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Record financial performance

9 months of 2024
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9 months of 2024 vs 9 months of 2023

PLN 861.6 million PLN 544.9 million PLN 296.9 million
(+21%) (+30%) (+39%)

Revenues (without the Trading segment) EBITDA Net profit (adjusted)

Record financial results for 9 months of 2024 4
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3 quarters of 2024 vs 3 quarters of 2023

1042 GWh
(+13%)

Electricity generated in RES

d financial results for 9 months of 2024

574 MW
(+8%)

Installed capacity in RES
(increase by 45.2 MW )

3,569 MW

Capacity of RES projects in
development in Poland*

* 1,287 MW of onshore wind farm projects, 782 MW of PV projects, 50%

of
3,000 offshore wind farm projects developed in cooperation with Equinor
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Summary of key events
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The demand exceeded

Spectacular PLN 1 billion

success of the

firSt Green BOnd In response to the oversubscription,

. we increased the amount of the issue
Ssue from PLN 500 million

to 750 million
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Distribution of subscriptions on the issue date (PLN million)

Summary of key events
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Bondholder investor structure

> Polenergia obtained very attractive pricing
terms. The margin of the first tranche was
270 bps p.a.

Bl Banks

"l |nvestment funds

=l Pension funds

> Thanks to the IRS contract already 75% of the
first tranche (PLN 564 million) is hedged
against interest rate volatility risk.
The average hedging rate was 4.91%.

®|  |nsurance companies

A wide and diverse range of investors interested in Polenergia >» Covenants:
bonds « Equity/Total Assets min. 0.33

* Interest Coverage Ratio min. 1.5.

Summary of key events
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2 Green bonds are an important support for financing of Polenergia's

strategic projects
D Most of the proceeds from the bond issue will be used as an equity BALTYK 2 .
contribution to the construction of Battyk 2 and Battyk 3 offshore &0 fifhnaa S BALTYK 3
wind farms 720 MW 1 .
- 50 turbines
720 MW
) Projects with a total capacity of 1440 MW will supply clean power to :'
more than 2 million households :
" m LEBA
P
i B GDYNIA
| MUSTKA GDANSK H

LEDOWO l‘
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~ W StUPSK-WIERZBIECINO POWER STATION

Battyk
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Confirmed support

Ba*tyk 2 prices in the contract /} ‘

for difference

and Battyk 3 PLN 319.6/MWh
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) Polenergia and Equinor have obtained the 2" decision of the President of the
Energy Regulatory Office confirming the price of contracts for difference
for the Battyk 2 and Battyk 3 projects

P The individual price was set at 319.6 PLN / MWh
D The contract for difference was concluded for a period of 25 years

P Thisis currently the longest contract for difference of this type in Europe

> Since 2021, the price has been indexed by the current level of inflation

) The contract can be settled in euros (at a fixed exchange rate of PLN 4.45),
which opens the possibility of financing the project in that currency

Summary of key events

Nominal price of the contract for difference (PLN / MWh)
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Polenergia hedged

89Y% of energy The average hedged
. price is higher than the
productlon target current forward contract

for the year 2025 quotes for 2025
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Estimated hedged average sales price of electricity

408 PLN/MWh :
at profile cost?.

89%

2025 2026 2027 2028 2029

B Auction B Other instruments
The chart only shows electricity production from operational PV and wind assets, as well as projects under construction, excluding the production of green certificates and guarantees of origin.

The figures do not include the potential generation from offshore wind farm projects developed by the Group in partnership with Equinor.
1) The market profile cost calculated based on data published by TGE exchange and PSE for the nine-month period of 2024, was 25% for PV assets and 11.4% for onshore wind farms.

Summary of key events
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Our goal is to enter the next
financial year with optimally
hedged production

\ Sales prices for the following
years are lower compared to
2024. This is attributable to
the downward trend in
electricity forward contracts
and reflects market
expectations for prices to fall

Summary of key events

The Group hedges energy
sales through contracts for
difference (auction), PPAs,
sales to end customers and
forward contracts

The Group intends to take
advantage of high market
prices, that is why auction
volumes have been
postponed to later years

e

One of Polenergia's strategic
goals is to hedge long-term
prices of energy generated by
the Group's assets. These
measures are aimed at reducing
market risk and ensuring stable
and predictable cash flows in
the future

15
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Status of implementation of
strateqic projects
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The expenditures for Battyk 2 & 3 incurred to date (in million PLN):

Dec '23 Change Q1-Q3 '24 Sep 24

In October 2024, another contribution of PLN 350 million
to the Battyk 2 & 3 projects took place

Key activities until the end of Q1 2025:

Obtaining debt financing

Making the final investment decision

1) Carrying value of Battyk 2 and Battyk 3 projects in the consolidated financial statements

Status of implementation of strategic projects

Contracting:

All the key contracts for project implementation are in place

Project Finance - key information:

* In Q3 2024 wide market sounding was performed

« The next quarter will be devoted to establishing a consortium of financing
institutions and negotiating the terms of the loan agreement

« Strong interest from commercial banks, mission investors and export
credit agencies

- Competitive financing terms

- Debt share in the project finance at the level of 70-80%
+ Long tenor due to a 25-year CfD contract

