS

The resolutions we submit to you correspond to our proposals.

We hope that they will meet your approval, and we kindly ask you to grant the directors discharge for their management and the
Statutory Auditor discharge for the execution of his assignment during the past fiscal year.

Your Statutory Auditor sets out in his general report the accomplishment of his assignment during the said fiscal year.

Done in Casablanca, on March 24, 2026
In two (2) original copies

Mr. Abdelmajid Iraqui Houssaini
Chairman of the Board of Directors
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APPENDIX 2

INFORMATION RELATING TO THE ACTIVITY AND RESULTS
OF TAQA MOROCCO WIND CORPORATION FOR THE FISCAL
YEAR ENDED DECEMBER 31, 2025

MANAGEMENT REPORT
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2025

Dear Shareholders,

We have convened you to the Annual Ordinary General Meeting, in accordance with the law and the articles of association, in
order, on the one hand, to present the activity of TAQA Morocco Wind Corporation (the “Company”) during the fiscal year ended
December 31, 2025, the results of this activity and our prospects, and, on the other hand, to submit for your approval the financial
statements of this fiscal year and the allocation of the resulting profit.

All the corporate documents, accounts, reports and other documents and related information have been communicated to you or
made available for your review under the conditions and within the timeframes provided for by law and the articles of association.

. COMPANY ACTIVITY

1. Operations carried out

The year 2025 was marked by the acceleration of the steps relating to the development of the project, through the completion
of the following actions:

\ Selection of the main contractors (Turbines, civil engineering and electrical engineering);

\ Finalization of the new wind-measurement campaign;

\ Obtaining of the project's environmental permit;

\ Obtaining of the new leases relating to the project’s footprint;

\ Obtaining of the building permit;

\ Securing of a significant portion of the wind farm'’s capacity with customers and signing of the electricity supply agreements
(82% of the wind farm'’s total capacity secured);

\ Agreement with ONEE on the connection arrangements for the wind farm;

\ Signing of the LNTP contract with the civil-engineering contractor, followed by the start of track-opening works with a view to
carrying out the geotechnical studies;

\ On the financing side, signing of an arrangement mandate with Moroccan banks (BCP & BOA) as Co-arrangers, with a view to
structuring a senior debt covering approximately 80% of the investments related to the project;

\ Launch of the due diligence phase, with the appointment of the lenders’ technical, legal, insurance and financial advisers, tasked
with issuing their opinion on the project.

2. Difficulties encountered
The project completion schedule was revised in order to take into account the additional delays caused by the delay in securing
the amendments to the land contracts as well as in obtaining the building permit.

3. Formation of the distributable result

During the fiscal year ended December 31, 2025, the Company recorded an operating result of MAD (198,733.07), stable compared
with 2024 (MAD (191,176.82));

The financial result stands at MAD (296,135.16), compared with MAD (829,072.70) in 2024, representing an improvement of 64%.
This change is mainly explained by the favourable effect of the USD/MAD exchange rate, resulting from the appreciation of the
dirham against the US dollar between 2024 and 2025 (9.1283 USD/MAD compared with 10.1114 USD/MAD).
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The net result remains in deficit and stands at MAD (93,470.43), compared with MAD (1,031,769.08) in 2024, improving notably
thanks to a positive foreign exchange effect and the reversal of non-current provisions. The net result for the year 2025 is broken
down as follows:

Operating result -191,176.82
Financial result -296,135.16 -829,072.70
Non-current result 404,397.80 -8,519.56
Profit before tax -90,470.43 -1,028,769.08
Income Tax 3,000.00 3,000.00
Net result -93,470.43 -1,031 769.08

4. Proposed allocation of the result

We propose to allocate and distribute the deficit of the fiscal year ended December 31, 2025 as follows:

Net deficit as of December 31, 2025 (a) = MAD (93,470.43)
Legal Reserve: (b) = MAD 0.00 (Zero)
New Balance: (c) = (a) - (b) = MAD (93,470.43)
To which is added:

Prior retained earnings * (d) = MAD (2,209,154.29)
Total deficit as of December 31, 2025 () = (c) + (d) = MAD (2,302,624.72)

To be allocated as follows:
Retained earnings: MAD (2,302,624.72)
* Balance net of the capital reduction of MAD 10,500,000.00 following the accordion transaction carried out during 2025.

Il. FUTURE PROSPECTS

The objectives for the year 2026 are as follows:

\ Signing of the contracts with the providers in charge of the construction (wind-turbine supplier, electrical-engineering contractor);
\ Finalization of the negotiations with the identified customers;

\ Finalization of the due diligence phase in order to reach a financial closing scheduled for the third quarter of 2026;

\ Signing of the financing contracts.

The start of construction of the wind farm was initiated in the fourth quarter of 2025, for a commissioning scheduled in 2027.

l1l. DECISIONS SUBMITTED TO THE ANNUAL ORDINARY GENERAL MEETING

It results from the annual accounts we have presented to you that, for the fiscal year, the Company recorded an accounting net
loss of MAD (93,470.43).

We propose to allocate and distribute the deficit of the fiscal year ended December 31, 2025 as follows:

Net deficit as of December 31, 2025 (a) = MAD (93,470.43)
Legal Reserve: (b) = MAD 0.00 (Zero)
New Balance: (c) = (a) - (b) = MAD (93,470.43)

To which is added:

Prior retained earnings * (d) = MAD (2,209,154.29)
Total deficit as of December 31, 2025 (e) = (c) + (d) = MAD (2,302,624.72)
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To be allocated as follows:
Retained earnings: MAD (2,302,624.72)
* Balance net of the capital reduction of MAD 10,500,000.00 following the accordion transaction carried out during 2025.

We ask you to approve the following regulated agreement concluded during the fiscal year ended December 31, 2025:

\ Shareholder loan agreement dated August 7, 2025, concluded between TAQA Morocco Green Energy and TAQA Morocco Wind
Corporation, for the granting to TAQA Morocco Wind Corporation of an amount of MAD 12,700,000 in principal, with a maturity
of 3 years at an interest rate of 5% excluding tax per annum.

Furthermore, we inform you that the following agreements, concluded during previous fiscal years and whose execution continued
during the fiscal year ended December 31, 2025, have been brought to the attention of the Statutory Auditor in accordance with
the applicable legal provisions:

\ Loan agreements concluded between the Company and Abu Dhabi National Energy Company (TAQA) PJSC;
\ Cash-advance agreement between the Company and TAQA North Africa;

\ Agreement for the provision of technical, financial and commercial supervision of the wind-farm development Project in the
North of Morocco, between the Company and TAQA North Africa;

\ Office-space lease agreement, for professional use, concluded with Jorf Lasfar Energy Company 5&6 S.A.

In accordance with Law No. 78-12 amending and supplementing Law No. 17-95 on public limited companies, it is brought to your
attention that the Company did not enter into any ordinary transaction with entities of the Abu Dhabi National Energy Company
PJSC (“TAQA") Group during fiscal year 2025.

The following members of the Company’s board of directors simultaneously hold mandates in the boards of directors or supervisory
boards of other companies:

Mr. Abdelmajid Iraqui Houssaini, Member of the Board of Directors and Chief Executive Officer

\ Chairman of the Management Board of TAQA Morocco, a public limited company with a Management Board and a Supervisory
Board (RC El Jadida 2145);

\ Chairman of the Management Board of Jorf Lasfar Energy Company 5&6, a public limited company with a Management Board
and a Supervisory Board (RC Casablanca 267069);

\ Chairman of the Board of Directors of TAQA Morocco Green Energy, a public limited company (RC Casablanca 578295);
\ Member of the Board of Directors of the Agence Nationale des Ports;

\ Chairman of the Board of Directors of TAQA Morocco Water (RC Casablanca 698041);

\ Chairman of the Board of Directors of TAQA Morocco Flexible Generation (RC Casablanca 698043);

\ Chairman of the Board of Directors of TAQA Morocco Transmission (RC Casablanca 698039).

Mr. Mehdi Belghiti
\ Member of the Board of Directors of TAQA Morocco Water (RC Casablanca 698041);

\ Member of the Board of Directors of TAQA Morocco Flexible Generation (RC Casablanca 698043);

\ Member of the Management Board of TAQA Morocco, a public limited company with a Management Board and a Supervisory
Board (RC El Jadida 2145);

\ Member of the Management Board of Jorf Lasfar Energy Company 5&6, a public limited company with a Management Board
and a Supervisory Board (RC Casablanca 267069).

Mr. Zakaria Fafouri
\ Member of the Board of Directors of TAQA Morocco Transmission (RC Casablanca 698039);

\ Member of the Management Board of TAQA Morocco, a public limited company with a Management Board and a Supervisory
Board (RC El Jadida 2145);

\ Member of the Management Board of Jorf Lasfar Energy Company 5&6, a public limited company with a Management Board
and a Supervisory Board (RC Casablanca 267069).

Ms. Ichrak Bentaher: : No other mandate.
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IV. PROPOSED RESOLUTIONS

The resolutions we submit to you correspond to our proposals.

We hope that they will meet your approval, and we ask you to grant the Board of Directors discharge for its management and the
Statutory Auditors discharge for the execution of their assignment during the past fiscal year.

Your Statutory Auditors set out in their general report the accomplishment of their mandate for the said fiscal year.

Done in Casablanca, in two (2) original copies

The Board of Directors
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APPENDIX 3

Fees paid to auditors

Deloitte PwC Maroc
Percentage /

Amount / Year

Amount / Year Percetage /

Statutory Audit, certification, examination of statutory and consolidated accounts 1,105,000 1,075,000 1,075,000 91% 81% 85% 880,000 97%
Issuer 540,000 610,000 610,000 44% 46% 48% 680,000 75%
Subsidiaries 565,000 465,000 465,000 47% 35% 37% 200,000 22%
Other diligence and services directly related to statutory audit 110,000 255,000 187,000 9% 19% 15% 30,000 3%
Issuer 40,000 140,000 100,000 3% 11% 8% 30,000 3%
Subsidiaries 70,000 115,000 87,000 6% 9% 7% 0 0%
Sub-total 1,215,000 1,330,000 1,262,000 100% 100% 100% 910,000 100%
Other services provided 0 0 0 0% 0% 0% 0 0%
Others 0 0 0 0% 0% 0% 0 0%
Sub-total 0 0 0 0% 0% 0% 0 0%
Total 1,215,000 1,330,000 1,262,000 100% 100% 100% 910,000 100%

\ 224 225 /
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Consolidated Balance Sheet
as of December 2025

Balance Sheet (In thousands of Moroccan dirhams)
ASSETS 31/12/2025 31/12/2024
. Intangible Assets 4,126,354 4,336,799
. Goodwill 103,578
. Fixed Assets 7,307,276 7,614,811
. Financial Assets 679 679
. Long Term Exchange Fluctuations 95,761 169,589
TOTAL LONG TERM ASSETS 11,633,649 12,121,880
. Inventory 2,020,587 1,812,072
. Trade receivables 2,150,532 2,254,705
. Other receivables 1,212,415 1,146,577
. Short term investments 3,227,026 3,517,860
. Other Assets 13,582 14,761
. Cash 42,184 52,224
CURRENT ASSETS 8,666,327 8,798,200
Total ASSETS 20,299,976 20,920,079

EQUITY & LIABILITIES (In thousands of Moroccan dirhams)
EQUITY 31/12/2025 31/12/2024
. Share Capital 2,358,854 2,358,854
. Share Premium 1,164,805 1,164,805
. Reserves 2,268,363 2,088,333
. Net Income -- Group Share 980,722 1,052,824
. Group Equity 6,772,744 6,664,816
. Minority interests 725,865 703,751
CONSOLIDATED SHAREHOLDERS' EQUITY 7,498,609 7,368,567
. Provisions 2,841 29,148
. Borrowings 9,679,219 10,342,642

9,682,059 10,371,789

. Current Payables 2,213,320 2,380,718
. Other Payables 905,988 799,005
CURRENT LIABILITIES 3,119,307 3,179,723
. Bank Overdrafts
TOTAL LIABILITIES 12,801,367 13,551,512
Total EQUITY & LIABILITIES 20,299,976 20,920,079

Notes 1 to 24 are an integral part of the consolidated financial statements
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Consolidated Income Statement as of December 31, 2025

(In thousands of Moroccan dirhams)
Turnover

Other revenues

Operating expense reversals
Operating revenue

Operating expenses

Taxes

Labor costs

Depreciation

Operating expenses
Operating income
Financial income
Current income
Non current income

