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ADS ECO jmvestment platform overview

ADS ECO is positioned as a next-generation investment platform in Armenia that converts municipal, commercial, industrial, organic and legacy waste
streams into valuable resources, clean energy, organic products, ESG impact and long-term economic value: The proposal is intended for strategic

investors, institutional funds, ESG and climate finance providers, technology partners, EPC companies and potential joint venture participants-
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- Investment Opportunity

A bankable circular economy platform with diversified revenue streams and measurable ESG outcomes

The ADS ECO project is designed as an integrated eco-industrial complex that transforms waste management from a disposal function into a
resource recovery and value creation system- The platform combines Al-based sorting, advanced recycling, clean enerqy production, agro and bio-
products, high-value material recovery, logistics, ESG governance and digital operations into a single scalable model-

The investment opportunity is built around the growing need for modern waste infrastructure, circular economy capacity, clean energy, secondary
raw materials and ESG-aligned industrial development in Armenia- By combining multiple operating modules under one SPV and modular joint
venture structure, ADS ECO can create both platform-level value and module-specific investment opportunities-

Creates value from waste streams through a closed-loop industrial model-

Generates diversified revenues from materials, energy, organics, high-value recovery and platform services-

Allows participation at the SPV level, platform level or module-specific joint venture level-

Supports measurable ESG impact, landfill reduction, resource efficiency and green job creation-

Can be developed in phases to reduce capital risk and validate market demand progressively-

{apseco  INVESTOR VALUE PROPOSITION

Why ADS ECO can be positioned as a scalable, ESG-aligned and bankable platform

DIVERSIFIED REVENUES .I'I MODULAR PARTICIPATION ESG ALIGNMENT
Revenue from materials, energy, organics, E |j Investors may enter platform-wide or Measurable impact supports green finance,
high-value recovery and services. module-specific SPV/JV structures. climate value and transparency.
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7y STRATEGIC INFRASTRUCTURE SCALABLE GROWTH o0 LONG-TERM VALUE
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C ) Waste, energy, resources and logistics create M Phased development reduces risk and '.‘ Multiple markets and essential services
a national circular economy asset. enables expansion into advanced recovery. support resilient cash flow potential.
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Investment value proposrition and platform logric
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2- Proposed Investment Structure

Flexible SPV / PPP / Joint Venture structure for modular participation

The project may be implemented through a dedicated ADS ECO SPV that holds core project assets, contracts, financing arrangements and

operating rights- This SPV can serve as the central investment vehicle for equity investors while also enabling module-specific joint ventures for

strategic and technology partners-

A flexible participation model allows investors to align their role with their capabilities: financial investors may participate at the SPV level;

technology or industrial partners may participate through joint ventures; public and PPP partners may contribute land, permits, policy support or

waste supply arrangements-

INVESTMENT & PARTICIPATION MODEL

Flexible SPV / PPP / Joint Venture structure for modular participation

eed

ADS ECO SPV
Holding / Project Company P

Strategic Investors

Industrial, energy and
technology partners

Institutional Investors %6 Public / PPP Partners
$ Infrastructure, ESG and '.‘ Land, permits, policy and
climate funds waste supply support

JV1 2 JV4 JViS
Recycling & Energy & Agro & Bio High-Value Logistics /
Materials Utilities Products Recovery ESG / Education

Investors may participate at the platform level, SPV level, or through module-specific joint ventures.

Froposed imvestment and participation rmode/
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INVESTMENT _,
PARTICIPATION APPROACHES _:

Flexible structures to align investor objectives
with project impact and value creation

Y.

\ nvestment into the roject
01 | he ADS ECO proj
SPV Equity company for platform-level exposure
Participation to all core revenue streams.
02 Participation in dedicated modules

X such as recycling, energy, agro products,
quUIe'SPecrﬁc high value recovery, logistics or
Joint Ventures ESG services.

Technology, EPC, energy, recycling,
operating or offtake partnerships that
improve delivery capability and
bankability.

Land, permits, regulatory cooperation,

PPP / Public waste supply support and infrastructure
Sector Role coordination where appropriate.