« Access to financing in EUR

Permitting process

Location decision for offshore wind farm

Grid connection agreement

Permits for laying and using submarine cables
Geotechnical studies

Wind measurements

Environmental Decision

Offshore building permits

Onshore building permits
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Onshore wind farms
Number of projects and capacity installed and in development (MW):

13 1 15 29

Number of
projects

493
_ I N

Operating Development: Development:
advanced stages earlier stages

Photovoltaics
Number of projects and capacity installed and in development (MW):

6" 2 2 22 32

864

Operating Under Development: Development: Total
construction advanced stages earlier stages

Status of implementation of strategic projects

Up to | total nominal capacity of the projects
in the development phase, of which:

Up to | onshore wind projects

in the development phase in Poland

Onshore wind farm projects
in the early phase of development will reach
RtB? status in the years:

Up to | photovoltaic projects
in the development phase in Poland

Photovoltaic projects in the early
phase of development will reach RtB2
status in the years:

Projects in the development phase are exposed to a number of risks that may cause the
scale of investment to be reduced, or the time schedule to be extended.

Source: Polenergia
1) Includes a TIMW project operating at the Nowa Sarzyna Thermal Power Plant (ENS)
2) RtB - Ready to Build
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Summary of key operating
parameters
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Production of operational onshore wind farms, start-

up energy and productivity%*

Quarterly data

3Q 2023 3Q 2024

€ Q Productivity (%) P Q Production (GWh)
B Q Start-up energy (GWh)

YTD data

2023 2024

@ YTD Productivity (%) FllYTD Production (GWh)
B YTD Start-up energy (GWh)

Summary of key operating parameters

Average fixed operating cost per MW in onshore wind

farms [KPLN/MW/year]**

3Q 2023 3Q 2024

[ Average fixed operating cost per MW

2023 2024

"Il Average fixed operating cost per MW

Average revenues per MWh (after balancing and
profile costs) at the Group level [PLN/MWh]

Electricity Green Certificates
T T
+76% TN
3 —41%
593 233 l
337 137
3Q 2023 3Q 2024 3Q 2023 3Q 2024

Electricity Green Certificates
G
201 l

135

2023 2024 2023 2024

* Productivity in 2023 excluding WF Grabowo and WF Piekto.
** Average fixed cost per MW in 2023 excluding WF Grabowo and WF Piekto.
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Production (net) YTD*

970,3
< YTD Productivity (%) FH YTD Production (GWh) 230 6?44,7 884.3

101,1 106,6 94,9 101,2

89,2

76,8

73,6 76,9 58,3 =’ 35%
47,3 ' ' 56,4 ' 70,5 34%
ATYT 475523 312351 289284  17% 19% *
* & P 21,9 30,3
667 73
20%| 20%
2023 2024
‘23 24 23 24 23 24 23 24 23 24 23 24 ‘23 24 23 24 23 24 ‘23 24 23 24 23 24 23 24
Mycielin Gawtowice Skurpie Rajgréd Amon Talia Dipol Krzecin Szymankowo Kostomtoty Debsk Grabowo Piekto Total 492.6
46 MW 48.3 MW 43.7 MW 25.3 MW 34 MW 24 MW 22 MW 6 MW 38.1 MW 27 MW 121 MW 44 MW 13.2 MW MW
Net productivity of Polenergia farms
45,7% 48,5% 43,3% 44% ,
Lo 41% % - 43%
N 391%% o\ 385% ==y RN
N AN 338% 329 A PO TS
3\ e CPNN27 6% ——l p 4,7% 29,8%,% _ "N\ 14 n 25,7%
38,578 6,9% 25 297 % N Io=o I 266% Y ,89% L7 37,8% 22% 1,88,5%  38,9%N :
NN 7 #33,5% AN s 0 T mSIDIsC on0%f 376% 27 AN 21%% AN 23%
SNSaoo?. NS 20,9/3,, 311% o TSIa 0% X 19,9% % Sa V’ (LS
~S2-7 S><_27 28,7% Sy 2f N gt? 277% ¥2 Y -==:
23,9% . 24,04 <=7 24,3% S=2 25,0% %= S==2 99 2% .
21,4% 18,9% 19,5% 19.1% 20,4% 19,5% 4% 20,7%

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024
= = = = Average load factor for wind farms in Poland

= = =« Average load factor for Polenergia

*Total productivity in Q1-Q3 2023 excluding the production of the WF Grabowo and the WF Piekto.

Summary of key operating parameters
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Production of photovoltaic farms Average fixed operating cost per MW in photovoltaic Average revenues per MWh (after balancing and
and productivity % farms [thousand PLN/MW/year]* profile costs) at the Group level [PLN/MWh]

Quarterly data

/\ /\
+112% +18% 207
Gz ! (+18%) 3 : 20
122 416
3Q 2023 3Q 2024 3Q 2023 3Q 2024 3Q 2023 3Q 2024
@ Q Productivity (%) Bl Q Production (GWh) N Average fixed operating cost per MW
YTD data
105%
GaosD— o
f (d4%)

72 417

2023 2024 2023 2024

2023 2024

@ YTD Productivity (%) Bl YTD Production (GWh) B Average fixed operating cost per MW
* Average fixed cost per MW in 2024 excluding PV Strzelino.

