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Wind farms as the foundation of the Group's results
642 MW of installed capacity in RES
1475 MW7 of RES capacity under construction

3

wind projects
on the Baltic Sea

13

onshore wind
farms

\\I//
Juii ‘\(\\1: 8 ,
LTV photovoltaic farms
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cogeneration
project

1) Battyk 2 and 3 offshore wind farm projects implemented by Polenergia Group in cooperation with Equinor in a 50/50 JV formula an PV project
Rajkowy with capacity of 35 MW
2) Battyk 1, 2 and 3 offshore wind farm projects are implemented by Polenergia Group in cooperation with Equinor in a 50/50 JV formula
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Baltic 2 & Baltic 3: A secured project, implemented in accordance with the schedule...
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VIl 2024

Obtaining the full set of construction
permits for the projects

2027

First energy Baltic 2 and 3
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V 2025

Adoption of the final investment decision
and commencement of bank financing.

Most important events

2028

Disbursement of the secured equity
contribution

v

06/2025

Secured equity contribution and closed debt financing

PLN 525 m deposited in a dedicated escrow account, with disbursement scheduled for 2028.
Capital expenditures currently covered by the obtained investment loan.

The project budget is appropriately secured through reserves

Verified by the technical advisor and approved by the financing institutions. Providing a
substantial safeguard against potential unforeseen cost increases.

EUR-denominated investment, indexed to the Polish CPI.
Exposure to EUR risk related to capital expenditures and debt financing during the construction
phase is mitigated through a unique CfD settlement mechanism in EUR, indexed to the Polish CPI

No foreign exchange risk and limited interest rate risk

Exposure to other currencies is adequately hedged through forward contracts.90% of debt
financing is secured against interest rate volatility.

Full support from the majority shareholders

Under the Tripartite Agreement, Brookfield and Mansa have provided back-to-back guarantees
to the banks issuing guarantees for Polenergia S.A. in connection with the financing of the Baltic
2 and 3 Projects.

Strong liquidity position of the Group

1764 m PLN in available cash, serving as security for the

implementation of Baltic 2 and Baltic 3, as well as enabling the
development of subsequent projects.

[ cash
Il ESCROW account (restricted)

I RCF limit available
Available working capital loan limit in SPVs
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...without the need for a new share issuance, utilizing an optimal capital structure that
maximizes value for shareholders...

We secured equity funding for the Battyk 2 and 3 projects through Very favorable structure of prgject finance for Battyk 2 and 3
| green bond issues and a loan from the National Recovery Plan (KPO) Il projects
Green bonds KPO EUR 5,8 billion  project finance in a non-recourse model
PLN O.75 billion PLN 0.75 billion
~80 % the share of debt in the financing structure
25 years funding period
Value created for shareholders?
90 % debt hedged against the risk of interest rate volatility at very
(o]

attractive level

PLN +0,3 PLN +0,5 PLN +0,6

billion

illi illi . resulting from very high interest in the project from financing
Ay iely Low margin banks and financing in EUR
CoE?) = 10% CoE =12% CoE=14%

Converting equity into funds from green bonds and KPO increased the value of the Battyk 2 and 3 projects to

shareholders by more than PLN 300 million

1) The analysis was based on a comparison of discounted cash flows for equity holders (FCFE) between two financing scenarios: using funds from green bond issuance and KPO funds, and a baseline scenario in which the entire amount is financed with equity. Debt refinancing

was assumed at a conservative interest rate, less 50 basis points to reflect the expected reduction in spreads as a result of subsequent bond issues. The final debt repayment is scheduled for 2059.
2) CoE - Cost of equity

Most important events
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...supported by precise execution and value-enhancing initiatives
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Market quotations of 25-year IRS contract denominated in EUR [%]

B

03.03.2025 17.03.2025 31.03.2025 14.04.2025 28.04.2025 12.05.2025 26.05.2025 09.06.2025 23.06.2025

The Deal Contingent Hedge transaction was conducted on 16-24 April,
2025.

The transaction was completed in a difficult market environment. Despite
hedging during a period of high volatility in IRS quotes, we were able to
transact at the local minimum.

The savings on the contribution exceeded PLN 100 million compared to
the interest rate hedging scenario as at the financial closing date of the
Battyk 2 and Battyk 3 projects (22 May 2025).