Income before tax
\Income tax

Consolidated net income
Group net income
Minority interests
Consolidated net income

Earning per Share (in MAD)

Notes 1 to 24 are an integral part of the consolidated financial statements

CONSOLIDATED CASH FLOW STATEMENT AS OF DECEMBER 31, 2025

(In thousands of Moroccan dirhams)

Cash-flow from operations
Net Income from integrated companies
Elimination of expen nd pr having n

r not link h in

- Operating allowances and non-current provisions

- Deffered taxes variance

- Capital gains from disposals net of tax
Net working capital variance

Net cash-flow generated by the activity
Acquisition of intangible and fixed assets
Disposals of fixed assets net of tax
Acquisition of subsidiary

Incidence of the perimeter change

Net cash-flow related to investment operating
Cash-flow related to financing operations
Dividends paid

Capital increase in cash

Issuing of loans

Repayment of loans

Net cash-flow from financing operations
Cash variance

Opening cash

Closing cash
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31/12/2025

10,637,640
11
61,066

10,698,717

7,125,379
24,204
293,653
812,770

8,256,006
2,442,711
(371,286)
2,071,425

(86,771)

1,984,654

709,819
1,274,835
980,722
294,114
1,274,835
41.58

31/12/2025

1,274,835

767,375
(17,432)

(211,986)
1,812,793
(165,385)

(99,700)
417
(264,668)

(1,185,576)

(663,423)
(1,848,999)
(300,874)
3,570,085
3,269,210

TAQLN\

Morocco

31/12/2024

10,878,079
7,709
9,144

10,894,931
7,118,616
23,828
285,956
833,918

8,262,318
2,632,614
(404,313)
2,228,301
(131,140)

2,097,161
720,085

1,377,076
1,052,824
324,252
1,377,076
44.63

31/12/2024

1,377,076

864,315
(27,487)

(809,808)
1,404,101
(292,374)

(292,374)

(1,097,599)

(678,202)
(1,775.801)
(664,074)
4,234,158

3,570,085
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CONSOLIDATED EXPLANATORY NOTES
AS OF DECEMBER 31, 2025 AND 2024

1. ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these consolidated financial statements are stated below:

1.1 Basis of preparation

The principles and methods of consolidation used by the Group are in accordance with the methodology adopted by the National
Accounting Council for the preparation of the consolidated financial statements in its opinion n° 5 (Avis N°5).

The companies in which the Group exercises direct or indirect exclusive control are fully consolidated. Exclusive control is the
direct or indirect power of leading a company's financial and operating policies to take advantage of its activities.

Companies in which the Group directly or indirectly exercises significant influence are consolidated using the equity method.
Significant receivables, debts, income and expenses are eliminated in full for fully consolidated companies.

TAQA Morocco, TAQA Morocco Green Energy and TAQA Morocco Wind Corporation close their accounts on December 31st.
JLEC 5&6 and JLEC 1-4 close their accounts on September 30th.

TAQA Morocco Flexible Generation, TAQA Morocco Transmission and TAQA Morocco Water close their accounts on November
30th.

1.2 Valuation methods

All the major outages are executed every 8 years for each unit, according to a pre-established major outage plan. The major
outage expenditures are amortized over the same period.

Initial Right of possession

In accordance with the Transfer of Possession Agreement (TPA) and in counter part of the payment of the TPA fee, "ONE" transfers
to JLEC its 'right of possession' of the units 1&2. This "right of possession" is capitalized as an intangible asset, and amortized
over the period of concession (until April 15th, 2044).

Complementary Right of Possession related to Units 3&4

TAQA Morocco has completed the construction of Units 3&4 respectively after a period of 33 months and 40 months starting on
financial closing date as well other investments related to the plant. During the period of construction, the total cost of construction
that includes capitalized interest, have been accounted for as a Fixed Asset in Progress. From the commercial operation date
of Unit 4, on February 2nd, 2001, the "right of possession" has been extended to the new Units (3&4), and the corresponding
intangible asset are amortized over the remaining period of concession (until April 15th, 2044).

On January 24th, 2020, TAQA Morocco and ONEE signed the extension of the Power Purchase Agreement (PPA) and the Transfer
of Possession Agreement (TPA) for Units 1 to 4, extending the operating period until April 15th, 2044.

In this context, TAQA Morocco paid the additional right of use for an amount of DH 1.5 billion, which was capitalized as an
intangible asset and amortized over the duration of the concession (until April 15th, 2044).

Financing cost

Costs incurred to obtain financing were capitalized, and then such costs were amortized as a financial cost over a five year period.
The periodic amortization of such costs is noted in the operating depreciation in accordance with Moroccan GAAP (CGNC).

Other Project Development Costs

At Financial Closing, the Company also capitalized certain other costs paid by Related Parties during the development stage
as an intangible asset. These capitalized costs are allocated during the entire period of the concession (until April 15th, 2044)..

This account includes all fixed assets for which the estimated life duration is less than the concession period. They are recorded
at their acquisition costs or production costs. Their depreciations are calculated on a straight-line basis based on the applicable
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tax rates.

The inventories are accounted for at their initial cost. Such cost will include the initial prices and any other accessory costs. At
the end of the fiscal year, the inventories are evaluated according to the weighted average cost, except for spare parts inventory
by applying the First in First out (FIFO) Method.

Receivables and debts in foreign currencies are accounted at the exchange rate prevailing on the date of the transaction. These
receivable and debts are converted at the balance sheet closing exchange rate and readjusted in the asset/liability short term
exchange of fluctuation.

Unrealized foreign exchange losses are recognized in the income statement through financial provisions, with the exception of
those relating to financing debts denominated in US dollars and Euros, which are the subject of quasi-currency hedging transactions
resulting from an overall foreign exchange position.

The unrealized gains are not recorded in the income statement.

Deferred tax resulting from the consolidation restatements are calculated by company.

2. Assets
2.1. Net Assets

In Thousands of Moroccan December 31st, 2025 December 31st, 2024
dirhams Gross Amorts. Prov. Net Amount Gross Amorts. Prov. Net Amount
Intangible Assets (*) 14,920,444 10,690,512 4,229,932 14,641,485 10,304,686 4,336,799
Fixed Assets (**) 12,496,474 5,189,198 7,307,276 12,380,959 4,766,148 7,614,811
Total 27,416,918 15,879,710 11,537,208 27,022,444 15,070,834 11,951,611

(*) Intangible assets include mainly the right of possession of TAQA Morocco for a net amount of MAD 3 628 248 thousands, as well as the provisional goodwill related
to the acquisition of TMWC for MAD 103 578 thousands, representing the difference between the acquisition price and the net assets acquired.
Deferred charges include expenses relating to specific projects which have been amortized over 5 years.

(**) Fixed assets correspond mainly to the Units 5&6 and the port superstructure.

2.2. Financial Assets

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Loans 55 230
Other financial assets 625 449
Total 679 679

3. Inventories

In Thousands of Moroccan December 31st, 2025 December 31st, 2024

dirhams Gross Amorts. Prov. Net Amount Gross Amorts. Prov. Net Amount
Spare Parts 1,089,856 38,519 1,051,338 1,104,809 38,525 1,066,284
Coal 874,020 - 874,020 677,773 - 677,773
Fuel 85,944, - 85,944 56,509 - 56,509
Other inventories 9,286 - 9,286 11,506 - 11,506
Total 2,059,106 38,519 2,020,587 1,850,596 38,525 1,812,072

The inventories consist mainly of coal and spare parts.

4. Trade receivables

In Thousands of December 31st, 2025 December 31st, 2024
Moroccan dirhams Provisions Net Amount Provisions Net Amount
Trade Receivables 2,150,532 - 2,150,532 2,254,705 - 2,254,705
Total 2,150,532 - 2,150,532 2,254,705 - 2,254,705
229 /
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Accounts receivable mainly include the two energy invoices of TAQA Morocco for the months of November and December and
JLEC 5&6 for the months of August and September in accordance with the payment term of the Power Purchase Agreement.

5. Other receivables

December 31st, 2025

In Thousands of December 31st, 2024

Moroccan dirhams

Amorts. Prov. Net Amount Gross Amorts. Prov. Net Amount
Supplier Receivables 25,238 - 25,238 17,459 - 17,459
Employees 3,678 - 3,678 2,107 - 2,107
State 1,063,202 - 1,063,202 1,089,430 - 1,089,430

Prepayments and
Accrued Income

Total 1,212,415 o 1,212,415 1,146,578 ° 1,146,578

120,297 - 120,297 37,582 - 37,582

6. Short term investments

Short term investments correspond to investments of the surplus cash in money market, bond and money-market funds, and
term deposits.

7. Cash

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024
Cash 42,184 52,224
Bank Overdrafts - -
Net Cash 42,184 52,224

TAQA Morocco's bank accounts denominated in Dirhams, Euros and Dollars and Arab Emirates Dirham are opened with the
following banks: Attijariwafa Bank, BCP, Bank of Africa, Société Générale, BMCI, Crédit du Maroc and First Abu Dhabi Bank.

JLEC 5&6 bank accounts denominated in Dirhams, Euros and Dollars are opened with BCP.
All other Group subsidiaries' bank accounts are denominated in Dirhams and opened with BCP.

8. Group equity

The change in Group equity is broken down as follows:

Consolidated Net Income of the Consolidated

In Thousands of Moroccan dirhams Capital Share Premium reserves year Equity
Balance as of December 31st, 2023 2,358,854 1,164,805 1,876,612 1,037,327 6,437,597
Income allocation - - 211,722 (1,037,327) (825,605)
Net Income as of December 31st, 2024 - - - 1,052,824 1,052,824
Balance as of December 31st, 2024 2,358,854 1,164,805 2,088,334 1,052,824 6,664,816
Income allocation - - 180,029 (1,052,824) (872,795)
Net Income as of December 31st, 2025 - - - 980,722 980,722
Balance as of December 31st, 2025 2,358,854 1,164,805 2,268,363 980,722 6,772,744

9. Provisions

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Provisions for risks 2,638 -
Provisions for expenses 203 29,148
Total 2,841 29,148
\ 230
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Provisions for post-employment benefits are no longer recognized from fiscal year 2025 onwards. Accordingly, the provisions
recorded as of December 31, 2024 were fully reversed during fiscal year 2025 for an amount of MAD 29,148 thousand.

10. Borrowings

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

TAQA Morocco 2,796,534 3,048,927
JLEC 5&6 6,848,519 7,269,919
Other financing debts (*) 15,247

Leasing restatements 18,919 23,797
Total 9,679,219 10,342,642

(*) Other financing debts are mainly owed to other entities within the TAQA group

- TAQA Morocco

Outstanding Amount (Kdh)

Nature of Loan Fixed interest rate Repayment method

Bond (*) 3.75% Semestriel 1,875,000 2,025,000
Bank Loan issued in 2020 (**) 3.88% Trimestriel 921,534 1,023,927
Total - - 2,796,534 3,048,927

(*) As of December 31, 2020, TAQA Morocco issued a bond by private placement with qualified investors for an amount of MAD 2.7 billion, with a 18 years tenor,
repayable semi-annually, at the fixed rate of 3.75% per annum.
(**) As of September 30, 2020, a bank facility (15 years) was issued for an amount of MAD 1.5 billion to finance the payment of the additional right of use.

-JLEC5&6

Total amount b BAM Exchange Balance as of Balance as of

Interest rate Currenc LE T TLATI inZI LG Sl et Sl et
y cl‘:rrenc 9 September 30, 2025 in thousands 2024 in thousands

Y 2025 of dirham of dirham

;éQA International 7.00% uUSsD 122,812 9,0947 1,116,940 1,190,971
BCP (*) 4.79% MAD 5,731,579 1,000 5,731,579 6,078,948
Total 6,848,519 7,269,919

(*) In September 2023, JLEC 5&6 raised MAD 6.6 billion from Moroccan banks, with a maturity of 19 years. This transaction led to the early repayment of the remaining
amount due under the initial project financing contracted with a consortium of international and Moroccan banks.

11. Trade payables

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024
Trade Payables 2,213,320 2,380,718
Total 2,213,320 2,380,718

Coal suppliers represent 59% of the trade payables as of December 31, 2025.

12. Other payables

Customers advances 33,519 90,866
Employee 51,904 51,777
Social security / pension funds 10,414 9,530
State 452,679 418,871
Deferred tax liabilities 29,129 23,445
Affiliate current accounts 53 148
Other payables 793,530, 743,599
Accruals 58,367 54,258
Other provisions for contengencies and losses 4,387 13,706
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JLEC 58&6 dividend elimination (527,995) (607,194)
Total 905,988 799,005

State debts mainly include the invoiced VAT accounts.