Summary of key operating parameters 22
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Distribution - RAB [million PLN] Gas and Clean Fuels —
and sales [GWh] sale [GWh] and margins [million PLN]
|
Quarterly data B Q3 2023

@ @ W Q32023 (C55%) (v24%)

8
1 76
[ 3Q 2023
I 3q 2024
26 29

Energy sale (GWh) Energy distribution (GWh) Electricity sale (GWh) Heat sale (TJ) Gross margin Gross margin on  Gross margin
on energy (m heat (m PLN) on System
PLN)* contracts
Data YTD (PLN m)
I 2023
E %k
[ RAB*in progress I 2023 @ B 2024
Il RAB in the current tariff Il 2024

214 220

@D,

1 |

RAB as at RAB as at Energy Sales (GWh) Energy Electricity sale (GWh) Heat Sale (TJ) Gross margin  Gross margin on Gross margin
30.09.2023 30.09.2024 Distribution (GWh) onenergy (m  heat (m PLN) on System
PLN)* contracts
(PLN m)

* Regulatory value of assets - term explained in the glossary.

Summary of key operating parameters * Term explained in the glossary



K Polenerg< <(

Financial results
for 9 months
and Q3 2024
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Revenues EBITDA Net Profit
(without Trading and Sales segments) (normalized)

Quarterly data

[71Q32023 [ Q32024

YTD data

[ 2023 W 2024

BETTER RESULT AFTER THREE QUARTERS OF 2024 MAINLY DUE TO BETTER RESULT IN ONSHORE WIND FARMS, DISTRIBUTION AND PV SEGMENTS, PARTY OFFSET BY LOWER RESULT IN TRADING AND SALES AND
UNALLOCATED SEGMENTS

Financial results for 9 months and Q3 2024 25
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EBITDA structure in Q3 2024

+
—
>
3

46
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading Distribution HQ and Unallocated EBITDA
3Q 2024
EBITDA result structure in Q3 2023
£17)
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading Distribution HQ and Unallocated EBITDA 3Q 2023

‘ BETTER RESULT MAINLY DUE TO HIGHER ELECTRICITY SALES PRICES OBTAINED BY WIND FARMS, DUE TO THE LACK OF EXTENSION OF THE ELECTRICITY PRICES FREEZE FOR GENERATORS INTO 2024

Financial results for 9 months and Q3 2024
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EBITDA structure in 2024

+146.7 m

=

473,6

+6.3m +0.8m [ -422m
.

Onshore Wind Power

EBITDA structure in 2023

326,9

Photovoltaics Gas and Clean Fuel Trading Distribution HQ and Unallocated EBITDAYTD 2024

Onshore Wind Power

Photovoltaics Gas and Clean Fuel Trading Distribution HQ and Unallocated EBITDA YTD 2023

THANKS TO THE COMMENCEMENT OF OPERATION OF THE GRABOWO (44 MW) AND PIEKLO (13.2 MW) WIND FARMS

. BETTER RESULT MAINLY DUE TO HIGHER ELECTRICITY SALES PRICES OBTAINED BY WIND FARMS, DUE TO THE LACK OF EXTENSION OF THE ELECTRICITY PRICES FREEZE FOR PRODUCERS INTO 2024 AND HIGHER GENERATION

Financial results for 9 months and Q3 2024
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Group cash flow in Q3 2024

EBITDA
3Q 2024

AWC

CIT CFI CFF - inv. debt

repayments

CFF - inv. debt
drawdowns

Group cash flow YTD

CFF - overdraft

CFF -
financial costs

EBITDA 2024

AWC

CIT CFl CFF - inv. debt

repayments

CFF - inv. debt
drawdowns

CFF - overdraft

CFF -
financial costs

NCF
3Q 2024

(415,7)
NCF
YTD 2024

Comment:

Cash flow from investment activities: Capital expenditure made in wind and photovoltaic
farms segments (-35.2 million), including in the Szprotawa 1 project and the Szprotawa 2
project, and capital expenditure in Polenergia Dystrybucja (- 10.9 million) and in other
companies (15.0 million). Payments for foreign projects and other (-12.2 million).

Cash flow from financial activities: Scheduled repayment of the investment loan plus
interest in the onshore wind farms and photovoltaic segments (-41.4 million). Incurring an
investment loan in wind and photovoltaic farm project companies (50.0 million). Change of
the revolving credit /VAT loan (-50.4 million). Other cash flows (-7.8 million).

Cash flow from investment activities: Capital expenditure in wind and photovoltaic farms
segments (-137.4 million), including in the Szprotawa 1 and the Szprotawa 2 projects,
capital expenditure in Polenergia Dystrybucja (- 26.2 million) and in other companies (-38.1
million). Subsidies for offshore wind farm projects (-526.0 million), payments for foreign
projects and other (-11.7 million).

