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Record financial results
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12 months of 2024 vs 12 months of 2023

PLN 1,176.7 PLN 642.1 PLN 307.4
million million million
(+21%) (+17%) (+12%)
Revenues EBITDA Net Profit (adjusted)

(without Trading & Sales segment)

Record financial results - 12 months of 2024
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12 months of 2024 vs 12 months of 2023

1,444 GWh
(+3.6%)

Electricity produced at RES

Record finan

cial results - 12 months of 2024

574 MW
(+8%)

Installed capacity in RES
(45.2 MW increase)

3,496 MW

Power of RES projects in
development in Poland*

*1,191 MW of onshore wind farm projects, 805 MW of PV projects, 50% of the
3,000 MW of offshore wind farm projects being developed in partnership with
Equinor
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) Funding from the National Recovery and Resilience Plan in the amount of PLN
750 million will be used to secure contributions to the Battyk 2 i Battyk 3 offshore
wind farm projects.
The loan may be used by the Company exclusively to finance or refinance costs ‘
related to the construction of offshore wind farm projects Battyk 2 and Battyk 3 BALTYK 2 - /I\
50 turbines R ~
MR FO BALTYK 3
720 MW
PR 50 turbines
e 720 MW

with a total capacity of 1440 MW.

The agreement with the Bank Gospodarstwa Krajowego was concluded on 18
December 2024. The loan was granted on market conditions and does not
W LEBA

constitute state aid.
4
B GDYNIA
GDANSK W

The loan is not secured on any asset of the Company or Polenergia Group. In

order to mitigate the risk of interest rate volatility, IRS transactions were made. In

' EUSTKA
LEDOWO ML

total, the transactions hedge 75.3% of the exposure to WIBOR-based interest rate

volatility risk in connection with the Loan.

.
~
R [ StUPSK-WIERZBIECINO POWER STATION

Most important events First loan from the National Recovery Plan for wind farms.
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Polenergia |oined
the mWIG40 index

The company's promotion to the
MWIG40 index confirms the
effectiveness of its business
strategy.

Most important events Polenergia listed in the mWIG40. 9
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ENERGY FROM

THE FUTURE

D e b Ut - | Polenergia

of Green
Bonds

The demand exceeded PLN 1 billion.

In response to the oversubscription, we
increased the amount of the issue

from 500 million to 750 million

Most important events. Green Bonds. 10
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Drilling under the beach and seabed

We have begun preparatory work in the area of so-called landfall,
l.e. at the point where the cables exporting electricity generated at

the Battyk 2 and 3 offshore wind farms are brought ashore. 2 This connection will be built
thanks to a specially

constructed drilling under the
beach and the seabed. Works

o l, . on building the connection will
; - be performed underground,

; e using a mgthod that is safe for

the environment and the

surrounding area.

Battyk

equinor % | K Polenergia

Most important events. Drilling under the beach and seabed
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Status of implementation
of strategic projects
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The expenditures for Battyk 2 & 3 incurred to date (in million PLN)"V:

December 24

December 23

Change 24

In January 2025, another subsidy of PLN 550 million for
the Battyk 2 & 3 projects was obtained

Key tasks to be completed in Q2 2025:

Obtaining debt financing

Making the final investment decision

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

Status of implementation of strategic projects

Contracting:

All key contracts for projects implementation were
secured

Project Finance - key information:
A In Q4 2024 talks were held with a number of financial institutions

A Q12025 was devoted to forming a consortium of financing institutions
and negotiating the terms of the facility agreement

A Strong interest from commercial banks and mission investors and export
facility agencies

A Competitive financing terms

A Debt share in the project finance is at the level of 80%

A Long tenor due to 25-year CfD contract

A Access to financing in EUR

Permit acquisition process

@ Location decision for offshore farm

@ Grid connection agreement

@ Permits for laying and using submarine cables
@ Geotechnical studies

& Wind measurements

@& Environmental Decision

@ Offshore building permits

® Onshore building permits

13
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The expenditures for Battyk 1 incurred to date (in million PLN)": Project key information

170 Up to - project capacity

from the shoreline

December 23 Change '24 December '24

Support system - key principles:

Key tasks to be completed in 2025: A 512,32 PLN / MWh - reference price
A 25 years - contract for difference duration

S . A Contract indexed to Polish inflation?
Participation to the auction A Settlement possible in EUR®)

A No risk of profile cost — contract settled on an hourly basis

2024 2025 2026 2027 2028
> Early development Q>> Further development Q>

@ Battyk | Auction CfD: 2025 Battyk | COD: 2032 @ |

1) Carrying value of Battyk 1 projects in the consolidated financial statements
2) The currently processed draft amendment proposes introducing a cap on indexation to the inflation target level set by the Monetary Policy Council.
3) The settlement exchange rate has not yet been determined.