Other creditors consist mainly of the advances invoiced to ONEE for the VAT credit in accordance with the terms of the Power
Purchase Agreement.

13. Turnover

December 31st, 2025 December 31st, 2024

In Thousands of Moroccan dirhams

Capacity revenues 4,004,855 4,253,642
Energy payments 6,240,372 6,210,959
Other revenues 392,414 413,477
Total 10,637,640 10,878,079

14. Operating expenses

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Coal consumption 6,375,174 6,337,107
Fuel consumption 43,740 44,892
Other consumed purchases 363,768 312,085
Other external expenses 338,198 420,032
Attendance Fees 4,500 4,500
Total 7,125,379 7,118,616

15. Staff costs

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Staff costs 293,653 285,956
Average headcount 421 440
Average Salary 698 650

16. Depreciations

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Amortization 812,770 825,150
Provisions 2 8,768
Total 812,770 833,918

Depreciations are primarily related to amortization of tangible and intangible assets.

17. Financial income

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Interests and other financial proceeds 165,718 146,543
Financial reversals and expense transfers 11,711 14,448
Foreign exchange gain & loss (54,591) (17,899)
Interest expenses (489,534) (536,337)
Financial provisions (4,589) (11,068)
Total (371,286) (404,313)

Interest and other financial income correspond to the interests on the surplus cash investments.
Financial reversals correspond to reversals of provisions for foreign exchange losses of the previous year.
Interest expenses correspond to interests related to TAQA Morocco and JLEC 5&6 facilities.
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18. Non current income

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Other non current revenues 505 2,731
Other non current expenses (116,424) (127,309)
Non-current reversals of provisions 29,148 -
Non current depreciation and provision allocations - (6,562)
Total (86,771) (131,140)

Non-current income consists mainly of the Social Solidarity Contribution paid by TAQA Morocco and JLEC 5&6, together with the
reversal of the provisions for risks and charges that previously covered post-employment benefits (see note 9).

19. Income tax

In Thousands of Moroccan dirhams

December 31st, 2025 December 31st, 2024

Current tax 727,251 747,566
Deferred tax (17,432) (27,487)
Total 709,819 720,085

The deferred tax result only from the consolidation restatements (mainly temporary differences). The tax proof is presented as
follows:

Tax proof 2025 2024
Income before tax 1,984,654 2,097,161
Profit before tax from consolidated companies 1,984,654 2,097,161
Income tax rate 34% 33%
Theoretical tax 674,782 692,063
Tax related to re-integrated depreciation allowances 3,092 2,980
Tax related to other restatements 31,945 25,042
Total tax charge 709,819 720,085

20. Off-balance sheet commitments

In Thousands of Moroccan dirhams December 31st, 2025 December 31st, 2024

Commitments given (endorsements and sureties) 129,230 390
Commitments received (endorsements and sureties) 1,041,707 1,060,305
Commitments given consist mainly of first-demand guarantees provided in the context of projects under development.

The list of assets of JLEC 5&6 that are subject to a security rights in the financing, construction and operation of Units 5 and 6
of the Jorf Lasfar Thermal Power Plant (the "Project”) is presented as following:

- A pledge of the JLEC 5&6 business;
. Two pledges covering all the shares (less three shares) of JLEC 5 & 6, representing 100% (less three shares) of its share capital;

- Areal estate mortgage relating to the surface right available to JLEC 5 & 6 on the Units 5 and 6 site and covered by Special Title
No. 146.616/08/BIS and Special Title No. 146.617/08/BIS;

- An agreement for the assignment of trade receivables relating to certain Project contracts and the corresponding assignments
of trade receivables;

- An agreement for the assignment of trade receivables;

- Pledges of intra-group loans and receivables;

- An assignment of reinsurance indemnity claims relating to reinsurance underwritten under the JLEC 5&6 Project;
- Pledges of bank account balances dedicated to JLEC 5&6;
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-Insurance claims of TAQA Morocco;

21. Related parties transactions

The transactions with related parties in 2025 are summarized below:

Related party

Agreement

Service agreement (including assistance in finalizing accounting TNA
statements, support in reporting obligations, as well as legal aspects).

TAQA Morocco provides services to JLEC 5&6, particulary in the

following areas: HR (recruitment, training), technical support, logistics JLEC 586
and purchasing IT, implementation of health, safety & environment.

0O&M agreement between TAQA Morocco, TNA and JLEC 5&6. JLEC 5&6 et TNA

0O&M agreement between TAQA Morocco and TNA. TNA

Subordinated loans granted to JLEC 5&6 to finance development and
construction costs.

Re-invoicing agreement for the rent of premises occupied by TAQA

North Africa "TNA". TNA
Re-invoicing agreement for the rent of premises occupied by TMWC
TAQA Morocco Wind Corporation "TMWC".

Shareholder loan agreements between TAQA Morocco and TMGE
TAQA Morocco Green Energy "TMGE".

Shareholder loan agreement between TAQA Morocco Green Energy TMWC

and TAQA Morocco Wind Corporation "TMWC".

22. Contingent liabilities

TAQA International BV

Transaction type

Re-invoicing

Re-invoicing
Re-invoicing + bonus -

malus

Re-invoicing + bonus -
malus

Interests

Re-invoicing

Re-invoicing

Loan

Loan

Amount recorded in the
2025 income statement
(in thousands of
dirhams)

7,561

12,675

63,744

73,495

83,084

936

26

4,691

166

TAQA Morocco's and JLEC 5&6's tax declarations (Corporate Income Tax, VAT and Personal Income Tax) for financial years 2022
10 2025 are not yet prescribed and may be subject to tax audits and potential adjustments.

Social security declarations (CNSS, etc.) for those financial years may also be subject to review by the relevant authorities.
Tax assessments issued by roll for the non-prescribed period may also be subject to revision.

23. Events after the closing
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No significant event that could have an impact on the financial position of the Group has occurred since the 2025-year financial

closing.

24. Consolidation Perimeter

December 31st, 2025
Subsidiaries

% interest % control Method
TAQA Morocco 100 100 Globale
JLEC 5&6 66 66 Globale
TAQA Morocco GREEN ENERGY 100 100 Globale
TAQA Morocco WIND CORPORATION 100 100 Globale
JLEC 14 100 100 Globale
AR Moro0eo FLEXIBLE 100 100 Globale
TAQA Morocco TRANSMISSION 100 100 Globale
TAQA Morocco WATER 100 100 Globale

December 31st, 2024

% interest % control Method

100 100 Globale

66 66 Globale

100 100 Globale
235 /
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Deloitte pwc

TAQA MOROCCO S.A.

STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL
STATEMENTS

YEAR ENDED DECEMBER 315, 2025.
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Deloitte Audit PwC Maroc
Boulevard Sidi Mohammed Benabdellah Tour CFC, étage N°19,
Tour Ivoire III, 3™ étage, Quartier Casa Anfa,
Casablanca Marina Casablanca

Maroc Maroc

This is a free translation into English of the statutory auditors’ report on the consolidated financial statements of the Group TAQA signed and issued in French
and it is provided solely for the convenience of English-speaking users.

This statutory auditors’ general report is prepared according to the rules of preparation and submission of periodic and additional information, required by
Moroccan law in such reports. This information presented below expresses the opinion on the consolidated financial statements. This report should be read

in conjunction with, and construed in accordance with, Moroccan law and professional auditing standards applicable in Morocco.

To the Shareholders of

TAQA Morocco S.A.

Commune Moulay Abdellah,

Route régionale 301, PK23, Centrale Thermique de Jorf Lasfar
El Jadida

STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS
PERIOD FROM JANUARY 15t TO DECEMBER 31st, 2025

Opinion

We have audited the accompanying consolidated financial statements of TAQA Morocco S.A. and its
subsidiaries (The Group), which include the consolidated balance sheet as of December 315, 2025,
and the consolidated income statement, the consolidated cash flow statement for the year then ended
as well as consolidated additional disclosures. These consolidated financial statements show a
consolidated equity of KMAD 7 498 609 including a consolidated net profit of KMAD 1 274 835.

We certify that the consolidated financial statements referred to in the first paragraph above are regular
and sincere and give, in all material aspects, a fair view of the financial position and assets of the
Group as of December 315, 2025, as well as of the results of its operations for the year then ended,
in accordance with the accounting principles applicable in Morocco.

Basis for opinion

We conducted our audit in accordance with professional standards applicable in Morocco. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
audit of the Consolidated Financial Statements section of our report. We are independent of the Group
in accordance with ethics’ requirements that are relevant to the audit of the financial statement in
Morocco, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key Audit Matters

Key audit matters are those matters, that in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period.

We determined that there was no key audit matter to communicate.
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Responsibilities of Management’s and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with the accounting principles applicable in Morocco, and for such internal
control as management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting, unless management either intend to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those Charged with governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to frauds or errors, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with professional standards applicable
in Morocco will always detect a material misstatement when it exists. Misstatements can arise from
frauds or errors and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with professional standards applicable in Morocco, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to frauds or errors, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control;

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management;

e Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Casablanca, March 25, 2026

The Statutory Auditors

Deloitte Audit PwC Maroc

French original signed by French original signed by

Adnane FAOUZI Mounsif IGHIOUER
Partner Partner
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BALANCE SHEET - ASSETS BALANCE SHEET - LIABILITIES Financial year from: 01/01/2025 to: 31/12/2025

LIABILITIES CURRENT YEAR PREVIOUS YEAR

Financial year from: 01/01/2025 to: 31/12 /2025
CURRENT YEAR PREVIOUS YEAR

Dep/Amort. and
provisions

SHAREHOLDERS EQUITY (A)
* Share capital (1)