Cash flow from financial activities: Scheduled repayment of the investment loan plus
interest in the onshore wind farms and photovoltaic segments (-208.7 million). Incurring an
investment loan in onshore wind and photovoltaic farm project companies (58.4 million) and
in distribution (6.0 million). Change of the revolving credit /VAT loan (-75.3 million).
Payments of lease liabilities, interest in other segments and other in the amount of -29.1
million.

‘ HIGH EXPENDITURES IN OFFSHORE WIND FARM PROJECTS FINANCED MAINLY WITH THE COMPANY OWN FUNDS

Financial results for 9 months and Q3 2024
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Gross debt Debt structure Debt structure
(million PLN) by segment - interest rate hedging
1532 PLN 1,369

million

88% 90%

12% 10%

31.12.2023 30.09.2024
B Cash 30.09.2023 31.12.2023 31.03.2024 30.06.2024 30.09.2024
Il Net debt I Onshore Wind Power Il Hedged debt "7 Unhedged debt
I Onshore PV farms
Distribution
[ Trading

. DECREASE OF GROSS DEBT COMPARED TO THE END OF 2023, NO CURRENCY RISK IN THE DEBT STRUCTURE. DEBT COST HEDGED IN 90% FOR BANK LOANS, INCLUDING 93% OF INVESTMENT LOANS

Financial results for 9 months and Q3 2024 29
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Polenergia

Summary of segment
results
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EBITDA build-up Comment:

120,2
————————————— 49 - Higher electricity prices related to the expiration of the validity period of limits under

the energy prices freezing act.

- The above partly offset by lower green certificate prices associated with the drop in
market prices.

- The operating costs in Q3 2024 higher than in Q3 2023 mainly due to inclusion of
the operating costs of the Piekto and Grabowo wind farms.

Net electricity* Green certificates Operating costs Other EBITDA
3Q 2024

EBITDA bridge

EBITDA 3Q 2023 Volume effect Price effect Operating costs Other EBITDA
3Q 2024

‘ HIGHER ELECTRICITY SALES PRICES PARTLY OFFSET BY HIGHER OPERATING COSTS AND LOWER GREEN CERTIFICATE PRICES

Summary of segment results 32
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EBITDA build-up

EBITDAYTD 2024

480,0 58,2 72,3
,,,,,,,,,,,,,,, ( 1 ) . 7’7
Net electricity* Green certificates Operating costs Other
EBITDA bridge
fffffffffffff 7,7) 13
112,9
777777777777 403
EBITDA YTD 2023 Volume effect Price effect Operating costs Other

EBITDAYTD 2024

Comment:

Higher electricity prices related to the expiration of the validity period of limits under
the law freezing energy prices. Higher production volume due to the start of
operation of the Grabowo and Piekto wind farms and higher windiness.

The above partly offset by lower green certificate prices associated with the drop in
market prices.

The operating costs in the first three quarters of 2024 higher than in the
corresponding period of 2023 mainly due to the inclusion of the operating costs of
the Piekto and Grabowo wind farms.

‘ HIGHER PRODUCTION VOLUME AND HIGHER SALE PRICES OF ELECTRICITY PARTLY OFFSET BY HIGHER OPERATING COSTS

Summary of segment results
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EBITDA build-up Comment:

The EBITDA result of the segment in Q3 2024 was higher relative to Q3

2023 (growth by PLN 1.6 million) due to higher energy production in the PV segment,
mainly attributable to the commissioning of the Strzelino farm in Q1 2024.
The volume effect was partly offset by lower energy prices obtained in Q3 2024 and
slightly higher operating costs associated with the increase in installed capacity.
Electricity Operating costs Other EBITDAYTD 2024
EBITDA bridge
”””””” I )
51
EBITDA Volume effect Price effect Operating costs Other EBITDA YTD 2024
YTD 2023

‘ BETTER RESULT DUE TO HIGHER PRODUCTION (COMMISSIONING OF THE STRZELINO FARM - 45.2 MW) PARTLY OFFSET BY LOWER EFFECTIVE ENERGY SALES PRICE AND HIGHRT OPERATING COSTS

Summary of segment results 34
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EBITDA build-up

EBITDAYTD 2024

228
(5,3)
”””””””””” (0,8)
Electricity Operating costs Other
EBITDA bridge
(3,6)
,,,,,,,,,,,,, 1
11,7 O 01
EBITDA Volume effect Price effect Operating costs Other

YTD 2023

EBITDAYTD 2024

Comment:

The EBITDA result of the PV segment after nine months of 2024 was higher by PLN
6.3 million compared to the corresponding period of 2023 due to higher energy
generation in the PV segment, mainly attributable to the commissioning of the
Strzelino farm in Q1 2024.

The volume effect was partly offset by lower achieved energy prices in 2024 and
higher operating costs related to the increase in installed capacity.

‘ INCREASED RESULT DUE TO HIGHER GENERATION VOLUME PARTLY OFFSET BY LOWER EFFECTIVE SALES PRICE OF ELECTRICITY AND HIGHER OPERATING COSTS OF THE SEGMENT

Summary of segment results
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EBITDA build-up Comment:

- Energy - better result on electricity due to the effect of the optimization process of
ENS operation in Q3 2023 vs Q3 2024.