The interest rate hedging operation involved a one-time cost of about PLN
31 million at the level of Polenergia S.A.

As a result, 90% of interest rate volatility risk is hedged for 25 years

The actions undertaken by the Group, combined with the precise and timely execution of the financing process,

enabled the Company to take advantage of favorable market conditions, securing interest rates at local lows -
thereby generating savings exceeding PLN 100 m.

Most important events
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We have applied for prequalification for the auction for the ccuiner 37 | Kpotners 4
Battyk 1 offshore wind farm project

Total power up to |
o j 1560 MW A
Green energy for more

g erye
@ man 2 Million
N households in Poland

> A We have an ambition to achieve up to a

B mainn, 45% share of local content for this project
- but the key is to settle the auction on
time, i.e. in December 2025.

T

:
! m USTKA
®

Battyk 11s the largest and most A Maintaining investment continuity is key to

advanced Phase Il offshore developing Poland's supply chain and

, _ increasing the level of local content
development project in Poland

Most important events
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Further development of generation capacity
Szprotawa photovoltaic farms have received licenses,
FID for Rajkowy

We have obtained concessions Final investment decision has been
for Szprotawa | and Il farms made for the
Rajkowy project

IV total

\I/ \\I//
ARt 67 MW ARt 35 MW
LTIV LTV

5 capacity 5 capacity

A Polenergia selectively chooses only the best PV projects in
development for further implementation

A In these challenging market conditions, it is crucial to properly
hedge revenues and develop an optimal financing structure to
achieve a satisfactory rate of return

Most important events
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The Group is
developing a
portfolio of

with a

A These are primarily projects that
will be complementary to
existing or developing wind
farms and PV.

A The first projects could reach a
state of readiness for
construction at the turn of

2025 and 2026.
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High competence in financing enables us to raise capital
for further growth by refinancing operating assets
The conclusion of the long-standing dispute with PKH paved the way for the signing
of a 10-year PPA with Tauron and the refinancing of the Amon and Talia projects

The favorable settlement terms ensure stable revenues and provide a solid foundation for the refinancing of assets
15 m PLN 1,2 TWh 500 m PLN
in compensation hedged production revenues over a 10-year horizon

Refinansowanie zostato przeprowadzone na bardzo korzystnym warunkach

o
177,5 m PLN 80%
Total amount of refinancing of of debt was hedged against interest
|:||:| Amon and Talia projects rate volatility risk through an IRS
contract

The loans are due for repayment on 30 May 2035.

A total of approximately 180 m PLN will be distributed to Polenergia S.A.

p>N

The capital raised will be used, among other things, to develop new generating capacity.
The above refinancing reflects the objectives of our new strategy for 2025 - 2030.

A We see potential for further refinancing in our wind farm portfolio. This will enable us to free up additional
funds for development.

A Efficient use of capital accumulated in the company and continuous optimization of the financing structure
are our priorities during Polenergia's dynamic growth phase.

v

1
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Secure and predictable revenues form the cornerstone of our strategy
89% of production for 2026 is hedged at prices higher than current market prices

Estimated hedged average selling price of electricity

397
: _ D
PLN/MWh in 2026 at profile cost Y.

89%

2026 2027 2028 2029 2030

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 POLPX and PSE in 2024, was 26.4% for PV assets and 13.6% for onshore wind farms.
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Thanks to the implemented energy price hedging policy, we obtain higher sales
prices than the market SPOT prices

Quotations of market energy prices on the SPOT market [PLN / MWh] Comment

NOOMM Energy prices have been on a downward trend since 2022

A This is the result of normalization after the energy crisis triggered by
Russia's attack on Ukraine and the growing share of RES in the energy mix.

NONMM

The decline in results in 2025 vs. 2024 was inevitable

A In 2024, we sold energy hedged during market anomalies. 2025
900 production was secured in later periods.

A The price effect in the wind farm segment in TH 2025 was - 83.9 million
PLN
700
Average energy sales price higher than market electricity prices
A Even after adding profile and balancing costs, the electricity sales price
500 obtained in the wind farm segment in 2024 and 1H 2025 is higher than the
market SPOT price.