Status of implementation of strategic projects

14
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ONSHORE WIND FARMS

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

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

13 1 16 30

Number
of

projects Up to | onshore wind projects
. in the development phase in Poland
1143
493 28 Onshore wind farm projects
j in the early phase of development will reach

2 i .
Operating Advanced Early development RtB< status in the years:
development

Photovoltaics Up to | photovoltaic projects
Number of projects and capacity installed and in development in the development phase in Poland
(MW):
6" 2 2 28 38

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

887

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
Operating Construction Advanced  Early development Total 1) Includes a TMW project operating at the Nowa Sarzyna Heat and Power Plant (ENS)

development 2) RtB - Ready to Build

Status of implementation of strategic projects
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parameters
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Production of operational onshore wind farms, start-
up energy and productivity%*

Quarterly data

4Q 2023 4Q 2024

@ Q Load factor (%)
M Q Start-up energy (GWh)

Pl Q Production (GWh)

Data YTD

1355 1364

TTAGIsD

2023 2024

@ YTD Load factor (%) FElYTD Production (GWh)
I YTD Start-up energy (GWh)

Summary of key operational parameters

Average fixed operating cost per MW in offshore wind
farms [KPLN/MW/year]**

4Q 2023 4Q 2024

"B Average fixed operating cost per MW

2023 2024

"Il Average fixed operating cost per MW

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

Electricity Green Certificates
A0
+40% N
~— v —68%
476 161
340
4Q 2023 4Q 2024 4Q 2023 4Q 2024

Electricity Green Certificates
GD—
198 l

104

2023 2024 2023 2024

*Productivity in 2023 exclusive of the FW Grabowo and FW Piekto.
** Average fixed cost per MW in 2023 excluding FW Grabowo and FW Piekto.

17
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Production (net) YTD*
1355,4 1363,9

¢ YTD Productivity (%) Pl YTD Production (GWh) 350,5 344,5

13,4 1987 36%

150,8 147,6  143,7 143,9
29%

17,3 124,2 681 66.4 112,0 12,6 85,7 83,4

) & 747719 496483 44,7 4 19% 190 ® o

® o 0,3 19%
. 4 ® o *

35,2¢

20% 42,0
=

34%  34% 8104 32% 9,8 10,1
| 819%30% ' -
2023 2024
623214 62324 62324 62324 62324 6023214 62324 62324 62324 62324 62324 6023214 602324
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% LlS;SA 43,3% 44% 43%
. 391%7 _ N\ 3859 - 1% e=JA3%
\ YV ’—\\\ ' °’=-§\ P V4 _~\\ 37%
\ s s 5 33,8% 5 s 3 PSP ? 27T TS\N
Ty ‘L0 BN 27 6% PR g TR 29,8%%27 Na ’e o 25,7% s
3BIIMIEO%  252%,7 42 W S5 =SS 266% P Y5 0% %7 378N 20% P At 38'9%‘:\ /S
AN oY #83,5% O\ 209%273119% o S=SSso 21.0%8 o/0% X oy %7 N 21%47 W 23%,%% 5 a0
N T 4 NSNS 1970 31,1% 287% S e xe 19.9% ¢ L\ 27 N g »%5732,4%
CSam- S’ 8,7% \t\-ﬁ \‘ ’4 27,7% §\ Py SoS==2
23,9% . 24,0% ==~ 24,3% == 25,0% S*=m= SS=2> 99 27*—
Az 18,9% 19,5% 19,1% 20,4% 19,5% oh207%

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024

= = == Srednia produktywnosé farm wiatrowych w Polsce = = == Srednia produktywno$¢ farm wiatrowych Polenergii

Summary of key operational parameters
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Production of photovoltaic farms
and productivity %

Quarterly data

(+126%)

\F120%) v

4Q 2023 4Q 2024
€ Q Load Factor (%) N Q production (GWh)
Data YTD

2023 2024
@ YTD Load Factor (%) ¥ YTD Production (GWh)