- Heat - lower result on heat in Q3 2024 due to lower cost coverage by tariff prices
and an additional charge for not collecting minimum volume of gas for heat in Q3
2024.

Electricity Heat Capacity Market + OPEX and other EBITDA - Capacity Market - higher revenues due to a higher price per TMW of contracted
Blackstart services 3Q 2024 .
power in 2024 vs. 2023;

EBITDA bridge

BT
EBITDA 3Q 2023 Electricity Heat Capacity Market OPEX and other Contracts EBITDA
+ Blackstart Valuation 3Q 2024

services

‘ HIGHER EBITDA DUE TO A BETTER RESULT ON THE CAPACITY MARKET AND A BETTER RESULT ON THE OPTIMIZATION OF THE POWER GENERATION PROCESS PARTLY OFFSET BY A LOWER RESULT ON HEAT

Summary of segment results
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EBITDA build-up Comment:

Energy - better result on electricity as a result of the process of optimizing ENS

217 (24,2) operation in 2024, reduced by the absence of additional margin on the GWS
service (Q12023 = PLN 1.2 million).
57 26 T 5.8 - Heat - lower result on heat in 2024 compared to the corresponding period in 2023
-_ due to lower coverage of costs by tariff prices and an additional charge for failure to
Electricity Heat Capacity Market + OPEX and other EBITDA YTD 2024 collect minimum amounts of gas for heat in 2024.

Plackstart services Capacity Market - higher revenues due to a higher price per IMW of contracted
power in 2024 vs. 2023;

EBITDA bridge

1,8
7777777777777 0,8
(5,4)
3,6
EBITDAYTD 2023 Electricity Heat Capacity Market + OPEX and other EBITDAYTD 2024

Blackstart services

‘ HIGHER LEVEL OF EBITDA DUE TO A BETTER RESULT ON THE CAPACITY MARKET AND A BETTER RESULT ON THE OPTIMIZATION OF THE POWER GENERATION PROCESS PARTLY OFFSET BY A LOWER RESULT ON HEAT

Summary of segment results 37
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EBITDA build-up Comment:

13,1 .
(0,2) (0,3) S B 25,3 Decrease in EBITDA due to:
- lower result on other business taking into account lower qualification and

o e timing of settlement of applications under My Electricity (PL Mdj Prgd) scheme
— and lower sales volume of solar panels and heat pumps,
Trading & RES-  WF - green RES  ENS contract Energy sales Proprictary  Others Opexand  EBITDA - lower result on electricity trading and business service related mainly to lower
ngw:;s electricity ~ certificates  aggregation trading provisions 3Q 2024 pri ce vol atility on energy m arkets,
- higher operating costs due to the developing scale of operations of the Group
- The EBITDA decrease partly offset by:
EBITDA bridge - higher result on electricity trading from RES assets due to the contributions to
the Settlement Authority's fund binding in 2023,
wa N - (0,6) - 21 02 ©.9) - better result on trading in wind farm certificates mainly related to the effect of
A o _— . asy 25,3 a low base resulting from the transactions performed in 2023,
I ' - better result on electricity sales due to lower cost of end-customer
consumption profile.
EBITDA Trading & RES - WF - green RES ENS contract Energy sales Proprietary Others Opex and EBITDA
3Q 2023 business  electricity  certificates aggregation trading provisions  3Q 2024

services

. DROP IN THE RESULT ON, AMONG OTHERS, SALES OF PROSUMER ENERGY SOLUTIONS, TRADING AND BUSINESS SERVICES, PARTLY OFFSET BY HIGHER RESULT ON TRADING OF THE RES-ORIGINATING ENERGY

38
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EBITDA build-up

Comment:

Decrease in EBITDA in the following areas:

7777777 ' - lower result on other operations taking into account lower volume of sales of
photovoltaic panels and heat pumps,

trade in electricity from RES assets due to the change in the settlement model

Others  Opexand  EBITDA taking into account higher purchase price from RES projects,

electricity trading and business service related mainly to lower price volatility
on energy markets,

operating costs due to the developing scale of operations of the Group
The EBITDA decrease partly offset by:

- better result on electricity sales due to lower cost of end-customer
consumption profile,
- better result on RES aggregation mainly due to additional margin on the sale
(11,0 54,6 of green certificates.

152 aze
,,,,,,,, 72
,,,,,,,, 70 20 (38.5)
50,1

20,6
Trading & RES - WF - green RES ENS contract Energy sales Proprietary
business electricity  certificates aggregation trading provisions YTD 2024
services

EBITDA bridge
96,8
””” (44)
(10,8) . ae e (0B) e 6,3 a7
fffffff (08) -~ 37 _— (23,0)

EBITDA Trading & RES - WF - green RES ENS Energy Proprietary Others Opex and EBITDA

2023 business  electricity certificates aggregation contract sales trading

services

provisions  YTD 2024

‘ DECREASE IN PROFIT ON SALES OF PROSUMER ENERGY SOLUTIONS AND RES-ORIGINATING ENERGY TRADING

Summary of segment results
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EBITDA build-up Comment:

- The distribution segment recorded EBITDA at the level by PLN 0.2 million higher
compared to the corresponding period of the preceding year, mainly as a result of:

- higher margin on distribution and sales of electricity mainly due to higher
volume in the end-user segment.