2,358,854,200.00

2,358,854,200.00

CAPITALIZED COST (A) 159,641,557.78 64,438,325.06 95,203,232.72 68,169,100.00 * Minus : subscribed and not paid up capital
* Pre-Operating Costs * |ssuance, merger and transfer premiums
* Deferred Expenditures 159,641,557.78 64,438,325.06 95,203,232.72 68,169,100.00 * Write up variances
* Bond Reimbursement Costs * Legal reserve 1,164,804,710.00 1,164,804,710.00
INTANGIBLE ASSETS (B) 14,122,838,429.91 10,336,579,749.44 3,786,258,680.47  4,031,688,686.81 * Investment reserve
* Research and development Costs * Other reserves 235,885,420.00 235,885,420.00
* Retai ‘ 1 1. 658,126,229,
* Licenses, trademarks, rights and similar values 1270781130207  9,206184,41424  3501626887.83 367276525878 Retained earnings  (2) 84584273143 1,698,126229.88
i *Earnings to be allocated (2)
* Goodwill .
* Other intangible assets 1,415,027,127.84 1,130,395,335.20 284,631,792.64 358,923,428.03 g Net Income for the year (2)
! ! ! : ! ! ! . ! ! . ! ! . 5 Total shareholders equity (A) 951,449,157.07 1,060,492,555.55
FIXED ASSETS (C) 1,260,888,300.00 947,181,765.11 313,706,534.89 313,459,881.72 @
D el < ASSIMILATED EQUITY (B) 6,556,836,218.50  6,478,163,115.43
=
w = * A
@ Constructions 24,513,968.65 804271473 16,471,253.92 11,480,584.00 g *Investment Subsidy 0.00 0.00
< o : . = *Regulated reserves
s *Technical installations, tools and equipment 756,893,654.27 650,365,385.11 106,528,269.16 91,969,936.83 g
= - 3 Regulated reserves
" vehicles 1:963,390.53 1.910198.33 53,192.20 104,017.20 ~  LONG TERM FINANCIAL DEBTS (C 2,796,533,836.90  3,048,926,525.46
o *Office furniture and equipment and furnishing 298,051,060.71 286,549,496.44 11,501,564.27 15,050,225.84 i © o o
g * Other fixed ; 413.970.50 313.970.50 0.00 0.00 * Bonds issued 1,874,999,640.00 2,024,999,640.00
= erfixed assets 270 270 : : * Other long term financial debts 921,534,196.90  1023926,885.46
* Fixed assets in progress 179,152,255.34 179,152,255.34 194,855,117.76
LONG TERM PROVISIONS (D) 0.00 29,147,548.00
LONG TERM FINANCIAL ASSETS (D) 1,319,903,891.45 1,319,903,891.45  1,201,503,891.45 * Risk provisions
*Loans 1 14,454,82859 1 14,454,82859 54,82859 * Provisions for costs 0.00 29,147,548.00
* Other long term financial assets 449,462.86 449,462.86 449,462.86 LONG TERM EXCHANGE FLUCTUATION (E) 0.00 0.00
* Shares, Interests 1,204,999,600.00 1,204,999,600.00  1,200,999,600.00 % Increase in receivables
* Other investments * Reduction in financial debt
LONG TERM EXCHANGE FLUCTUATION (E) TOTAL | (A+B+C+D+E) 9,353,370,055.40  9,556,237,188.89
* Decrease in long term assets CURRENT LIABILITIES (F) 1,963,630,168.07 2,135,020,560.26
* Increase in long term liabilities * Trade payables 84597652813 1034,638282.80
TOTAL | (A+B+C+D+E) 16,863,272,179.14 11,348,199,839.61 5,515,072,339.53 5,614,821,559.98 * Client advances 22,660,575.81 27,323,678.29
INVENTORIES (F) 1,259,924,590.22 34,149,898.40 1,225,774,691.82  1,206,287,704.17 @ *Employee 87,711,967.60 38,729.147.72
* Merchandises 5 * Social security / Pension funds 7,316,489.59 6,751,516.65
[
* Consumables 1,259,024,500.22 3414989840 122577469182 120628770417 < " STATE 28905614563 265210,/89.85
) ~ *Affiliates current accounts 51,555.30 146,682.13
*Work in progress z ;
. diary | ori & * Other creditors 743,132,296.45 743,132,351.45
ntermediary inventories g * Accruals 17,722,609.56 19,088,111.37
* Finished goods
) 9 OTHER PROVISIONS (G) 2,638,252.68 9,994,959.66
=
% CURRENT ASSETS (G) 2,875,492,794.39 0.00 2,875,492,794.39 2,984,316,863.63 SHORT TERM EXCHANGE FLUCTUATION (H) 9,816,680.34 4,424,302.16
o) *Suppliers advances 19,810,003.86 19,810,003.86 14,980,705.43
< . TOTAL Il (F+G+H) 1,976,085,101.09  2,149,439,822.08
IE * Trade receivables 1,217,784,251.05 1,217,784,251.05 1,293,439,920.65
G «Employee 3,333,144.88 3,333,144.88 1,569,087.64 ngK'OVEF;Tl'l“FTS
S *Recoverable VAT 1,011,215,095.26 101121500526  1,044,929,116.25 g Discountedbills
° Affiliates current accounts 3 * Overdrafts
. . ! * Banks (Credit balance)
* Other debtors 527,994,544.05 527,994,544.05 607,193,776.26
) TOTAL Il 0.00 0.00
* Prepaid 95,355,755.29 95,355,755.29 22,204,257.40
GRAND TOTAL I + 11 + 1lI 11,329,455,156.49  11,705,677,010.97
SHORT TERM INVESTMENTS (H) 1,682,178,948.96 1,682,178,948.96  1,875,219,537.90 {7 Deblor personal Capta
SHORT TERM EXCHANGE FLUCTUATION (1) 9,191,898.71 9,191,898.71 7,845,126.18 (2) Profit (+) Loss ()
TOTAL Il (F+G+H+I) 5,826,788,232.28 34,149,898.40 5,792,638,333.88 6,073,669,231.88
Cash and Banks 21,744,483.08 21,744,483.08 17,186,219.11
- * Checks & cash in transit
‘2 * Banks 21,739,041.38 21,739,041.38 17,156,580.96
© Petty cash 5,441.70 5,441.70 29,638.15
TOTAL Il 21,744,483.08 21,744,483.08 17,186,219.11

GRAND TOTAL I + 11+ 11l
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22,711,804,894.50

11,382,349,738.01

11,329,455,156.49

11,705,677,010.97
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Income Statement (Excluding Taxes) STATEMENT OF MANAGEMENT'S BALANCES (E.S.G)

Financial year from: 01/01/2025 to: 31/12/2025

| SUMMARY OF RESULT FORMATION (T.F.R)

Financial year from: 01/01/2025 to: 31/12/2025

OPERATIONS CURRENT YEAR PREVIOUS YEAR
Related to this Related to CURRENT PREVIOUS
NATURE s previous YEAR YEAR 1 Sales
years 4 2 - Sales purchase value
L 2 il | = GROSS MARGIN ON COMMERCIAL ACTIVITIES 0.00 0.00
| ?SP;IZSAZ:CZ?);ESVENUES + PRODUCTION (3+4+5) 6,100,365,562.36 6,068,100,870.29
* Sales of services and produced goods i 3 Sales of goods and services produced 6,100,365,562.36 6,068,100,870.29
* Turnover 6,100,365,562.36 6,100,365,562.36 6,068,100,870.29 4 Inventory variation
* Inventory variation (+/-) (1) 5 Self-constructed fixed asset
:gelf—oo}nstruc;e%ﬂxed asset - CONSUMPTION (6+7) 4,778,475365.39  4,767,147,417.84
perating subsidy 4,523,043,153.18 4,494,088,313.35
- * Other revenues 11,103.33 110833 7,708,722.41 . g go; tof gOOdsl sold 55 4309192 973059.104.49
,% * Operating expense reversal: transfer of operating expense 18,109,469.91 18,109,469.91 72,297,341.39 ther external expenses 9543221221 730591044
= TOTALI 6,118,486,135.60 6,118,486,135.60 6,148,106,934.09 v = VALUE ADDED (I+1I-1ll) 1,321,890,196.97  1,300,953,452.45
9 n OPERATING EXPENSES 8 + Operating subsidy 0.00 0.00
e * Sales purchase value (2) vV 9 - Taxes 23,485,361.46 23,196,174.98
ul * Raw materials and consumables consumptions (2) 4,523,043,153.18 4,523,043,153.18 4,494,088,313.35 10 - Payroll and Salaries 222,777,404.56 199,256,728.22
* Other external expenses 255,432,212.21 255,432,212.21 273,059,104.49
94, L] 2907 = 1,075,627,430.95 1,078,500,549.25
*Taxes 23,485361.46 2348536146 23,196,174.98 GROSSIORERAINGISHRREUSH(EBE)
* |abor costs 222,777,404.56 222,777,404.56  199,256,728.22 = OR GROSS OPERATING DEFICIT (IBE)
* Other operating expenses 4,500,000.00 4,500,000.00 4,500,000.00 11+ Other operating revenues 11,103.33 7,708,722.41
* Operating depreciations and provisions 350,153,139.21 350,153,139.21 352,850,577.82 )
12 - Other operating expenses 4,500,000.00 4,500,000.00
TOTAL Il 5,379,391,270.62 5,379,391,270.62 5,346,950,898.86 i ) for of i
Il OPERATING RESULT (I-1I) 739,094,864.98 801,156,035.23 13 + Operating expense reversal: transfer of operating expense 18,109,469.91 72,297,341.39
IV FINANCIAL REVENUES 14 - COperating depreciations and provisions 350,153,139.21 352,850,577.82
* Revenues from investments 527,994,544.05 527,994,544.05 607,193,853.26 Vi = OPERATING INCOME (+OR -) 739,094,864.98 801,156,035.23
* Exchange gains 2,196,479.37 2,196,479.37 9,572,028.30
* Interest income 90,647,522.25 90,647,522.25 84,477,987.83 VI + _ FINANCIAL INCOME (LOSS) 453,420,762.00 551,231,936.14
« *Financial expense reversals: transfers of expenses 7,356,777.22 7,356,777.22 87,532.90 Ot
& TOTALIV 628,195,322.89 628,195,322.89  701,331,402.29 Vil = OPERATING RESULT (+ OR -) 1.192,515,626.98  1,352,387,971.37
2V FINANCIAL EXPENSES IX * NON-CURRENT RESULT -8,548,394.91 -47,609,773.82
= * Interest costs 111,921,879.76 111,921,879.76 140,894,577.99 ou -
b * Exchange losses 62,852,61 0.89 62,852,61 0.89 1,848,1 10.94 15 - INCOME TAX 232,518,075.00 244,285,642.00
* Other financial costs
* Current year financial depreciations and provisions 70.24 70.24 7,356,777.22 X = NET INCOME FOR THE YEAR (+ OR -) el OO0/ A9 20020
TOTALV 174,774,560.89 174,774,560.89  150,099,466.15 II- SELF-FINANCING CAPACITY (CAF) - SELF-FINANCING
VI  FINANCIAL INCOME (IV-V) 453,420,762.00 551,231,936.14 Net income for the year
VIl CURRENT INCOME (l11+V1) 1,192,515,626.98 1,352,387,971.37 1 Profit + 951,449,157.07 1,060,492,555.55
VIl NON-CURRENT INCOME Loss - 0.00 0.00
* Proceeds from fixed assets disposals - S o
* Balance subsidy 2+ Operating depreciations and provisions (1) 350,153,139.21 352,850,577.82
* Investment subsidy / Current year 3+ Financial depreciation (1) 0.00 0.00
*QOther non current revenues 81,829.97 81,829.97 2,363,484.48 o
[ ) ) ) y
<Zt *Non-current reversals; transfers of expenses 29,147,548.00 29,147,548.00 22,585,144.00 4+ Non current depreciation (1) 000 29.147,548.00
S TOTALVIII 29,229,377.97 29,229,377.97  24,948,628.48 5 - Operating expense reversal (2) 0.00 10,000,000.00
8 IX NON-CURRENT EXPENSES 6 - Financial expense reversals (2) 0.00 0.00
§ Net book Va'éledo‘c fixed assets disposed of 7 - Non current expense reversals(2) (3) 29,147,548.00 22,585,144.00
Grants awarde .
Other non-current expenses 37,777,772.88 37,777,772.88 43,410,854.30 8 - Proceeds from fixed assets disposals 0.00 0.00
Non-current depreciation, amortization and provisions 29,147,548.00 9 + Netbook value of fixed assets disposed of 0.00 0.00
TOTAL IX 37,777,772.88 37,777,772.88 _ 72,558,402.30 [ SELF-FINANCING CAPACITY (CAF) 1,272,454,748.28  1,400,905,537.37
X  NON-CURRENT RESULT (VIII-IX) -8,548,394.91  -47,609,773.82 10 - Distribution of dividends 872,776,054.00 825,598,970.00
XI INCOME BEFORE TAX (VII+X) 1,183,967,232.07 1,304,778,197.55 . Self-fi i _ N
elf-financing ,678,694. ,306,567.
XIl_ INCOME TAX 232,518,075.00  244,285,642.00 (1) except for depreciation of current assets, current liabilities and treasury
XIlI NET INCOME (XI-XII) 951,449,157.07 1,060,492,555.55 % ;ﬁiﬁﬁgi;ﬁ?@‘ gfflfgfvoevs';fgstfg'rgg?sg fo current assets and treasury
XIV TOTAL REVENUES (I+IV+VIII) 6,775,910,836.46 6,874,386,964.86
XV TOTAL EXPENSES (II+V+IX+XII) 5,824,461,679.39 5,813,894,409.31
XVI NET INCOME (total income - total expenses) 951,449,157.07 1,060,492,555.55
(1) Inventories variation : Ending inventory-Initial inventory: Increase (+) ; Decrease (-)
(2) Raw materials and consumables consumptions: Purchases - inventory variation
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FINANCING STATEMENT

I. BALANCE SHEET AGGREGATES SUMMARY

cial year from: 01/01/2025

to: 31/12/2025
CHANGE A-B

CURRENT YEAR CURRENT YEAR
N N-1 Uses C
9,353,370,055.40  9,556,237,188.89 202,867,133.49

AGGREGATES Sources D

—_

Long Term Liabilities

2 Less Long Term Assets 5,515,072,339.53 5,614,821,559.98 - 99,749,220.45
3 Jovzgmﬂ%igﬁ.?&\:' -2) (A) 3,838,297,715.87 3,941,415,628.91  103,117,913.04 -
4 Current assets 5,792,638,333.88  6,073,669,231.88 281,030,898.00
5 Less current liabilities 1,976,085101.09  2,149,439,822.08 173,354,720.99

6 4= GLOBAL FINANCING REQUIREMENT (4-5) (B) 3,816,553,232.79 3,924,229,409.80 - 107,676,177.01
7 NET CASH (ASSETS - LIABILITIES) A-B 21,744,483.08 17,186,219.11 4,558,263.97 -