Summary of key operational parameters

Average fixed operating cost per MW in photovoltaic

farms [PLN/MW/year]*

159
158 — @

4Q 2023 4Q 2024

[l Average fixed operating cost per MW

2023 2024

Pl Average fixed operating cost per MW

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

4

8
. 337

4Q 2023 4Q 2024

419 @ 1

355

2023 2024

* Average fixed cost per MW in 2024 excluding FF Strzelino

19
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Estimated hedged average selling price of electricity

408 PLN/MWh in 2025 a fter 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, and the projects under construction, exclusive of the production of green certificates and guarantees of origin. The figures do not include the potential output of offshore wind

farm projects developed by the Group in partnership with Equinor.
1) The market cost of the profile, calculated based on data published by TGE and PSE in 2024, was 26.4% for PV assets and 13.6% for onshore wind farms.

20
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Distribution - RAB [million PLN]
and sales [GWh]

Quarterly data

75
69
| - ; I 4Q 2024
28 32
Energy sale (GWh) Energy distribution (GWh)
Data YTD
[ RAB*in progress** I 2023 @
Il RAB in the current tariff W 2024 | . ;
295
<> a
i *

RAB as at 31.12.2023 RAB as at 31.12.2024 Energy Sales (GWh) Energy
Distribution (GWh)

Summary of key operational parameters

Gas and Clean Fuels—
sales [GWh] and margins [PLN million]

W 4Q 2023
M 4Q 2024 7

102

94

17
Electricity sale (GWh) Heat sale (TJ) Gross marginon  Gross marginon  Gross margin on
energy (m PLN)* heat (m PLN) System contracts
(PLN m)
I 2023

Il 2024

(229

171

Electricity sale (GWh) Heat Sale (TJ) Gross marginon  Gross marginon  Gross margin on
energy (m PLN)* heat (m PLN) System contracts
(PLN m)

* Regulatory value of assets - term explained in the glossary
* Term explained in the glossary 21
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Financial results
for 12 months
and for Q4 2024
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Revenues EBITDA Net Profit
(without Trading and Sales segment) (normalized)

Quarterly data

[71Q42023 [ Q42024

Data YTD

[12023 M 2024

HIGHER RESULT AFTER Q4 2024 MAINLY DUE TO HIGHER RESULT IN ONSHORE WIND FARMS AND DISTRIBUTION, PHOTOVOLTAICS AND GAS AND CLEAN FUELS SEGMENTS, PARTY OFFSET BY LOWER RESULT IN TRADING AND
SALES AND UNALLOCATED SEGMENTS

Financial results for 12 months 2024 and Q4 2024 23
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EBIDTA structure in Q4 2024

39 B
6,2)

B C

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA
4Q 2024

EBIDTA structure in Q4 2023
140,9
. (0,8) 127,8
. 24 ome B 51
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA 4Q 2023

DECREASE IN RESULT MAINLY DUE TO HIGHER HEADQUARTERS OPERATING EXPENSES (ONE-OFF SETTLEMENTS RELATED TO CHANGES IN THE MANAGEMENT BOARD) AND WRITE-DOWN OF INVENTORY VALUE IN PROSUMER
ENERGY IN THE TRADING AND SALES SEGMENT, OFFSET PARTLY BY HIGHER RESULT IN THE ONSHORE WIND FARM SEGMENT AS A CONSEQUENCE OF HIGHER ELECTRICITY SALES PRICES OBTAINED BY WIND FARMS

Financial results for 12 months 2024 and Q4 2024
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EBITDA structure in 2024

= 5L . 5 ¥ . 5
16,4 97

632,1

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA YTD 2024

EBITDA structure in 2023

467,7
95 27

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA YTD 2023

DECLINE IN THE TRADING AND SALES SEGMENT (INCLUDING A WRITE-DOWN OF INVENTORY IN THE PROSUMER ENERGY) AND UNALLOCATED SEGMENT (NON-RECURRING SETTLEMENTS RELATED TO CHANGES IN

' INCREASE IN RESULT MAINLY DUE TO HIGHER ELECTRICITY SALES PRICES OBTAINED BY WIND FARMS, DUE TO THE NON-EXTENSION OF THE ELECTRICITY PRICE FREEZE TO 2024. FOR ENERGY PRODUCERS, PARTLY OFFSET BY
MANAGEMENT BOARD AND GROWTH IN SCALE OF OPERATIONS).