- EBITDA was partly offset by:
- higher operating costs due to increased scale of operations,

Sale of electricity Distribution Operating costs Other* EBITDA 3Q 2024 . . » .
- costsincurred in the development of electromobility projects.

EBITDA bridge

EBITDA 3Q 2023  Sale of electricity Distribution Operating costs Other* EBITDA 3Q 2024
* takes into account the result of Polenergia Kogeneracja and Polenergia eMobility
‘ INCREASE IN EBITDA DUE TO HIGHER MARGIN ON DISTRIBUTION AND HIGHER MARGIN ON ELECTRICITY SALES OFFSET BY HIGHER OPERATING COSTS AND DEVELOPMENT COSTS OF ELECTROMOBILITY PROJECTS

Summary of segment results
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EBITDA build-up Comment:

(11.8) The distribution segment recorded growth of the EBITDA result by PLN 24.5 million

287 T 1,7) compared to the corresponding period of the preceding year, mainly as a result of:
288 higher margin on electricity sales associated with lower electricity purchase
**************** price while maintaining sales prices at a similar level until Q4 2023
/ higher margin on electricity distribution (mainly due to the delay in updating
the distribution tariff in H1 2023),
Sale of electricity Distribution Operating costs Other* EBITDA YTD 2024 partly offset by
higher operating costs due to increased scale of operations,
EBITDA bridge - costs incurred in the development of electromobility projects.
************* 14— g
10,5
y ””””””
145 /
%23 Sale of electricity Distribution Operating costs Other* EBITDA YTD 2024

* takes into account the result of Polenergia Kogeneracja and Polenergia eMobility
‘ INCREASE IN EBITDA DUE TO HIGHER MARGIN ON DISTRIBUTION AND HIGHER MARGIN ON ELECTRICITY SALES

Summary of segment results
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ENVIRONMENT

- Scope3 measurement tool has being developed and Scope 3 calculations have been made for the first time for Polenergia Group.
- Biodiversity strategy - in preparation (we are at the LOCATE stage: identifying Polenergia's interaction with the environment).

- Preparation of the book on biodiversity measures taken at the photovoltaic farm in Strzelino is at the final stage (this work is a result of co-
operation with the League for the Preservation of Nature and the University of Zielona Goéra).

-+ 2 Eco-canoeing trips combined with cleaning up the Tanew River and Bug River were organized for Polenergia employees.

« First hydrogen co-combustion tests were conducted in Polenergia Elektrocieptownia Nowa Sarzyna. We received a building permit for the H2HUB
Nowa Sarzyna hydrogen project. The heart of the project is a 5 MW electrolyzer for green hydrogen production.

- The implemented OWF Battyk 2 and 3 projects obtained a full set of offshore and onshore construction permits — a total of 17 permits. The
contracting of key suppliers of individual offshore wind farm components has been completed. Current information about the Projects can be found
on the website: Homepage | Wind farms in the Baltic Sea (baltyk123.pl).

ESG NEWS
» Biodiversity Protection Education — 3rd Edition of the Polenergia’s Educational Classes
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ESG: summary of key developments (2/3)

SOCIAL RESPONSIBILITY . 1 e
* Internal ESG webinar (ZOOM ON ESG) - educational campaign for employees (1 meeting was held on the Scope 3 results“

for Polenergia Group)

- Human Rights Impact Assessment is at the last stage (we are waiting for reply from external stakeholders).

* Diversity & Inclusion Policy - employee consultations were conducted; document is ready to be presented to the
Managing Board.

- Play Green with us!® - 3rd edition of educational project for primary schools was launched in September: 79 primary
schools and kindergartens declared participation in that programme in 2024/2025 school year so far. New set of
scenarios for eco lessons concerning biodiversity was sent to schools.

Education

Play Green with Us!® at Municipal Events
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CORPORATE GOVERNANCE

« The Green Bond Framework (GBF) document was published and the Second Party Opinion (SOP) was
obtained.

« Assessment of ESG risks - identification is in progress (end of process - Q4 2024).
« Work has begun on the ESG survey of suppliers and the ESG procedures for suppliers.

ESG AWARDS

RATINGS
2 awards for adopting sustainability assumptions in business: 15t place in the G category and 3™

CDP - assessment C
Sustainalitics - rating 17.5 1

place in the "ESG Ranking. Responsible Management” competition in the "Fuels, Energy, Mining"
sector.
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Conclusion of key agreements for Battyk 2 and Battyk 3 projects

Non-financial results. Group’s strategy implementation status

Battyk 2 and Battyk 3 projects (total planned capacity of approx. 1.4 GW):

In July 2024 agreements were entered into with Heerema Marine Contractors Nederland SE for the transportation and installation of foundations for
turbines and offshore transformer stations.

The European Commission approved the support price of no more than 319.60 PLN/MWh for electricity generated by the projects.

Obtaining all construction permits - August 2024.

Entering into agreements with Smulders Project Belgium NV and Sif Netherlands BV for offshore wind farm transition elements in August 2024. The
estimated value of the contract is approximately EUR 328 million.