1l. USES AND SOURCES FUNDS

YEAR N-1

I.LONG TERM SOURCES OF FUNDS FOR THE CURRENT YEAR

* SELF FINANCING

* Self Financing Capacity

=- Dividends distribution

*Transfer and reductions of long term asset
* Intangible assets disposal

* Fixed assets disposal

* Financial assets disposal

* Long term receivables collection

* INCREASE IN EQUITY
* Increase in share capital
* Investment subsidy

* INCREASE IN FINANCIAL DEBTS (net of redemption premiums)
TOTAL (A+B+C+D)
11.LONG TERM USES OF FUNDS

ACQUISITIONS AND ADDITIONS IN LONG TERM ASSETS
* Intangible asset additions

* Fixed asset acquisitions

* Financial and other assets acquisitions

* Increase in other long term receivables

* REIMBURSEMENT OF SHARE EQUITY
* LOAN REPAYMENTS
* INCREASE IN CAPITALIZED COSTS
TOTAL Il. LONG TERM USES OF FUNDS (E+F+G+H)
Ill. NET CURRENT ASSETS VARIATION
IV.NET CASH VARIATION
GRAND TOTAL

(A

(B)

©

(©)

(E)

(F)
©)
(H)

YEARN

USES

228,403,918

110,003,918.76
118,400,000.00

252,392,688.56
22,000,000.00
502,796,607.32
4,558,263.97
507,354,871.29

SOURCES

399,678,694.28
1,272,454,748.28
(872,776,054.00)

399,678,694.28

107,676,177.01

507,354,871.29

USES

240,336,301.53
97,192,916.48
143,143,385.05

252,392,688.56
80,180,000.00
572,908,990.09
71,610,298.79

644,519,288.88

SOURCES

584,306,567.37

1,409,905,537.37
(825,598,970.00)

584,306,567.37

50,000,000.00

10,212,721.51
644,519,288.88

ANNUAL FINANCIAL REPORT 2025 |  T#\@#\

Morocco

NOTES TO MOROCCAN GAAP FINANCIAL
STATEMENT AS OF DECEMBER 31, 2025

ACCOUNTING PRINCIPLES AND METHODS

General information on the activity

The power station at Jorf Lasfar is located on the Atlantic coast of Morocco, adjacent to the Port of Jorf Lasfar, in the province
of El Jadida.

This location is approximately 127 km south-west of Casablanca. Units 1 and 2 of the power station were constructed by GEC
Alsthom for the Moroccan electricity company, LOffice National d’Electricité ("ONE”), and are now in commercial operation. Each
of these existing Units is 330 MW, fired by coal.

In October of 1994, the ONE issued a public tender for international companies to expand the power station at Jorf Lasfar. In
February of 1995, the ONE selected the “Consortium” of ABB Energy Ventures and CMS Generation as the preferred bidder and
exclusive partner for negotiation.

In April of 1996, the Consortium and the ONE reached agreement in principal, and initialed the necessary Project Agreements.

In order to officially conclude and implement these Project Agreements, the consortium established the Jorf Lasfar Energy
Company (the “Company” or "JLEC") on January 20, 1997. The Company was established as a limited partnership ("société en
commandite par actions”) in accordance with the laws of the Kingdom of Morocco, with Commercial Registration Number 2145,
Fiscal Identification Number 1021595, and Patentee Number 42161753.

In accordance with its charter documents, the company’s objective and purpose is to construct, operate, manage and maintain
the power station at Jorf Lasfar, including the development, financing, engineering design, construction, commissioning, testing,
operation and maintenance of two (2) new coal-fired Units, which will be very similar in size and technology to the existing Units.
In order to secure its fuel supply, the Company will also expand, operate and maintain the coal-unloading pier in the Port of Jorf
Lasfar. For these activities, the Company received a “right of possession”(“droit de jouissance”) for the site, the existing units, the
new units, the coal-unloading pier.

On September 12, 1997, all Project Agreements were signed, the Company Loan Agreement was executed and the first disbursement
of the Company Loan was used to pay the TPA fee to ONE. As a consequence, JLEC received possession of the power station at
Jorf Lasfar on September 13, 1997, and began to sell its available capacity and net generation to ONE, in accordance with the Power
Purchase Agreement. The remaining requirements for project financing have been completed in November of 1997.

Units 3 and 4 entered into operation respectively on June 10, 2000 (33 months starting from financial closing date) and February
03,2001 (40 months starting from financial closing date).

On May 2, 2007, Abu Dhabi National Energy Company (“TAQA") (1) purchased CMS Generation, a subsidiary of CMS Energy, that
at the time of the acquisition, owned and controlled (i) Jorf Lasfar Energiaktiebolag, (i) Jorf Lasfar Power Energy AB and (iii) Jorf
Lasfar Handelsbolag and (2) acquired from ABB group (i) Tre Kronor Investment AB, (ii) AB Cythere 61 and (iii) AB Cythere 63. As
a result of these acquisitions, JLEC became an indirect wholly-owned subsidiary of TAQA.
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In February 2009, JLEC prepaid and discharged in full all loans and other obligations in connection with its original secured credit
facilities from 1997 with the proceeds of three related party loans disbursed to the Company by TAQA Generation Investment
Company IV (“TGIC IV") during January and February 20009.

During 2009, JLEC entered into a secured credit facility with a consortium of Moroccan banks providing credit availability of up
to MAD 7.4 billion with an 18-year term. In April 2009, JLEC borrowed MAD 4.0 billion under the term loan facility, the proceeds of
which were used by the Company to (1) repay in full all outstanding loan principal and accrued interest due under the Company
Loan Agreement, and (2) partially prepay outstanding subordinated debt provided by TGIC IV.

In March 2010, JLEC borrowed an additional MAD 3.0 billion under the term loan facility, the proceeds of which were used by the
Company to (1) repay in full all outstanding principal and accrued interest due under subordinated Euro and USD loans provided
by TGIC IV, and (2) partially prepay principal and accrued interest due under subordinated MAD loans provided by TGIC IV. In July
2012, JLEC completed the final repayment of the remaining subordinated MAD loan from TGIC IV.

On December 22,2010, Jorf Lasfar Energy Company 5&6 ("JLEC 5&6") has been created for the purpose of implementing two new
units of a gross capacity of 350 MW each (“Units 5 & 6"). Further to this implementation, the installed capacity of the power station
at Jorf Lasfar is higher than 2000 MW. As of December 31, 2025, TAQA Morocco owns 66% of the shares of JLEC 5&6.

Units 5&6 were entered commercial operations respectively on April 15,2014 and June 7, 2014.

In December 2013, JLEC completed two capital increases through a private placement and an initial public offering ("IPO") and
listing of its shares on the Casablanca Stock Exchange. JLEC issued a total of 3,351,956 new common shares (representing an
aggregate 14.21% ownership interest in the Company) at an issuance price of MAD 447.50 per share, for MAD 1.5 billion of total
gross proceeds. The JLEC IPO was executed with the selling of shares representing a 9.47% aggregate ownership interest on
the open market and 4.74% aggregate ownership interest placed privately with certain Moroccan institutional investors (RMA
Watanya, SCR and MCMA.

Following the completion of the IPO and listing of JLEC's shares on the Casablanca Stock Exchange, on December 26,2013, TAQA
purchased all of the shares of JLEC previously held by various TAQA subsidiaries. TAQA purchased the JLEC shares through
block transactions concluded at the IPO price of MAD 447.50 per share. Following the completion of these block share sales,
JLEC became a direct subsidiary of TAQA, with

TAQA holding a direct 85.79% controlling majority ownership in JLEC%, with the remaining 14.21% interest being held by institutional
and individual investors.

The Extraordinary General Assembly held on October 13, 2014, has decided to change the name of the Company "Jorf Lasfar
Energy Company" and adopt the name "TAQA Morocco', and to extend its corporate purpose to the following activity : the
achievement, directly or indirectly, of any development project, both in Morocco and abroad, in the fields of electricity production
from any source including coal, gas and renewables, and water production.

ONEE and TAQA Morocco signed, on January 24th, 2020, the extension of the Power Purchase Agreement (PPA) for Units 1 to
4, allowing the alignment of the two PPAs 1 to 4 and 5 & 6 to 2044.

TAQA Morocco has issued on September 7, 2020 a bond by private placement with qualified investors for DH 2.7 billion, with a
maturity of 18 years, repayable semi-annually, at the rate of 3.75% per annum.

At the same time, the senior debt issued in 2019 was subject to early repayment for DH 2.7 billion on September 22, 2020.

On March 13,2023, TAQA Morocco Green Energy (T.M.G.E) has been created for the purpose of developing projects in renewable
energies. As of December 31, 2025, TAQA Morocco holds 100% of T.M.G.E's shares.
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As part of the partnership established by His Majesty King Mohammed VI, may God Assist Him, and His Highness Sheikh Mohamed
bin Zayed Al Nahyan, President of the United Arab Emirates through a joint decalaration that was signed on December 4, 2023,
in Abu Dhabi, for the development of strategic power and water projects, TAQA Morocco, Nareva and Mohammed VI Investment
Fund, have announced the signing of three Memoranda of Understanding (MoU) and associated development agreements
with the Government of Morocco and the Office National de I'Electricité et de I'Eau Potable (ONEE) for the development of new
flexible and low-carbon natural gas and renewable power generation capacity, seawater desalination projects, water transmission
infrastructure and power transmission infrastructure between the South and the Centre of the Kingdom of Morocco.

In this context, TAQA Morocco established in the fourth quarter of 2025 four new wholly owned subsidiaries:
\ TAQA Morocco Flexible Generation, dedicated to the development of flexible low-carbon generation capacity,
\ TAQA Morocco Transmission, focused on energy and water transmission infrastructure,

\ TAQA Morocco Water, dedicated to seawater desalination projects,

\ JLEC 1-4, dedicated to the historical thermal business
Summary of Significant Accounting Principles

The accounting and reporting policies of the Company are in accordance with the Generally Accepted Accounting Principales of
Morocco, which are called “Code General de Normalisation Comptable” or “"CGNC”.

During the Company’s development stage (until Financial Closing), all expenses have been paid by related Parties (ABB and CMS).
When the project achieves Financial Closing, all the accumulated expenditures of these related Parties have been invoiced to the
Company, and immediately paid by the Company to these related Parties.

Preliminary fees

The company capitalizes its pre-opening costs at Financial Closing. After Financial Closing such capitalized costs are amortized
on a straightline basis within a period of (5) year. Such pre-opening costs include the legal and administrative costs incurred to
incorporate the Company, and certain expenses incurred to prepare the Company for commercial operation.

Deferred expenditures
Deferred expenditures related to some specific projects are amortized over 5 years.

Financing cost

Costs incurred to obtain financing were capitalized, and then such costs were amortized as a financial cost over a five-year period.
The periodic amortization of such costs is noted in the operating depreciation in accordance with CGNC.

Other Project Development Costs

At Financial Closing, the Company also capitalized certain other costs paid by Related Parties during the development stage as
an Intangible Asset. These capitalized costs are allocated during the entire period of the concession, which is 30 years from the
financial closing date.

Initial Right of possession

In accordance with the Transfer of Possession Agreement (TPA) and in counter part of the payment of the TPA fee, “ONE” transfers
to JLEC its “right of possession” of the units 1&2. This “right of possession” is capitalized as an Intangible Asset, and amortized
over the period of concession (until April 15th, 2044.).

Complementary Right of Possession related to Units 3 and 4

JLEC has completed the construction of Units 3&4 respectively after a period of 33 months and 40 months starting on financial
closing date as well other investments related to the plant. During the period of construction, the total cost of construction that
includes capitalized interest, have been accounted for as a Fixed Asset in Progress. From the commercial operation date of Unit
4, on February 02, 2001, the “right of possession” has been extended to the new Units (3&4), and the corresponding Intangible
Asset are amortized over the remaining period of concession (until April 15th, 2044).
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Additional Right of Possession related to the PPA extension of Units 1-4

ONEE and TAQA Morocco signed, on January 24th, 2020, the extension of the Power Purchase Agreement (PPA) for Units 1
to 4, allowing the alignment of the two PPAs 1 to 4 and 5 & 6 to 2044. In this context, TAQA Morocco has paid the additional
right of use for an amount of DH 1.5 billion which was capitalized as an intangible asset and amortized over the duration of the
concession (until April 15th, 2044)..

Other intangible assets

Other intangible assets include minor and major revisions realized according to the pre-established maintenance plan, which are
amortized over 5 years.