300 . _ . .
vV - IX Xl oA vovIE IX X nm v v X Xi v Vi Consistent long-term hedging policy works

22 22 22 22 22 ‘22 23 '23 23 '23 '23 23 24 24 24 24 24 24 25 25 25 '25 A We increase the predictability of our revenues and are not dependent on
current price changes

Arithmetic average monthly price of electricity on the DAM market under FIX1 A Despite the challenging market situation, we maintain our price
Average revenues per MWh (after balancing and profiling costs) at the Group advantage thanks to the high competence of our team, our consistent

level in onshore wind farms in 2024 strategy of long-term price hedging and effective management of our

Average revenue per MWh (after balancing and profile costs) at the Group market position.
level in the onshore wind segment in the H1 2025.

Most important events
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We are implementing a new strategy - focusing on large projects
We are gradually phasing out projects outside our core business

Focus on large projects

We are building projects Battyk 2 and 3

Groundbreaking projects that define Polenergia's new
scale of operations
Preparations are underway to participate

in the auction of the Battyk 1 project

The largest Phase Il offshore project has applied for pre-
qualification for the auctionaukcji

Development of energy starage
The Group is developing a portfolio of storage projects
with a capacity of approx. 500 MW

We are intensifying the development of
wind farms onshore
1173 MW in the development phase in Poland

We are boosting PPA sales

Secure and predictable revenues form the cornerstone of
our strategy

Most important events

We are streamlining the business.

Merger of Polenergia Obrot & Polenergia Sprzedaz

A Optimization of sales and processes within a single company.

A This aims to implement the strategy of increasing the
number of PPA agreements and the commercialization of
generation capacity

Planned merger: January 1, 2026

We have written off non-core operations

A Polenergia Fotowoltaika S.A. (PLN -71 m)

The result of a marked slowdown in the market for prosumer
solutions and the outlook for further development of this sector

A Polenergia H2HUB Nowa Sarzyna sp. z 0.0. (PLN -21 m)
The decision is based on the current assessment of the green
hydrogen market growth dynamics, including the limited ability to
obtain financing given the still-developing demand

Non-cash write-off, with no impact on EBITDA

14
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of strategic projects




K Polenergia

Battyk 2 and 3 - Groundbreaking projects that define Polenergia's new scale of

operations
The expenditures for Battyk 2 & 3 incurred to date (in m PLN)":
2 447
- /| —
December '24 Capital Share in the June '25
increase '25 net result of
projects

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

Expected price in the 2028 CfD contract: ~ PLN 486/MWh?2)

4
428 443 461 475 %
384
. ! I I I
2021 2022 2023 2024 2025 2026 2027 2028

2) Estimated based on the 4 July 2025 NBP inflation projection.

Status of implementation of strategic projects

COD
H1 2028 H2 2028 2027
IMF 11 IMF 11 First generation of energy

from projects

Project budget and financing structure:

EUR 6.4 billion EUR 5.8 billion
Total capital expenditures and operating Financing project finance in a non-
expenses of the construction phase recourse model

Construction & next 22 years ~80%

Financing period The share of debt in the financing structure
90% EUR 123 m (PLN 525 m)

Level of debt hedging against interest rate Fully secured own contribution placed
volatility risk in a dedicated account

The budget includes a provision estimated by the technical advisor and approved by
project financing institutions.

Key assumptions of the support system:

25 years No profile cost risk

Length of the contract for difference Contract billed per hour

CfD settlement in EUR CfD Indexation by inflation
This made it possible to obtain debt CfD indexed to Polish inflation rate
financing in EUR counting from 2021.

16
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Battyk 1 - the largest Phase Il offshore project has applied for pre-qualification for the
auction

The expenditures for Battyk 1 incurred to date (in million PLN) ": Key information about the project

To - project capacity

To turbines

from the coastline

December ‘24  Capital increase '25 June '25
Support system - key assumptions:
Key tasks to be implemented in Q2 2025: A 512.32 PLN / MWh - reference price
A 25 years - the length of the contract for difference
Participate in the auction for support A Polish inflation-indexed contract 2
of Offshore Wind Farms A Possibility to settle the contract in EURY

A No profile cost risk - contract settled every hour

> Early development Q>> Further development Q>

|0 Battyk | CfD Auction: 2025. Battyk | COD: circa

1) Carrying value of Battyk 1 projects in the consolidated financial statements 2032
2) The draft amendment currently under way involves the introduction of a limitation of indexation to the inflation target set by the Monetary Policy Council.
3) The settlement rate has not yet been determined.