Entering into cable installation contracts with Enprom Ltd. in August 2024. The estimated value of the contract is approximately PLN 173 million.
Entering into offshore substation contracts with lemants NV in August 2024. The estimated value of the contract is approximately EUR 350 million.
Entering into onshore cable contracts with Tele-Fonika Kable in September 2024. The estimated value of the contract is approximately PLN 139.5
million.

Entering into agreements with Visser & Smit Hanab for Landfall Cables in September 2024. The estimated value of the contract is approximately EUR 31
million.

Entering into offshore wind turbine installation vessel charter agreements with Cadeler A/S in September 2024. The estimated value of the contract is
approximately EUR 128 million.

Entering into agreements with Northern Offshore Services A/S and Njord Offshore Ltd. in October 2024 to charter vessels for crew transportation. The
estimated value of the contract is approximately EUR 27 million.

Discussions are underway with potential lenders to secure financing in the project finance formula.

Battyk 1 Project:

Works have continued to prepare the project for auction.

During consultations on the draft regulation, the Ministry of Climate raised the maximum purchase price for energy from offshore wind farms at the
auction in the second phase of support from PLN 471.83 to PLN 512.32 per MWh.
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Advanced stage of construction of PV farms Szprotawa 1 and Szprotawa 2 (67 MW)

- Further development of onshore wind projects. The capacity of the Group's current portfolio of the projects in the early phase of
development in Poland is estimated at approx. 1.3 GW.

- The continued development of wind projects in Romania - the activities are focused on the pending environmental procedure and
on obtaining the last decisions and permits necessary for the local development plan.

- Advanced stage of construction of the Szprotawa 1 and Szprotawa 2 projects with a total capacity of 67 MW.
- The capacity of the Group's current portfolio of the projects in the early phase of development in Poland is estimated at approx.
0.7 GW.
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The Group has been developing the sales model under long-term cPPAs and continues to implement the IV investment plan for 2021-
2026 in the Distribution segment

Polenergia Dystrybucja: implementation of Investment Plan IV of the total value of PLN 105 million.

Polenergia eMobility: launching 61 of the Company owned public charging stations (95 charging points). The company has a portfolio of contracts to build additional 212 charging
stations. In 2022 and 2023, the company applied in 3 programs related to subsidizing the charging stations by the National Fund for Environmental Protection and Water Management
(NFOSIGW). In 2023 it applied in CEF program (Connecting Europe Facility).

Polenergia Obrot:

The adaptation of the strategy implementation to changing market conditions and the increasing costs of end user hedging, profiling and balancing RES sources.

Intensive development of the sales model in long-term cPPAs based on the Group's generation assets.

Development of operations in the short-term and ultra-short-term market (Intraday Market) for performing transactions on the day of delivery, hours before physical delivery of energy.
Trading on own account on wholesale markets (prop trading) is performed, and the implemented strategies take advantage of market volatility with a positive effect, while maintaining risk
exposure.

Polenergia Sprzedaz: sales of green energy generated at the Group's assets to business and individual customers.

Polenergia Fotowoltaika: Development of the offer mainly aimed at customers who own single-family houses. The product portfolio, which includes photovoltaic systems and heat pumps,
has been expanded to include energy warehouses.

ENS: Continued performance of power obligation and provision of black-start and system restoration services for PSE, participation in the secondary power market. In January, February
and in Q3 2024, as a result of the positive CSS, ENS was generating power dynamically.

H2Silesia: Development of a large scale (105 MW project for generation and storage of hydrogen produced by water electrolysis using own renewable energy. The notification decision
was obtained from the European Commission, approving a maximum ceiling of EUR 142.77 million in state aid for the H2Silesia project.

H2Hub Nowa Sarzyna:

Entering into a contract for the supply and commissioning of a 5 MW electrolyzer partly financed (EUR 600 thousand EUR) by the International Finance Corporation (IFC).

In June 2023 an agreement was entered into with the National Fund for the Environmental Protection and Water Management (NFOSIGW) to subsidize the construction of two hydrogen
filling stations with accompanying infrastructure, worth PLN 20 million. A tender was held and binding bids were received. The tender will be awarded at the turn of Q2/Q3 2024.
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Description

Contract for

difference (offshore

phase I)

Contract for
difference

(onshore and PV)

End customers

Forward Contracts

Period

Counterparty

Option to enter into a contract

Profile risk

Indexation by inflation

Appendices

25 years

Price Settlement Authority

Individual decision of the
president of ERO for 100% of
the volume

No risk

Yes

15 years

Price Settlement Authority

Participation in the RES
auction

Risk limited to difference
between auction price and
average daily price

Yes

3-10vyears

Large and medium-sized
enterprises

Negotiations with

counterparty

Individual commercial terms

Individual commercial terms

1-8years

SMEs and individual
customers

Contracting based on
standardized products

Depending on the contract -
the risk is borne by the Group
or shared

None

1-2vyears

TGE / OTC market

Ability to close transaction at
any time

Group’s Risk at TGE,
OTC - commercial terms

None

Decisions on production hedging are made by the Risk Committee, which comprises representatives of the Group's Management Board and experts in the areas of electricity trading and sales, market analysis and risk and finance, based on forecasts from internal and external sources.