This account includes all Fixed Assets for which the estimated life duration is less than the concession period. They are recorded
at their acquisition costs or production costs. Their depreciations are calculated on a straight-line basis based on the applicable
tax rates.

The inventories are accounted for at their initial cost. Such cost will include the initial prices and any other accessory costs. At
the end of the fiscal year, the inventories are evaluated according to the weighted average cost, except for spare parts inventory
by applying the First In First Out (FIFO) Method.

Receivables and debts in foreign currencies are accounted at the exchange rate prevailing on the date of the transaction. These
receivable and debts are converted at the balance sheet closing exchange rate and readjusted in the asset/liability short term
exchange of fluctuation.

The unrealized exchange loss are recorded into the income statement through the financial provisions.
The unrealized gains are not recorded in the income statement.

Exceptional Statement

Nothing.

Nothing.

Exchange gains and loss from the accounting of the coal purchases and the US Dollars subsequent payments once converted to
Moroccan Dirham at the exchange rate of the transaction date, are recorded in a sub-account of “Coal purchase” called “US Dollars
difference in coal purchase” as operating expenses. This special treatment, without any impact on the Equity of the company and
its financial situation, is justified by the fact that these differences are related to the accounting rules and do not correspond to
exchange gains or loss driven from the conversion from Moroccan Dirhams to US Dollars.
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Changes in Method Statement

Provisions for post-employment benefits are no longer recognized from fiscal year 2025 onwards. Accordingly, the provisions
recorded as of December 31, 2024 were fully reversed during fiscal year 2025 for an amount of MAD 29,147,548.

Nothing

DETAIL OF CAPITALIZED COST

Financial year from: 01/01/2025 to: 31/12/2025

ACCOUNT PRINCIPAL DESCRIPTION AMOUNT At 31/12/2025
2128200000 Deferred Expenditures 159,641,557.78
GROSS VALUE 159,641,557.78
2812820000 Amortization of deferred Expenditures 64,438,325.06
AMORTISSEMENTS ACCUMULATED 64,438,325.06
TOTAL 95,203,232.72
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SUMMARY OF FIXED ASSETS (GROSS)

Exercice Clos au 31 décembre 2025
Gross value Beginning INCREASES DECREASES

NATURE balance

Acquisition Self Production Transfer Disposals Reduction Transfer END OF YEAR

CAPITALIZED COST 104,126,766.89 22,000,000.00 33,514,790.89 o ° o 159,641,557.78
* Pre-Operating Costs - - - - -
* Deferred Expenditures 104,126,766.89 22,000,000.00 33,514,790.89 - 159,641,557.78
* Bond Reimbursement Costs - - - - - - -

INTANGIBLE ASSETS 14,089,399,950.21 - 33,438,479.70 - - - 14,122,838,429.91
* Research and development Costs - - - - - - -
* Licenses, trademarks, rights and similar values 12,674,372,822.37 33,438,479.70 - - - 12,707,811,302.07
* Goodwill - - - - - - -
* Other intangible assets 1,415,027,127.84 - - - 1,415,027,127.84
* Other Intangible assets in progress - - - - - - -

FIXED ASSETS 1,217,837,651.83 110,003,918.76 56,678,568.59 - - 123,631,839.18 1,260,888,300.00
* Land - - - - - - -
* Constructions 17,192,483.77 84,000.00 7,237,484.88 - - - 24,513,968.65
* Technical installations, tools and equipment 709,684,477.90 1,424,472.00 45,784,704.37 756,893,654.27
*Vehicles 1,963,390.53 1,963,390.53
* Office furniture and equipment and furnishing 293,828,211.37 566,470.00 3,656,379.34 298,051,060.71
* Other fixed assets 313,970.50 313,970.50
* Fixed assets in progress 194,855,117.76 107,928,976.76 123,631,839.18 179,152,255.34

SUMMARY OF DEPRECIATIONS

Financial year from: 01/01/2025 to: 31/12/2025

CUMULATED Current Current Current CUMULATED
BEGINNING BALANCE year Depreciation Adjustments Reclassification DEPRECIATION
1 2 4 5=1+2-3-4

CAPITALIZED COST 35,957,666.89 28,480,658.17 o o 64,438,325.06

* Pre-Operating Costs - - - -

* Deferred Expenditures 35,957,666.89 28,480,658.17 64,438,325.06

* Bond Reimbursement Costs - - - -
INTANGIBLE ASSETS 10,057,711,263.40 278,868,486.04 - 10,336,579,749.44

* Research and development Costs

* Licenses, trademarks, rights and similar values 9,001,607,563.59 204,576,850.65 - 9,206,184,414.24

* Goodwill

* Other Intangible assets

1,056,103,699.81

74,291,635.39

1,130,395,335.20

FIXED ASSETS 904,377,770.11 42,803,995.00 - 947,181,765.11
*Land - - - -
* Constructions 5,711,899.68 2,330,815.05 - 8,042,714.73
* Technical installations, tools and equipment 617,714,541.07 32,650,844.04 650,365,385.11
*Vehicles 1,859,373.33 50,825.00 1,910,198.33
* Office furniture and equipment and furnishing 278,777,985.53 7,771,510.91 286,549,496.44
* Other fixed assets 313,970.50 - - 313,970.50

\ 250

251/

WM™



ANNUAL ACCOUNTS & REPORTS

SUMMARY OF ASSET DISPOSAL
In Moroccan dirhams
DATE OF DISPOSAL OR
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Financial year from: 01/01/2025 to: 31/12/2025

RETIREMENT PRINCIPAL ACCOUNT Gross Amount Cumulated Depreciations NET BOOK VALUE SALE VALUE Capital gains Capital losses Cession ou Retrait
NIL
SUMMARY OF INVESTMENTS
In Moroccan dirhams Financial year from: 01/01/2025 to: 31/12/2025
Company name Activit¥ Sector share 2capita| % of detention Acquisi;ion price Net bo;k value —clai??"?g:m"mmm—_m"—u‘% Rev:nues
7 :
JORF LASFAR ENERGY COMPANY 58&6 ELECTRIC POWER 1,818,200,000.00 65.999% 1,199,999,600.00 1,199,999,600.00 30/09/2025 2,887,609,571.93 843,692,753.72 527,994,544.05
TAQA Morocco GRREN ENERGY RENEWABLE ENERGY 1,000,000.00 100.000% 1,000,000.00 1,000,000.00 31/12/2025 (4,564,445.60) (4,603,958.49) 0.00
TAQA Morocco TRANSMISSION SA ELECTRIC POWER 1,000,000.00 100.000% 1,000,000.00 1,000,000.00 30/11/2025 950,000.00 (50,000.00) 0.00
TAQA Morocco FLEXIBLE GENERATION SA ELECTRIC POWER 1,000,000.00 100.000% 1,000,000.00 1,000,000.00 30/11/2025 950,000.00 (50,000.00) 0.00
TAQA Morocco WATER SA WATER TRANSPORT 1,000,000.00 100.000% 1,000,000.00 1,000,000.00 30/11/2025 950,000.00 (50,000.00) 0.00
JORF LASFAR ENERGY COMPANY 1 4 SA ELECTRIC POWER 1,000,000.00 100.000% 1,000,000.00 1,000,000.00 30/09/2026 1,000,000.00 N/A 0.00
TOTAL 1,204,999,600.00 1,204,999,600.00 2,886,895,126.33 838,938,795.23 527,994,544.05

SUMMARY OF PROVISIONS

In Moroccan dirhams

NATURE

1. Long term assets provisions

Beginning
Balance

operating

ADDITIONS

financial

Financial year from: 01/01/2025 to: 31/12/2025

non-current

operating

REVERSALS

financial

Ending balance
non-current

2. Regulated provisions

3. Long-term provisions for risks and charges

29,147,548.00

29,147,548.00 -

SUBTOTAL (A)

29,147,548.00

29,147,548.00 -

4. Provisions for impairment of current assets 34,149,898.40 - 34,149,898.40
(excluding cash)

5. Other provisions for risks and charges 9,994,959.66 70.24 7,356,777.22 2,638,252.68

6.Financial provisions

SUBTOTAL (B) 44,144,858.06 - 70.24 - 7,356,777.22 o 36,788,151.08

TOTAL (A+B) 73,292,406.06 - 70.24 - 7,356,777.22 29,147,548.00 36,788,151.08

SUMMARY OF RECEIVABLES AND DEBTORS

In Moroccan dirhams

Exercice Clos au 31 décembre 2025

TOTAL ANALYSIS BY MATURITY OTHER ANALYSES
RECEIVABLES As of: 31/12/2025 LU0 WL )T Foreign currency balance State receivables Affiliated corporate receivable
COLLECTED

LONG TERM RECEIVABLES 114,904,291.45 114,904,291.45 - 114,400,000.00

- Long-term loans 114,454,828.59 114,454,828.59 114,400,000.00

- Other financial receivables 449,462.86 449,462.86

CURRENT RECEIVABLES 2,875,492,794.39 868,128,833.94 2,007,363,960.45 28,697,885.58 2,206,458,746.25 537,237,221.90

-Advances to suppliers 19,810,003.86 19,810,003.86 2,655,836.58 7,329,436.48 -

- Trade receivables 1,217,784,251.05 266,784.12 1,217,517,466.93 - 1,187,914,214.51 4,652,027.85

- Personnel 3,333,144.88 3,333,144.88

- State 1,011,215,095.26 867,862,049.82 143,353,045.44 1,011,215,095.26

* Comptes d'associés - -

- Other debtors 527,994,544.05 527,994,544.05 527,994,544.05

- Accruals - Assets 95,355,755.29 95,355,755.29 26,142,049.00 4,690,650.00
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FINANCIAL COMMITMENTS RECEIVED OR GIVEN EXCLUDING LEASE FINANCING TRANSACTIONS

In Moroccan dirhams

SUMMARY OF LIABILITIES

In Moroccan dirhams Financial year from: 01/01/2025 to: 31/12/2025

ANALYSIS BY MATURITY OTHER ANALYSES
TOTAL i i
5 UL Gabacisl Debts towards Payables .
LIABILITIES As of: and currency Bills of
< 1year the State and to related
31/12/2025 unrecovered balance . " . exchange
M . public entities parties
devises

LONG TERM FINANCIAL 2,796,533,836.90 2,544,141,028.35 252,392,808.5, - - -
DEBTS
* Bonds issued 1,874,999,640.00 1,724,999,520.00 150,000,120.00
*

Other long term 92153419690  819,141,50835  102,392,688.55 - -
financial debts
CURRENT LIABILITIES 1,963,630,168.07 750,072,222.36 1,213,557,945.71 642,181,724.50 1,062,167,507.48 33,967,239.19

* Trade payables 845,976,528.13 6,939,925.91 839,036,602.22 642,181,724.50 33,967,239.19

* Client advances 22,660,575.81 22,660,575.81 22,660,575.81

* Employee 37,711,967.60 37,711,967.60

. ) )

Social security / 7,316,489.59 7,316,489.59 7,316,489.59

Pension funds

* State 289,058,145.63 289,058,145.63 289,058,145.63

N )

Affiliates current 51,555.30 51,555.30

accounts

* Other creditors 743132,296.45 743132,296.45 743,132,296.45

* Accruals

17,722,609.56

17,722,609.56

COMMITMENTS GIVEN Current year amounts PREVIX;‘;%JE#E
First demand guarantee

BCP (Casablanca Branch) 3,840,000.00 -
Attijari Wafabank 50,000,000.00 -
Attijari Wafabank 50,000,000.00 -
Attijari Wafabank 25,000,000.00 -
Temporary import

ALSTOM France

CENTRACOM

LAMBLIN Voies Ferrées
Temporary export

Kema 2000 EURO

FERBECK & FURMITHERM (43028 EUR) 208,712.00 208,712.00
ABB SECHERON SA ( 1500 CHF) 4,752.00 4,752.00
Paul boman (250 USD) 663.00 663.00
TOTAL 129,054,127.00 214,127.00
COMMITMENTS RECEIVED Current year amounts PREVI:;%JE#E
- Guarantees and collateral

A) G.A

ONEE letter of credit 425,000,000.00 425,000,000.00
AFRIQUIA  (Attijari wafa bank) 339,820.20 339,820.20
AFRIQUIA (BP) 559,812.60 559,812.60
B) 0&M