Status of implementation of strategic projects

17
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Strong pipeline in onshore windfarms and PV the foundation for future growth

Onshore wind farms
Number of projects and capacity installed and in development

(MW):
13 1 16 30
Number of
projects
493
Operating Development: Development:
advanced stages earlier stages

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

81 1 29 32

1296

149 35!
.
Operating Development: Development: Total
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
RtB2) status in the years:

To | photovoltaic projects
in the development phase in Poland

Photovoltaic projects in the early
phase of development will reach RtB?)
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 TMW project operating at the Elektrocieptownia Nowa Sarzyna (ENS)
2) RtB - Ready to Build
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parameters
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Superb rentability of wind onshore farms in Q2 2025

Production of wind farms and productivity% Average fixed operating cost per MW in offshore wind Average revenues per MWh (after balancing and profiling
farms [PLN/MW/year] costs) at the Group level [PLN/MWh]
Quarterly data Electricity Green Certificates
(“297) (Z66%)
315 [ ((22%) l [ ((66%)
557 137
437
46
2. kw. 2024 2. kw. 2025 2Q 2024 2Q 2025 2Q 2024 2Q 2025 2Q 2024 2Q 2025
@ Q Load factor (%) Il Q Production(GWh) [ Average fixed operating cost per MW
Electricity Green Certificates
Data YTD
Nl 513 v —65%
190 192 435 134
=@
46
2024 2025 2024 2025 2024 2025 2024 2025

@ YTD Load factor (%) FEYTD Production (GWh) "Il Average fixed operating cost per MW

Summary of key operational parameters
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The best Q2 in years
Our projects achieve above-average productivity relative to the market

Production (net) YTD

191,8 180,9
4 YTD Productivity (%) FB YTD Production (GWh)
76,8 74,5 721
68,3 65,8 623 35,3 36,1 398 55,5 55,9 43,8 40,0
¢ o S 311 269 907 21,8 20,7
SSUON 3104 S6%8 35% S5% M 339 32008 33% o - L 4 ¢ o 5’4? 43 35%
| o 26%1" o/ 2300 >>% 21%_16%

24 25 24 25 24 25 24 25 24 25 24 25 2024 2025
Mycielin Gawtowice Skurpie Rajgrod 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

9 44,3% 9
43,3% 41,0% ’__~‘42,7/o
38,5% ,z=== s s 37,0%
s®" S P PP At TGN T 34,0%
32,2% M7% N o LTSN 4 SO o ! 31,8%
' 1170 § 29,8/0/’ SN V4 2 o, 3897\\ ~~--. !
Seo_  266% #?37.6% X225,9% PP NN s57 38:5% D% NI 25,7% slomm el
Seaotso o o8 R . 2> Na22,0% 212%,%7 S 22,8% ,%2% 32,4% Seeao
287% o m=<s._ %t Sruo 199% 22T, e 20 NSt 29,4% =
243% S ~2=3% 25,0% TRmmms® ' SSesoo227 222% 5o 24.9%
19,5% 191% 20,4% 19,5% 1470 20,7%
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025

= = = = Average load factor for wind farms in Poland

Summary of key operational parameters

= = = = Average load factor for Polenergia
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40% increase in energy production from PV due to the commissioning
of Szprotawa | and Il farms (67MW)

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

Quarterly data

2Q 2024 2Q 2025 2Q 2024 2Q 2025 2Q 2024 2Q 2025
@ QLoad factor (%) M Q Production (GWh) Pl Average fixed operating cost per MW
I Q Cold start energy
Data YTD
2 v % 3
373 377

2024 2025 2024 2025 2024 2025
@ YTD Load factor (%) [NEYTD Production (GWh) B Average fixed operating cost per MW
Il Cold start energy * Average fixed cost per MW excluding FF Szprotawa | and Il

Summary of key operational parameters
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Key operating parameters — distribution and gas and clean fuels

Distribution - RAB [million PLN] Gas and Clean Fuels —
and volumes [GWh] sales [GWh] and margins [million PLN]

Quarterly data

@ I Q2 PLN 2024

I Q2 PLN 2025
>°

71 77

I 2Q 2024
M 202025
26 26 15
9
Energy sale (GWh) Energy distribution (GWh) Electricity sale (GWh) Heat sale (TJ) Gross marginon  Gross margin on  Gross margin on
energy (m PLN)* heat (m PLN) System contracts
(PLN m)
Data YTD
* %k
[ RAB* in progress [ 2024 W 2024 @
Il RAB in the current tariff Il 2025 M 2025
155 172
@ 144 164
G127/ *