Financial results for 12 months 2024 and Q4 2024 25
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Group cash flow in Q4 2024

4Q 2024

EBITDA ®WC CIT CFI CFF - inv. debt CFF -inv. debt  CFF - overdraft cFF- bond issue NCF
repayments drawdowns financial costs 4Q 2024
Group cash flow YTD
642,1 180 ’
i | ——

EBITDA 2024 ®WC CIT CFI

CFF - inv. debt
repayments

CFF - inv. debt
drawdowns

CFF - overdraft

CFF -
financial costs

bond issue

NCF
YTD 2024

Comment:

farms segments (-36.6 million), in particular in the Szprotawa 1 project and the Szprotawa 2
project, and capital expenditure in Polenergia Dystrybucja (-7.1 million) and in other
companies (-8.2 million). Subsidies for offshore wind farm projects (-350 million). Payments
regarding foreign projects and other (-1.1 million).

Cash flow from financial activities: Scheduled repayment of the investment loan plus
interest in the onshore wind farms and photovoltaic segments (-57.8 million). Taking out an
investment loan in wind and photovoltaic farm project companies (31.5 million) and in
distribution (9 million). Change of the working capital/VAT loan (-26.4 million). Bond
issuance (+750 million). Other cash flows (-9.3 million).

Cash flow from investment activities: Capital expenditure made in wind and photovoltaic
farms segments (-174.0 million), in particular in the Szprotawa 1 project and the Szprotawa
2 project, and capital expenditure in Polenergia Dystrybucja (-33.4 million) and in other
companies (-46.3 million). Subsidies for offshore wind farm projects (-876.0 million)
Payments regarding foreign projects and other (-10.5 million).

Cash flow from financial activities: Scheduled repayment of the investment loan plus
interest in the onshore wind farms and photovoltaic segments (-266.5 million). Taking out
an investment loan in onshore wind farm and photovoltaic farm project companies (89.9
million) and in distribution (15.0 million). Change of the working capital/VAT facility (-101.7
million). Payments of lease liabilities, interest in other segments and other in the amount of
(-38.3 million). Bond issuance (+750 million).

. HIGH EXPENDITURES IN OFFSHORE WIND FARM PROJECTS FINANCED MAINLY WITH THE COMPANY OWN FUNDS AND BOND ISSUANCE.

Financial results for 12 months 2024 and Q4 2024

26
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Gross debt Debt structure Debt structure
(million PLN) by segment - interest rate hedging

2104 PLN 2 104 million

31.12.2023 31.12.2024
B Cash 31.12.2023 31.03.2024 30.06.2024 30.09.2024 31.12.2024*
Il Net debt 8 Onshore Wind Power Il Secured debt Unsecured debt
I Onshore PV farms
Distribution
I HQ (bonds)

. INCREASE IN GROSS DEBT COMPARED TO THE END OF 2023 DUE TO THE ISSUANCE OF GREEN BONDS IN 2024. NO CURRENCY RISK IN THE DEBT STRUCTURE.

* Comment on the debt structure as at 31.12.2024: In order to mitigate the risk of WIBOR-based interest rate volatility associated with the bond issue, forward interest rate swaps (IRS) were entered into with financial institutions on 17 and 18
October 2024. In total, the transactions hedge 75% of the Issuer's exposure to WIBOR-based interest rate volatility risk in connection with the bonds issue. At the time of the transaction, the first interest period was already underway, so the debt
was hedged from the second interest period, i.e. from 16.04.2025 (in the chart, the hedged part from April 2025 is shown as secured debt).

27
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Renewable energy as a driving

G Ing) e Eirele] ol EnErey force for green transformation

Forecast of energy demand in Poland (in Share of rebewable energy in the Polish
TWh)* energy mix*

EU RES share in

2024 °
265 o67%

223
171 180 178 459 187 36%

27% 29%

2020 2021 2022 2023 2030 2035 2040 2023 2024 2025 2030

Own analysis based on PSE data, Eurostat, and Ministry of Climate and Environment (MKi$) data.