SMAC STE 134,068.00 134,068.00
SOMARAIL (20655 eur) Credit du Nord 216,352.86 216,352.86
SCHNEIDER ELECTRIC MAROC 321,600.00 321,600.00
CBI 254,887.08 254,887.08
TECHNI DISPO 50,850.60 50,850.60
GROUPE PRORISK 91,594.09 91,594.09
Hitachi Energy Switzerland AG (ex. ABB Power Grids Sécheron SA) (CHF 15 600,00) - 177,262.80
Hitachi Energy Switzerland AG (CHF 28 911,11) - 328,516.94
Qlar Europe GmbH EX (SCHENCK PROCESS EUROPE Gmbh) (USD 44 100,00) - 435,531.60
GE Steam Power France EUR 101 886,60 1,060,140.26 -
HOWDEN SPAIN,S.L. EUR 39 088,80 419,344.65 -
HOWDEN SPAIN,S.L. EUR 24 084,00 258,373.15 -
- Other commitments received

TOTAL 428,706,843.50 427,910,296.78

SUMMARY OF COLLATERAL GIVEN OR RECEIVED
Financial year from: 01/01/2025 to: 31/12

AMOUNT COVERED
BY THE
COLLATERAL

NET BOOK
VALUE OF THE
COLLATERAL GIVEN

CREDITORS OR
DEBTORS

Date and place
of registration

Purpose

@®

SUMMARY OF FINANCE LEASE CONTRACTS

Exercice Clos au 31 décembre 2025

Estimated

- Collateral given NIL first Contract  value of Theoretical Cumulated yearly Remaining balance

Employee Mortgage Items maturity duration leased asset depreciation leasing leasing - End of contract residual price
- Collateral received 54,828.59 Mortgage Y 9ag 1 Date inmonths at contract period expenses expenses  Within one After one year 10

Loan 2 3 date" 5 3 7 year °

(1) Gage : 1 - Hypothéque : 2 - Nantissement : 3 - Warrant : 4 - Autres : 5 - (a préciser) : 8
(2) Préciser si la streté est donnée au profit d'entreprises ou de personnes tierces (siretés données) [ entreprises lées, associés, membres du personnel | 1 25/07/2018 120 24,208,333.33 10 ans 18,516,545.98 3,001,633.90 3,001,633.90 4,502,360.86 2,420,833.35
(3) Préciser si la sUreté regue par I'entreprise provient de personnes tierces autres que le débiteur (slretés regues)
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INCOME STATEMENT DETAILS

Current YEAR PREVIOUS YEAR

611

612

613/614

616
617
618

638

658

71

712

713

78

719

738
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OPERATING EXPENSES

Cost of sales (commercial)

- Purchases of goods

- Inventory variation (+/-)

Total

Cost of sales (production)

- Raw material purchases

- Raw material inventory variation
- Purchases of consumable

- Consumables inventory variation (+/-)
- Non stored purchased raw and equipments
- Services and surveys

Total

Other external expenses

- Rentals

- Repairs and maintenance
-Insurance

- Remuneration of personnel external to the company
- Fees and commissions

- Royalties, rights,..

-Research and documentation

- Transportation

- Travel, assignments and receptions
- Other external expenses

Total

Taxes

Payroll expenses

- Remuneration

- Social charges

Total

Other operating expenses

- DAttendance fees

-Losses in unrecoverable assets
- Other

Total

FINANCIAL EXPENSES

Other financial expenses

-Net investment sales costs

- Other

Total

NON-CURRENT EXPENSES
Other non-current expenses
-Penalties on contracts

- Taxes adjustments

- Tax penalties

- Unrecoverable assets

- Other

Total

OPERATING REVENUES

Sales of goods

- Sales of goods in Morocco

- Sales of goods abroad

- Remainder of sales of goods

Total

Sales of goods and services produced

- Sales of goods in Morocco

- Sales of goods abroad

- Sales of services in Morocco

- Sales of services abroad

- Royalties for patents, trademarks, rights...
- Remainder of sales of goods and services produced
Total

INVENTORIES VARIATIONS

- Inventories variations production (+/-)

- Inventories variations services (+/-)

- Inventories variations production in progress (+/-)
Total

Other operating REVENUES

-Attendence fees received

- Other

Total

Operating reversals, transfers of expenses
- Reversals

- Transfers of expenses

Total

FINANCIAL REVENUES

Interest and other financial income

- Interest and similar income

- Revenues from affiliated companies

-Net proceeds from fixed assets disposal

- Other

Total

4,302,110,749.00
11,186,364.17
123,336,460.13
(30,673,351.82)
43,367,427.00
73,715,504.70

4,523,043,153.18

9,133,134.31
55,102,123.42
42,544,988.14
31,685,885.19
57,384,830.02

155,135.53
4,103,016.89
2,985,110.00

52,337,988.71
255,432,212.21
23,485,361.46

165,653,410.87
57,123,993.69
222,777,404.56

4,500,000.00

4,500,000.00

37,777,772.88
37,777,772.88

6,100,365,562.36

6,100,365,562.36

11,103.33
11,103.33

18,109,469.91
18,109,469.91

26,914,363.98

63,733,158.27

90,647,522.25

4,163,803,470.60
3,984,329.85
105,985,065.28
56,107,370.33
47,274,372.02
116,933,705.27

4,494,088,313.35

9,795,045.98
96,375,697.77
45811,114.94
26,620,896.54
42,034,039.91

299,166.06
6,192,088.41
9,089,988 33

36,841,066.55
273,059,104.49
23,196,174.98

167,102,959.20
32,153,769.02
199,256,728.22

4,500,000.00

4,500,000.00

43,410,854.30
43,410,854.30

6,068,100,870.29

6,068,100,870.29

7,708,722.41
7,708,722.41

10,598,512.12
61,703,829.27

72,297,341.39

24,011,010.50

60,466,977.33

84,477,987.83
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RECONCILIATION FROM ACCOUNTING NET INCOME TO NET TAXABLE INCOME

Description

VI.

VII.
VIIL.

ACCOUNTING NET INCOME

Net profit

Net loss

- Operationg Income

1. Current
- Unrealized foreign exchange gain on current assets/liabilities
- Excess tax depreciation non-deductible on fixed assets
- Theoretically taxable operating income
- Other non-deductible operating expenses
- Other non-deductible operating expenses

2. Non-current
- Social Solidarity Contribution (CSS)
- Non deductible amortization
- Corporate income tax

TAX DEDUCTIONS

1. Current
- Unrealized foreign exchange gain on current liabilities as of December 31,2024
2. Non-current

- Reversal of the Post employment provision as of December 31, 2024
- Dividends
- Other non-current income

Total

GROSS TAXABLE INCOME

Gross taxable profit if T1> T2 (A)

Gross tax loss if T2 >T1 (B)

TAX LOSSES CARRIED FORWARD OFFSET (C) (1)

Financial year n-4

Financial year n-3

Financial year n-2

Financial year n-1

NET TAXABLE INCOME

Net taxable profit (A-C)

or net tax loss (B)

CUMULATIVE TAX-DEFERRED DEPRECIATION
CUMULATIVE TAX LOSSES REMAINING TO BE CARRIED FORWARD
Financial year n-4

Financial year n-3

Financial year n-2

Financial year n-1

Financial year n

(1) Within the limit of the gross taxable profit amount (A)

Amount T1 Amount T2

951,449,157.07

293,993,930.05
17,174,376.76
9,816,680.34
1,804,192.92
1,360,078.50
3,087,425.00
1,106,000.00

276,819,553.29

37,012,976.00
7,288,502.29
232,518,075.00

561,566,394.21

4,424,302.16

29,147,548.00

527,994,544.05

1,245,443,087.12 561,566,394.21
683,876,692.91

683,876,692.91
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DETERMINATION OF ORDINARY INCOME AFTER TAX

I. DETERMINATION OF INCOME AMOUNT

- Operationg Income (+/-) 1,192,515,626.98
- Tax add-backs on ordinary operations (+) 17,174,376.76
- Tax deductions on ordinary operations Q) (4,424,302.16)
- Theoretically taxable operating income (=) 1,205,265,701.58
- Theoretical tax Q) 409,790,338.54

- Net Operating Income =) 782,725,288.44

Il. INDICATION OF TAX REGIME AND BENEFITS GRANTED BY INVESTMENT CODES OR BY SPECIFIC LEGAL PROVISIONS

DETAIL OF VALUE ADDED TAX

Financial year from: 01/01/2025 to: 31/12/2025

CURRENT YEAR Current year Current year V.A.T Current year
INITIAL BALANCE declaration final balance
(1+2-3=4)

NATURE

Transactions
1 2 3

A. VAT invoiced 253,612,774.04 1,097,741,006.86 1,072,296,247.00 279,057,533.90
B. Recoverable VAT 89,565,607.29 1,028,867,973.30 995,025,995.67 123,407,584.92
*on expenses 89,565,607.29 1,028,867,973.30 995,025,995.67 123,407,584.92
*on fixed assets - - - -
C. VAT payable or VAT credit = (A - B) 164,047,166.75 68,873,033.56 77,270,251.33 155,649,948.98

CONTINGENT LIABILITIES

Financial year from 01/01/2025 to: 31/12/2025

Tax returns for Corporate Income Tax (CIT), Value Added Tax (VAT) and Income Tax (IT) for the financial years ended 2022 to 2025 have not been subject to a tax audit
and may be subject to review.

The social security returns applicable to the company (CNSS, etc.) for those financial years may be subject to review by the authorities and possible reassessments.

For the non-statute-barred period, taxes assessed by tax rolls may also be subject to revision.
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SHARE CAPITAL ALLOCATION

SHARE CAPITAL AMOUNT

Last name, first name, or

company name of the
main shareholders
1

ABU DHABI NATIONAL ENERGY
COMPANY (TAQA)

Address
2

C/o Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

Nominal
value
of each share
Current year or ownership
4 interest
5

NUMBER OF SHARES

Previous
year
3

20,236,583 20,236,583 100.00
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Subscribed
6

2,023,658,300

Called-up
7

2,023,658,300

TAQLN\

Morocco

2,023,658,300

Alastair James Mulligan

C/o Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

Saeed Hamad Obaid Abugata
Aldhaheri

SOWWAH SQUARE - AL
MAQAM TOWER - 25th
FLOOR - AL MARYAH
ISLAND -ABU DHABI-
EMIRATS ARABESB UNIS

Nabil Abdulgader Hadi Alqubali
Almessabi

C/0 Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

Ahmed Ali Mohamed Ali
Alshamsi

C/o Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

100.00

100

100

100

Farid Saleh Farid Mohamed Al
Awlagi

C/0 Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

100.00

100

100

100

Sarah AL Bakeri

C/o Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

100.00

100

100

100

Frank Paul Possmeier

C/0 Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

100.00

100

100

100

Afif Al Yafei

C/o Abu Dhabi National
Energy Company PJSC
-Al Maria Island, Level
23,24,25 Al Magam Tower
-Abu Dhabi, United Arab
Emirates

100.00

100

100

100

Public

3,351,954 3,351,954 100.00

335,195,400

335,195,400

335,195,400

TOTAL

23,588,542 23,588,542

2,358,854,200

2,358,854,200

2,358,854,200

(1) When the number of shareholders is less than or equal to 10, the company must disclose all capital participants.