210

RAB as at RAB as at Energy Sales (GWh) Energy Electricity sale (GWh) Heat Sale (TJ) Gross margin on  Gross marginon  Gross margin on
30.06.2024 30.06.2025 Distribution (GWh) energy (m PLN)* heat (m PLN) System contracts
(PLN m)

* Regulatory value of assets - term explained in the glossary

Summary of key operational parameters * Term explained in the glossary
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Financial results for 6 months 2025 and Q2 2025

Revenues EBITDA Net Profit
(normalized)

(without Trading and Sales segment)

Quarterly data

- PLN 31 m - one-off costs
of the Deal Contingent
Hedge transaction
- PLN 31 m - interest on
bonds and KPO financing

y

[7Q22024 [ Q22025

Data YTD

- PLN 31 m - one-off costs
of the Deal Contingent
Hedge transaction
- PLN 59 m - interest on
bonds and KPO financing

[[12024 W 2025

EBITDA in Q2 2025 at a level comparable to last year. At the net profit level, the impact of bonds and National Recovery Plan

(KPO) financing and one-time costs related to the Deal Contingent Hedge transaction (PLN 31 m) are visible.

Financial results for H1 2025 and Q2 2025
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EBITDA structure — Q2 2025 compared to Q2 2024

EBIDTA structure in Q2 2025

+2.1m

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA
2Q 2025

EBIDTA structure in Q2 2024

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA 2Q 2024

EBITDA in Q2 2025 at a level comparable to last year.

Financial results for H1 2025 and Q2 2025 26
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EBITDA structure — 6 months 2025 compared to 6 months of 2024

EBITDA structure in 2025

,,,,,,,,,,,,,,,,, o249
S %
43
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA YTD 2025
EBITDA structure in 2024
353,3 - 777777777777777777 - ————————————————— * * 77777777777777777
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA YTD 2024

The change in the result due to lower energy and green certificate prices - our assets still obtain prices higher

than market prices.

Financial results for H1 2025 and Q2 2025 27
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Polenergia Group cash flow

Group cash flow in Q2 2025 Comment:

Cash flow from investment activities: Capital expenditure made in wind and photovoltaic
farms segments (-6 million), in particular in the Szprotawa 1 project and the Szprotawa 2
project, and capital expenditure in Polenergia Dystrybucja (-8,9 million) and in other
companies (-7.8 million). Supplementary payments towards offshore wind farms projects (-
410 million). Payments for foreign projects and other (-5.8 million). Deal Contingent Hedge
Fee (-30.8 million).

Cash flow from financial activities: Scheduled repayment of the investment loan plus

interest in the onshore wind farms and photovoltaic segments (-54.4 million). Taking out an
20200 =we T i e o os o raneng N es investment loan in wind and photovoltaic farm project companies (6.7 million). Change of
the working capital/VAT facility credit (-101.4 million). Interest on bonds and KPO financing
(-58.2 million). Other cash flows (-0.9 million).

Group cash flow YTD A Cash flow from investment activities: Capital expenditure made in wind and photovoltaic
farms segments (-19.1 million), in particular in the Szprotawa 1 project and the Szprotawa 2
project, and capital expenditure in Polenergia Dystrybucja (-20.8 million) and in other
companies (-13.8 million). Supplementary payments towards offshore wind farm projects (-
1005,0 million), payments regarding foreign projects and other (-5.8 million). Deal
Contingent Hedge Fee (-30.8 million).

A Cash flow from financial activities: Scheduled repayment of the investment loan plus
interest in the onshore wind farms and photovoltaic segments (-109.6 million). Taking out an
investment loan in wind and photovoltaic farm project (12.2 million). Change of the working

EBITDA 2025 =we e cFt o aostsOfenena O s capital/VAT facility credit (-96.6 million). Interest on bonds and KPO financing (-58.2

million). Payments of lease liabilities, interest in other segments and other in the amount of

(-23.2 million). Taking out a KPO loan (+750m).