Dlventse struct.ures fAllgned with ESG D Scalable participation / Strong fOf:st on Building a sustainable
v for different risk impact and long-term across the value sustainability
24 o [] future together

and return profiles value creation chain and resilience
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3- Preliminary Investment Value and CAPEX Framework

Indicative figures to be refined through feasibility study, EPC pricing and market validation

CAPEX OPEX REVENVE

80-120M USD &-14M USD/year 18-35M USD/year

Base case approx- 95M USD Base case approx- 10-5M USD/year Diversified multi-stream model
IRR NPV @ 12% PAYBACK

17-21% 25-40M USD 5-6 Years

Base case project return range Indicative positive present value Supported by diversified cash flows

The preliminary CAPEX range includes land and site preparation, receiving and sorting infrastructure, advanced recycling lines, waste-to-energy
systems, agro and organic production, logistics, utilities, ESG facilities, digital systems, project development costs and contingency- These figures

are indicative and should be validated through a feasibility study, technology selection, EPC pricing, permitting review and market analysis-

PRELIMINARY FINANCIAL SNAPSHOT

Indicative figures to be refined through feasibility study, EPC pricing and market validation

CAPEX OPEX Revenue IRR NPV @ 12% Payback
), 80-120M USD {s} 8-14M USD/year u/@iéIS 18-35M USD/year % 17-21% t{) 25-40M USD @ 5-6 Years

Base case approx. 95M USD Base case approx. 10.5M USD/year Diversified multi-stream model Base case project return range Indicative positive present value Supported by diversified cash flows

a CAPEX LOGIC: modular investment across industrial, energy, logistics and ESG assets

Freliminary fnancial snapshot and CAPEX logrc
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4. Revenue Model

Multi-stream business model supporting resilience, bankability and long-term value

ADS ECO is designed around a diversified revenue mix- Rather than depending on one income stream, the project can generate value from
recovered materials, renewable energy, agro and bio-products, high-value material recovery, logistics and platform services, and ESG / carbon-

related opportunities-

Diversification reduces concentration risk, stabilizes cash flows and improves bankability- It also allows the project to phase investments according

to market readiness, technology availability and partner participation:

Apseco  PRELIMINARY REVENUE MIX

Circular Solutions. Lasting Value

A

Illustrative multi-stream business model supporting resilient cash flows

INVESTMENT ELEMENT @ PRELIMINARY APPROACH

. Recycled Materials 38%

. Sale of plastics, paper, cardboard, metals, glass, textile,
Recycled Materials

‘ Energy 16% wood and other secondary raw materials.

internal use, grid supply or utility savings.

i 9 Electricity and energy value from residual waste-to-energy,
Revenue ‘ Agro & Bio Products 18% o ElaniEasicy y ay ay.

Model =
(' High-Value Materials 14%
) Compost, organic fertilizers, animal feed, bio-based additives,
Agro & Bio Products i
. ESG / Carbon / Education 6% biochar and greenhouse/agro products.
{ W' HiihaValue: Recovery Recovered value from e-waste, batteries, PV panels and
‘ Logistics & Platform Services 8% \ L selected high-value material streams.

ESG services, reporting value, training, demonstration
services and potential carbon-linked value.

ESG / Carbon / Education
@ Diversification supports bankability

Multiple revenue sources reduce concentration risk across materials, /fullll Logistics & Platform Integrated logistics, collection, sorting and digital platform
energy, agriculture, logistics, ESG and platform services. Services services enabling efficient operations and market access.

Freliminary revenue mix by busimess line

From Waste to Value - Clean Energy, Clean Armenia



ADS ECO [ Preliminary Investment Proposal

5- Investment Advantages

Why the ADS ECO platform can be attractive for strategic, institutional and ESG investors

Integrated eco-industrial platform with multiple sources of value creation-
Modular development structure that supports phased capital deployment-

Flexible participation formats through SPV, PPP and joint venture mechanisms-

Exposure to circular economy, clean energy, secondary raw materials and ESG markets:
Potential for long-term offtake contracts and strategic partnerships-

ES5G-aligned impact profile supporting green finance and climate-focused investment mandates-

Scalable model that can be expanded into high-value recovery and regional replication:

PRELIMINARY REVENUE MIX

Illustrative multi-stream business model supporting resilient cash flows

REVENUE STREAM DEFINITIONS

Investment Element Preliminary Approach

e Recycled Materials 38%
e Recycled Materials Sale of plast:s paper, cardboard, me_tals glass, textile,
Energy 16% wood and other secondary raw materials.
/ Cloan Enen Electricity and energy value from residual waste-to-energy,
i ll o Agro & Bio Products 18% 9y internal use, grid supply or utility savings.
Revenue " “ i o Ao Bié Prodiicts Compost, organic fertilizers, animal feed, bio-based additives,
Model High-Value Materials 14% 9 biochar and greenhouse/agro products.
v 5 Recovered value from e-waste, batteries, PV panels and
9 ~Value
18% 9 ESG / Carbon / Education 6% e Tign=Vsiue tecovany selected high-value material streams.
@ Logistics & Platform Services 8% o ESG / Carbon / Education ESG services, reporting value, training, demonstration services
and potential carbon-linked value.

Diversification supports bankability @ Logistics & Platform Services
Multiple revenue sources reduce concentration risk across

materials, energy, agriculture, logistics, ESG and platform services.

& ed 4 > S

STRATEGIC OUTCOMES FOR

Circular E _ Industrial Clean Energy Green Jobs Investor Value
{ E Reduce waste and e Reduce fossil use and Job creation across Diversified revenues,
A G Local innovation and 7 ; 4
create new resources. P et increase energy security. value chains. resilient cash flows.

ADS ECO transforms waste into long-term economic, energy, ESG and industrial value.

Strategic outcomes and /nvestor value creation

Collection, transport, warehousing, digital platform,
traceability and marketplace services.

d

Low-Carbon Future

Reduce emissions and
build climate resilience.
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6- Risk Management Framework

Preliminary risk allocation and mitigation approach

The investment structure should be supported by a disciplined risk management framework covering market, technology, supply, requlatory,
financial, construction and operational risks- The central principle is to reduce uncertainty through staged development, strong contracts,
experienced partners and transparent ESG monitoring

Risk mitigation can be strengthened by securing waste supply arrangements, validating technology through proven suppliers, using experienced EPC

and O&M partners, establishing market offtake pathways and maintaining financial reserves and insurance coverage-

(’ADS eco | RISK MANAGEMENT FRAMEWORK

SUSTAINABLE SOLUTIONS Integrated risk categories and mitigation mechanisms supporting bankability,
operational reliability and investor confidence

a Waste Supply Risk e Market Risk e Technology Risk
% Risk: Waste volume and quality variability /\/ Risk: Price volatility for secondary materials @
)

Risk: Equipment performance and integration risk
all

Mitigation: Long-term supply agreements, intake Mitigation: Diversified revenues, offtake agreements

Mitigation: Proven vendors, EPC warranties, pilot

control and flexible sorting capacity and staged exposure validation and phased commissioning
o Regulatory / ESG Risk e Financial / CAPEX Risk o Operational Risk
::— Risk: Permits, tariffs and environmental requireements g Risk: Cost escalation during development @\ Risk: Downtime, logistics or safety issues
= O
0 Mitigation: Early authority engagement, compliance e Mitigation: Detailed FEED, contingency, EPC pricing Mitigation: O&M partner, spare parts strategy, SCADA
design and ESG monitoring and phased procurement and training systems
RISK CATEGORIES AND INVESTMENT ELEMENTS G PRELIMINARY MITIGATION APPROACH
ba Waste Supply Risk Long-term waste supply arrangements, municipal coordination and quality control procedures.
I/l‘ﬁ Market Risk Diversified output markets, offtake agreements and phased entry into high-value segments.
@ Technology Risk Proven technology partners, technical due diligence, pilot validation and performance guarantees where possible.
ge Financial Risk Phased investment, contingency reserves, conservative assumptions and blended financing sources.
E ESG / Regulatory Risk Transparent monitoring, permitting compliance, ESG reporting and stakeholder engagement.
<§Z) A diversified, phased and ESG-aligned platform design reduces overall project risk and strengthens investor confidence. g
°

Risk categories and rmitigation mecharrisims
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7+ Development Roadmap and Exit Strategy