50



K Polenergia

Glossary of abbreviations

Term

Revenues on account of granted and yet unsold green
certificates

Net electricity
EBITDA

A
RAB in transit
MW
MWh,GWh
TJ, GJ
RES
Proprietary trading
SLA
SEG

YT

Act on price freezing

Appendices

Definition

Revenues are presented without the adjustment resulting from IFRS 15 in order to maintain data transparency, in particular the price effect. Pursuant to IFRS 15, granted certificates of origin

should be presented as a reduction of the cost of sale under the income from granted certificates of origin item and the cost of certificates of origin sold - at the time of sale.

Revenues from granted but not yet sold green certificates presented on slides 17 and 18 include the provisions for revenues set up at the time of production of certificates of origin, while
the cost of sales is not adjusted for these revenues.

Revenues from sales of electricity less cost of balancing and profile

Gross profit minus financial income plus financial costs plus depreciation plus impairment loss on non-financial fixed assets (including goodwill)
Regulatory asset base - the value of assets on the basis of which the Energy Regulatory Office determines the distribution tariff

Expenditure already incurred, but not reflected in the distribution tariff. Such expenditure will be included in subsequent tariff updates
Megawatt

Megawatt hour, Gigawatt hour

Terajoule, Gigajoule

Renewable Energy Sources

Trade on own account using own funds

Service Level Agreement

Social, Environment and Goverhance

Environment, Health and Safety

Year-to-date, cumulative from the beginning of the year

Act on special solutions to protect electricity consumers in 2023 in connection with the situation on the electricity market, implemented on 7 October 2022.

Gross margin from the sale of a unit of electricity in gas-fired generating units (Clean Spark Spread).
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This presentation ("Presentation”) has been prepared for informational purposes only, to present the interim financial results of Polenergia S.A., with registered office in Warsaw (the "Company") and the Polenergia Group (the
"Polenergia Group") for the first nine months of 2024.

This Presentation does not constitute a complete or comprehensive financial analysis of the Company or the Polenergia Group, nor does it present its position or prospects as a whole. The Company has prepared this Presentation
with due care, yet under no circumstances shall it be deemed any investment recommendation or an offer to provide any service, and no provisions contained herein shall underlie any contract, commitment or investment
decision, nor should they be relied upon in connection with any contract, commitment or investment decision. Thus, the Presentation does not constitute, is not part of, nor should it be construed as: (i) any offer, attempt to solicit
or invitation to sell or issue, or an offer, attempt to solicit or invitation to subscribe for, underwrite, purchase or otherwise acquire, securities of the Company or any of its subsidiaries in any jurisdiction or an
inducement/recommendation to undertake investment activities in any jurisdiction; and (ii) any advertisement within the meaning of the Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market and repealing Directive 2003/71/EC (the "Prospectus Regulation"); and (iii) any prospectus within the meaning
of the Prospectus Regulation; and (iv) any investment recommendation within the meaning of the Market Abuse Regulation (Regulation (EU) No. 596/2014) and Commission Delegated Regulation (EU) 2016/958 of 9 March 2016.

This Presentation is not intended for distribution to or use by any person who is not a shareholder of the Company or any person or entity in any jurisdiction where such distribution or use would be contrary to local provisions of
law or other regulations that would subject the Company or any of its affiliates to authorization, notification, approval or other requirements under applicable laws. Distribution of this Presentation may be restricted by law, and
persons who come into possession of any document or other information referred to in this Presentation should inquire about and observe such restrictions. Failure to comply with the aforementioned restrictions may be a
violation of the securities laws in a given jurisdiction. In some jurisdictions, it may be unlawful to distribute this Presentation.

This Presentation and the related slides or their descriptions may contain forward-looking statements. However, such statements should not be perceived as guarantees, assurances, projections or forecasts as to the future
performance of the Company or the Polenergia Group. Forward-looking statements contained in this Presentation are no guarantee or assurance that such results will be achieved in the future. The forward-looking statements
contained in the Presentation are based on current expectations and are subject to a number of known and unknown risks, uncertainties and other factors that could cause the actual financial condition, results of operations or
achievements of the Company or the sector in which it operates to be materially different from any future financial condition, results of operations or achievements that are presented or implied in such forward-looking
statements. Forward-looking statements can and often do materially differ from actual results. Unless otherwise indicated, market, sector and competitive position data are estimates (and, accordingly, approximations) and should
be treated with caution. Such information has not been audited or independently verified, and the Company has not confirmed their underlying economic assumptions. With the exception of the data indicated as exclusively
sourced, the market information has been prepared based on third-party data referred to herein and includes estimates, assessments, adjustments and opinions based on the Company's experience and knowledge of the sector
in which it operates.

No assurances or representations can be made with respect to the exhaustiveness or reliability of the information presented in this Presentation. Neither the Company nor its advisors, companies and affiliates, associates, agents,

officers, directors, employees or representatives shall be liable for any decisions made based on the information and opinions contained in this Presentation or for any damages arising directly or indirectly from the use of the
Presentation or the information contained herein.
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