Strategy for 2025-2030 - trends

Technology development

A Dynamic development of digital services
supported by Al

A Increasing use of Al in the energy sector

A More efficient RES infrastructure (PV,
turbines, energy storage)

source: freepik.com

29
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- but market challenges arise &

The need to secure a revenue stream from RES assets
as a result of the situation on the RES energy market in Poland (e.g. higher cost of RES technology profile,

phasing out of the support system for onshore RES)

Business model to seize new market opportunities
and reduce exposure to challenge risks

A Development of the most promising A Deprioritisation of non-core A Further value creation in synergy
RES market directions directions with the core business (including
through Al)

A Focus on revenues hedged with
CFDs and PPAs

30

Strategy for 2025-2030 - market challenges
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Capital expenditure of
approximately PLN 4,6

from 0,6 GW PLN 1,6 billion in 2030 billion, mainly for offshore
investments (Battyk 1)

Generation capacity increase’ to Increase in EBITDA result? to

1,5 GW in 2030 approximately

1) increase in offshore generation capacity proportional to shareholding in the JV
2) EBITDA level assuming consolidation of the Battyk 2 and Battyk 3 projects in proportion to shareholding in the JV

Strategy for 2025-2030 - asuumptions 31
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PRIORITY: DEVELOPMENT OF OFFSHORE WIND FARMS

T\

Capacity of up to 3000 MW

More than 4 million households
powered by green energy

A First electricity from Battyk 2 & 3
(1,44 GW) in 2027

A Commercial phase of use will begin
in 2028

A Start of construction of Battyk 1
during the strategy period

>

Strategy for 2025-2030 - priority

Stable high EBITDA

Inflation-indexed 25-year CFD
contract = stable revenues

Leap in importance of Polenergia on
the energy market

Foundation for further growth
beyond 2030

32
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ONSHORE WIND FARMS

AExpansion of generation
capacity of approx. 50 MW

APreparation of remaining
projects for RTB phase
(current portfolio in early
development 1143 MW)

AFurther development of wind
project in Romania

PHOTOVOLTAICS AND
ENERGY STORAGE

A Further development of PV
projects nearby owned wind
farms

A Combining PV with energy
storage

A Total capacity increase of
100 MW

STRENGTHENING PPA
SALES (B2B)

AStrengthening the
competence and
effectiveness of PPA sales to
secure the profitability of
generation assets

DE-FOCUS

AEmobility and hydrogen
transition — phasing out
activities in these areas

CLEANTECH & Al

AAnalysis of market
opportunities associated with
engaging in green
technologies and artificial
intelligence

A Attractive rate of return
A Maximising Polenergia's
resources and know-how

A Sharing of land, power,
connection infrastructure -
reduction of CAPEX

A Adding flexible capacity
(BESS) to the portfolio

A Stability of future Group
revenues

A Acquiring funds for the
implementation of projects
aimed at maximising profit

A Exposure to further potential
breakthrough technologies

A Optimising operations with
artificial intelligence

Strategy for 2025-2030 - implementation

33
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Sources of financing of the strategy

Own resources, including: External funding

A profits generated Abank loans
Adesinvestments Abond issues

Afunds from existing or future
investors, in the form of:

Ashare issues

( Ahybrid instruments

Capital expenditures within the strategy horizon — PLN 4,6

billion.

Strategy for 2025-2030 - financing 34
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High recurring cash flow every year

Leading RES portfolio in operations

Battyk 1 offshore wind farm under construction (up to 780
MW additional offshore capacity for Polenergia*)

Portfolio of further onshore projects ready for construction
(RTB phase)

Sales secured by CFD and PPAs

Strategy for 2025-2030 - Polenergia in 2030 35
* 50% share in the JV
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of the segments
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EBITDA build-up Comment:

1827 e
************* -33 A Higher electricity prices related to the expiration of the validity period of limits under
the law freezing energy prices in 2023.

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

A Negative volume effect due to lower windiness in Q4 2024.

Net electricity Groon cortifioatos Operating costs Other EBITDA A Opere!tlng cosj(s in Q4 2024 hlgher‘than in Q4 2023 mainly due to higher costs of
4Q2024 technical service and external services.

EBITDA bridge

EBITDA Volume effect Price effect Operating costs Other EBITDS
4Q2023 4Q2024

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

Detailed results of the segments 37
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EBITDA build-up Comment:
6627 625 (104,0) -
”””””””” ; A Higher electricity prices related to the expiration of the validity period of limits under
the law freezing energy prices in 2023.
A The above partly offset by lower green certificate prices associated with the drop in
market prices.
A The operating costs in 2024 higher than in 2023 mainly due to taking into account of
the operational costs of the Piekto and Grabowo wind farms.
Net electricity Green certificates Operating costs Other EBITDA
YTD2024
EBITDA bridge
[
EBITDA Operating costs Other EBITDA

YTD2024

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

Detailed results of the segments