Phased investment reduces risk and supports staged value creation

A phased development approach can reduce capital exposure, allow faster validation of market demand and improve bankability- The first phase should prioritize critical

infrastructure, intake, sorting and logistics: Later phases can add advanced recycling, energy, agro and high-value recovery modules:

Potential investor exit options may include strategic sale, secondary sale of SPV equity, sale of joint venture shares, long-term dividend return, refinancing after

stabilization or entry of institutional and green funds at later stages-

) EXIT STRATEGY & IMPLEMENTATION ROADMAP

Phased development with optional liquidity routes for financial and strategic investors

o Preparation 9 Core Infrastructure 9 Processing & Energy o Agro & ESG e High-Value Expansion
» n Recycling, recovery modules, * V Organic processing, » / E-waste, batteries,

~/‘ Feasibility, site, permits, ’ Access, intake, Al sorting,
: — SPV setup and logistics, utilities and Ca energy block and 0o education, ESG monitoring l I PV panels, advanced JVs
investment structuring common systems environmental controls AT and stakeholder engagement B and scale-up

O o O O O
POTENTIAL EXIT ROUTES ‘ @ Multiple liquidity pathways aligned to investors’ objectives and project maturity
Strategic Sale ORo Secondary Share Sale Dividend Return P, ®  Refinancing / Scale-Up JV Module Exit
O,
@ ) % ﬁ;@
Sale of equity to an Transfer of SPV shares Long-term income .lll Capital restructuring Sale of module-specific
industrial, infrastructure, or JV shares to incoming through recurring after proven operations JV participation
energy, recycling or financial or institutional dividends once the and additional expansion
ESG-focused strategic investors platform reaches modules
investor operating stability

@ De-risked | _-f,  Operational 000  Multiple
Failll

Execution Stability CCD  Liquidity Paths

/mplementation roadmap and potential exit pathways
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8- Investment Proposal Summary

Preliminary investment proposition for partner engagement and feasibility-stage development

ADS ECO offers a preliminary investment proposition built on circular economy infrastructure, green energy, resource recovery and measurable ESG
impact- The project is designed to convert waste into economic, environmental and social value while creating an investable platform for Armenia-
The opportunity can be structured through an SPV, PPP and joint venture model, allowing participation by different investor types and partners:
Diversified revenues, potential ESG and climate finance eligibility, modular deployment and scalable industrial logic support its financial
attractiveness:

At this preliminary stage, the next steps should include feasibility confirmation, site and permitting review, technology selection, EPC pricing,
market validation, offtake discussions, SPV structuring and investor term sheet preparation-

Core investment idea: From Waste to Value - Clean Energy, Clean Armenia-

3
OUR KEY PILLARS ﬁ

”~ —~
% W

CIRCULAR RESOURCE CLEAN
ECONOMY RECOVERY ENERGY

Waste to resources. Maximizing value Renewable power
and materials efficiency and energy security

g ¥ Gl

PRELIMINARY
INVESTMENT PROPOSAL

Integrated Circular Economy & Eco-Industrial Platform

ESG AGRO INVESTMENT
IMPACT SOLUTIONS PLATFORM
A flexible SPV / PPP / Joint Venture investment opportunity designed Soclal & Govemance fertlizers, compost, sustainable impact

performance and bio-based and long-term
solutions value creation

& O 4 8 ) 9

128K+ 120K+ 86 GWh 1,250+ 25K+ 100%

to transform waste streams into resources, clean energy, organic
products, measurable ESG value and long-term investor returns.

Recycling
1€0;e avoided tons diverted & Recovery clean energy green jobs people reached ESG reporting
per year from landfill [PV produced annually created hrough educati &
vs. landfilling > 85% diversion rate 2 78% + valorization 2 30% self-generated across value chain &outreach Aligned with GRI
initiatives &SASB standards
CAPEX Base Case IRR Payback NPV @12%

80-120M USD ~95M USD 17-21% 5-6 Years 25-40M USD \ Q FROM WASTE TO VALUE

Clean Energy. Clean Armenia. Sustainable Investment.

ADS ECO jnvestment platform - closing visual
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