In other cases, only the 10 main shareholders should be mentioned in descending order of importance.
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STATEMENT OF NET RESULT ALLOCATION

Financial year from: 01/01/2025 to: 31/12/2025

AMOUNT AMOUNT

B. Allocated results

by i o e s Ordinary General Meeting of May 23, 2025

- Legal reserve
-Retained earnings 1,658,126,229.88 - Retained earnings 1,845,842,731.43
- Net income for financial year 2024 1,060,492,555.55 - Attendace fees
- Net income for the financial year - Dividends 872,776,054.00
- Deductions from reserves - Other profit allocation

- Other Deductions - Retained earnings carried forward

TOTALA 2,718,618,785.43 TOTAL B 2,718,618,785.43

RESULTS AND OTHER CHARACTERISTIC INFORMATION OF THE COMPANY
OVER THE LAST THREE FINANCIAL YEARS
Financial year from: 01/01/2025 to: 31/12/2025
Financial year N-2 Financial year N-1 Financial year N

NATURE OF INFORMATION From 01/01/2023to  From 01/01/2024to  From 01/01/2025 to

12/31/2023 12/31/2024 12/31/2025

. NET SHAREHOLDERS EQUITY

Shareholders equity plus assimilated equity minus

capitalized cost 6,194,455,076.43 6,409,994,015.43 6,461,632,985.78
. TRANSACTION AND RESULTS OF THE CURRENT YEAR
1. Revenue 7,245,885,200.12 6,068,100,870.29 6,100,365,562.36
2.Pretax result 2,588,291,646.79 1,304,778,197.55 1,183,967,232.07
3. Income taxes 242,579,936.00 244,285,642.00 232,518,075.00
4. Dividends and related revenues distributed 825,598,970.00 825,598,970.00 872,776,054.00
5. Non distributed results (revenues to be allocated)
. EARNINGS PER SHARE
. Earning per share 99.44 44.96 40.34
. Dividend per share 35.00 35.00 37.00
. PERSONNEL
. Current year gross salary amount 184,888,864.25 167,102,959.20 165,653,410.87
. Average staff employed during the current year 296 285 274
\ 260
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TABLE OF FOREIGN CURRENCY TRANSACTIONS RECORDED DURING THE FINANCIAL YEAR

Financial year from: 01/01/2025 to: 31/12/2025

Inflow Outflow

NATURE Equivalent value Equivalent value
in MAD in MAD

- Permanent financing 0,00

- Gross fixed assets -

- Proceeds from fixed assets disposals 0,00
- Loan repayment 0,00
- Income 26914 363,98
- Expenses 3860 267 547,28
TOTAL INFLOWS 26 914 363,98
TOTAL OUTFLOWS 3860 267 547,28
FOREIGN CURRENCY BALANCE 3833353183,30
TOTAL 3 860 267 547,28 3 860 267 547,28

DATING AND SUBSEQUENT EVENTS

Financial year from: 01/01/2025 to: 31/12/2025

|. DATING

. Closing date (1) 31 décembre 2025

. Date of preparation of the financial statements (2) 24 mars 2026

(1) Justification in case of change in the financial year closing date
(2) Justification in case of exceeding the regulatory three-month deadline set for the preparation of the financial statements

Il. EVENTS ARISING AFTER THE CLOSE OF THE FINANCIAL YEAR NOT ATTRIBUTABLE TO THIS FINANCIAL YEAR AND KNOWN BEFORE THE
FIRST EXTERNAL COMMUNICATION OF THE FINANCIAL STATEMENTS

Dates Description of events

- Favorable

NIL

- Unfavorable

NIL
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Deloitte Audit PwC Maroc

Boulevard Sidi Mohammed Benabdellah Tour CFC, étage N°19,
Tour Ivoire III, 32™e étage, Quartier Casa Anfa,
Casablanca Marina Casablanca

Maroc Maroc

This is a free translation into English of the statutory auditors’ general report on the financial statements of the Company signed and issued in French and it is
provided solely for the convenience of English-speaking users.
This statutory auditors’ general report is prepared according to the rules of preparation and submission of periodic and additional information, required by

T A Q A M O R O C C O S A Moroccan law in such reports. This information presented below expresses the opinion on the financial statements. This report should be read in conjunction with,
- - and construed in accordance with, Moroccan law and professional auditing standards applicable in Morocco.

GENERAL REPORT OF THE STATUTORY AUDITORS To the Shareholders of
TAQA Morocco S.A.

PERIOD FROM JANUARY 15t TO DECEMBER 31st, 2025 Commune Moulay Abdellah,
Route régionale 301, PK23, Centrale Thermique de Jorf Lasfar
El Jadida

GENERAL REPORT OF THE STATUTORY AUDITORS
PERIOD FROM JANUARY 15t TO DECEMBER 31%t, 2025

Audit of Statutory Financial Statements
Opinion

In accordance with our engagement as statutory auditors by your general shareholders’ meetings, we have
audited the accompanying financial statements of TAQA Morocco S.A. (the Company) including the
balance sheet as of December 315t, 2025, as well as the income statement, the statement of operating
accounts and the cash flow statement for the year then ended as well as the additional disclosures (ETIC).
These financial statements show shareholders’ equity and reserves of MAD 6 556 836 218,50 including a
net profit of MAD 951 449 157,07.

We certify that the financial statements referred to in the first paragraph above are regular and sincere and
give, in all material aspects, a fair view of the result of the operations for the year then ended, as well as
the financial position and assets of the Company TAQA Morocco S.A as of December 31st, 2025, in
accordance with the accounting principles applicable in Morocco.

Basis for opinion

We conducted our audit in accordance with professional standards applicable in Morocco. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the audit
of the Financial Statements section of our report. We are independent of the Company in accordance with
ethics’ requirements that are relevant to the audit of the financial statement in Morocco, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that in our professional judgment were of most significance in our
audit of the financial statements of the current period.

\ 262 263/

We determined that there was no key audit matter to communicate.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting principles applicable in Morocco, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those Charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to frauds or errors, and to issue an auditor’'s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with professional standards applicable in Morocco will always detect a
material misstatement when it exists. Misstatements can arise from frauds or errors and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with professional standards applicable in Morocco, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
frauds or errors, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control;

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Deloitte pwe

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Specific Procedures and Disclosures

We have also performed specific procedures required by law and we have, in particular, verified the
consistency of the information provided in the Management Report addressed to the shareholders with the
Company’s financial statements.

Furthermore, and in accordance with Article 172 of Law 17-95 on public limited companies as amended
and supplemented, we inform you that the Company created four new subsidiaries in 2025, named "TAQA
Morocco Transmission S.A.", "TAQA Morocco Flexible Generation S.A.", "TAQA Morocco Water S.A." and
"JLEC 1-4 S.A.", each with a share capital of 1,000,000 MAD.

Casablanca, March 25", 2026

The Statutory Auditors

Deloitte Audit PwC Maroc

French original signed by French original signed by

Adnane FAOUZI Mounsif IGHIOUER
Partner Partner
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Terms of the agreement:

- As of December 31, 2025, the interest income recorded during the financial year under this
agreement amounts to KMAD 396.

- No principal and interest repayments were made during the 2025 financial year.

- The outstanding principal balance of the loan amounts to KMAD 12 700.

1.1.4. Shareholder loan agreement to finance the costs of the initial works of the
Boujmil wind farm project (Written agreement)

Nature and purpose of the agreement:

This agreement, concluded on February 5%, 2025, involves a shareholder loan of 50,000 MAD
(Morocco's capital) granted by TAQA Morocco to TMGE to finance the costs of the initial works
of Boujmil wind farm project. The annual interest rate is 6% excluding VAT, with interest and
principal repayments according to the contractual schedule.

Terms of the agreement:

This agreement did not have any effect for the 2025 financial year.

2. AGREEMENTS CONCLUDED DURING PREVIOUS FINANCIAL YEARS AND
WHOSE EXECUTION CONTINUED DURING THE FINANCIAL YEARS
2.1. Agreements concluded with the company JLEC 5&6

Interested entities and persons:

- JLEC 5&6, a company 66% owned by TAQA Morocco.

2.1.1 Support service agreement (written agreement):

Nature and purpose of the agreement:

The company signed on January 28t 2013, a support service agreement covering the following
areas: human resources, technical support, logistics and purchasing, information systems, and
the implementation of health, safety and environmental procedures.

TAQA Morocco invoices on a monthly basis to JLEC 5&6 an amount of KMAD 1 057 KMAD (VAT
excluded).

Termes of the agreement:

- As of December 31, 2025, the revenue recorded under this agreement amounts to
KMAD 12 675.

- The amount collected during the 2025 financial year amounts to KMAD 13 933.

- The outstanding balance of the debt under this agreement amounts to KMAD 2 536.
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2.1.2 Contract for the Processing of Insurance Products for Common Areas
and Debt Levels of the company TAQA Morocco entitled Inter-Project
Funding Providers Agreement “IPFPA”

Nature and purpose of the agreement:

TAQA Morocco signed, on January 10th, 2013, the IPFPA governing, among other things, the
treatment of insurance products for the common parts and facilities of the Power Plant as well as
the debt levels of TAQA Morocco.

The "IPFPA" contract and its "SFIPAP" protocol define the conditions for opening accounts and
allocating insurance proceeds for the common areas and facilities of the Power Plant. These
contracts also govern the appointment of those responsible for arranging, obtaining, and
managing insurance and reinsurance for the common areas and facilities of the Power Plant on
behalf of the Borrowers (TAQA Morocco and JLEC 5&6), as well as the debt limitations of TAQA
Morocco and other matters and agreements between the parties.

Termes of the agreement:

As of December 315, 2025, no transactions have occurred under this agreement.

2.2, Agreements concluded with the company TAQA North Africa (Written
Agreements):

Interested entities and persons:

- TAQA North Africa and TAQA Morocco, subsidiaries of Abu Dhabi National Energy
Company PJSC “TAQA”.

2.2.1 Support Service agreement:

Nature and purpose of the agreement:

The company signed on February 2214, 2013, a support service agreement with TAQA North Africa
in the following areas: assistance with procedures with public administrations, finalization of
accounting statements, assistance with reporting obligations and legal aspects.

TAQA North Africa invoices TAQA Morocco monthly for an amount of 618 KMAD excluding taxes.

Terms of the agreement:

- As of December 31, 2025, the expenses recorded under this agreement amount to
KMAD 7 561.

- The amount disbursed for the 2025 financial year amounts to KMAD 9 058.

- The outstanding debt under this agreement amounts to KMAD 756.

2.2.2 Operation and Maintenance Agreement « The O&M Agreement »

Nature and purpose of the agreement:

Remuneration for management on behalf of, technical assistance services as well as the bonus or
penalty on the availability of units 1 to 4 and on the heat rate.

The contract signed on September 4%, 1997, determines the conditions for subcontracting
maintenance operations for units 1 to 4 and port facilities.
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Terms of the agreement:

e Management fees:

- As of December 31%t, 2025, the charges relating to management fees recorded under this
agreement amount to KMAD 62 099.

- The amount disbursed for management fees for the 2025 financial year amounts
KMAD 72 928.

- The outstanding debt under this agreement amounts to KMAD 6 680.

e Availability of units 1 to 4:

- As of December 31%t, 2025, the charges relating to bonuses on unit availability

- 1to 4 (ACIP) under this convention amount to KMAD 11 396.

- The amount disbursed for the 2025 financial year relating to ACIP amounts KMAD 12 778.
- The outstanding debt under this agreement amounts to KMAD 13 681.

e Heat rate:

- This agreement did not have any effect for the 2025 financial year.

- No invoice has been issued for the penalty on the heat rate for the financial year ending
December 31, 2025.

2.3. Operation and Maintenance agreement concluded with JLEC 5&6 and TAQA
Noth Africa (Written Agreement):

Interested entities and persons:

- TAQA Morocco, TAQA North Africa and JLEC 5&6, subsidiaries of Abu Dhabi
National Energy Company PJSC (« TAQA »)

Nature and purpose of the agreement:

TAQA Morocco has signed a contract called "O&M Agreement" with TAQA North Africa, JLEC
5&6 and the Office National de UElectricité et de 'Eau Potable "ONEE". This contract dated
March 5th, 2012, and its amendment dated December 12th, 2012, determine the conditions of
subcontracting, operation and maintenance of Units 5 and 6 of the Power Plant and the common
facilities between the company TAQA Morocco and JLEC 5&6.

Management fees are calculated based on the services provided for management on behalf of
TAQA Morocco.

Terms of the agreement:

- As of December 31, 2025, the charges recorded under this agreement amount to KMAD 5
188.

- The amount disbursed for the 2025 financial year amounts to KMAD 6 240.

- The outstanding debt under this agreement amounts to KMAD 515.

2.4. Contract for processing authorizations to increase lines of credit and equity
financing for TAQA Morocco entitled Equity Parties Agreement « EPA »
between TAQA, TAQA Morocco, JLEC 5&6, TPV, TAQA International BV
« TIBV » and the credit agent of the JLEC 5&6 Funders (Written agreement):

Interested entities and persons:

-  TAQA Morocco, JLEC 5&6, TAQA Power Ventures BV, TAQA International B.V,
subsidiaries of Abu Dhabi National Energy Company

Deloitte pwe

Nature and purpose of the agreement:

TAQA Morocco signed, on June 20th, 2012, a contract called "EPA" (Equity Parties Agreement)
governing the processing of authorizations for increases in financing lines and balance sheet
operations at the level of TAQA Morocco.

The « EPA » contract determines the characteristics of the fund injections, applicable restrictions,
the capital structure of TAQA Morocco and the levels of debt and financing operations.

Termes of the agreement:

This agreement did not have any effect for the 2025 financial year.

Casablanca, March 25t 2026

The Statutory Auditors
Deloitte Audit PwC Maroc
French original signed by French original signed by
Adnane Faouzi Mounsif Ighiouer
Associé Associé
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