High expenditures for offshore wind farm projects mainly financed with bond issue and KPO funds

Financial results for H1 2025 and Q2 2025 28
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Polenergia Group debt structure as at 30 June 2025

Gross debt Debt structure Debt structure
(million PLN) by segment - interest rate hedging
2 889 PLN 2,889 million
525
88% 90% 86% 84%
31.12.2024 30.06.2025 . 30.06.2024 30.09.2024 31.12.2024 31.03.2025 30.06.2025
I Onshore Wind Power

¥ cash I Onshore PV farms I Secured debt Unsecured debt

I ESCROW account (restricted) Il HQ (bonds + KPO)

Bl Net debt Il Other

The Group's strong liquidity position and secure debt levels.

An additional buffer of PLN 300 m in the form of an RCF loan at the Head Office. Minimum exposure to interest rate volatility risk

Financial results for H1 2025 and Q2 2025 29
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PLN 1764 m - Strong liquidity position of the Group

Liquidity position of the Polenergia Group (PLN million) Comment

Strong liquidity position of the Group

A Financial security is a priority for us — we ensure that the Group maintains
an adequate safety buffer.

Cash as at VI 2025
>:1268 min zt

High level of cash resources and available working capital credit facilities

A As at 30 June 2025, the total available revolving credit facilities amounted
to PLN 496 m.

Refinancing of existing assets as an additional source of liquidity

A Refinancings can significantly strengthen the Group’s liquidity. The
portfolio of operational wind assets provides potential in this area.

Resilience to unforeseen events

A Thanks to the reserves we have accumulated, we are well-prepared for
any potential market disruptions.

Cash as at VI 2025 ESCROW account RCF HQ Available working Group liquidity position
(restricted) capital foan imt Funds allocated for further development and as a safety buffer

ﬁ A This capital provides us with room for investments and enhances the
Group’s resilience.

Available revolving credit facilities at Polenergia Obrét, ENS, and Polenergia Dystrybucja

The Group holds substantial cash resources that can serve as a safety buffer or as leverage for further, step-change growth

Financial results for H1 2025 and Q2 2025
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Onshore wind farms - Q2

EBITDA build-up Comment:

1283 62 127,6
(24,3) 17,4

A In Q2 2025, the wind farm segment achieved EBITDA that was PLN 3.6 million
lower than in Q2 2024. The slight decrease in the result was due to lower
electricity and green certificates prices, which was partly offset by better wind
conditions.

A Higher other operating income in Q1 2025 is due to compensation received by the
Amon and Talia wind farm projects in connection with the settlement made with

Net electricity Green certificates Operating costs Other EBITDA the Tauron Group-
2Q 2025

EBITDA bridge

(51,8)

EBITDA 2Q 2024 Volume effect Price effect Operating costs Other EBITDA
2Q 2025

‘ LOWER ELECTRICITY SALES PRICES AND LOWER GREEN CERTIFICATE PRICES , PARTLY OFFSET BY HIGHER PRODUCTION IN THE ONSHORE WIND FARM SEGMENT

Detailed results of the segments 32
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Onshore wind farms - YTD

EBITDA build-up Comment:

,,,,,,,,,,,,,,, 13,5
' (47,3) 22,5 . . .
”””””””” ' A In H1 2025, the wind farm segment achieved EBITDA that was PLN 88.6 million
lower than in H1 2024.
A The above result is due to lower electricity sales prices and green certificates
prices, as well as worse wind conditions in Q1 2025.
A Higher other operating income in H1 2025 is due to compensation received by
Net electricity Green certificates Operating costs Other EBITDA YTD 2025 th'e Amon and Talia wind farm projects in connection with the settlement made
with the Tauron Group.
EBITDA bridge
”””””” (23,8)
(83,9)
7777777777777 0,6) - 197
EBITDAYTD 2024 Volume effect Price effect Operating costs Other EBITDAYTD 2025

‘ LOWER SELLING PRICES OF ELECTRICITY AND GREEN CERTIFICATES, COMBINED WITH WORSE WIND CONDITIONS RESULTED IN LOWER EBITDA RESULT IN H1 2025

Detailed results of the segments
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K Polenergia

EBITDA build-up

A Segment EBITDA result in Q2 2025 was at a higher level compared to the result
of Q2 2024 (an increase by PLN 4.4 million) due to higher energy production in

EBITDA bridge

‘ INCREASE IN RESULT DUE TO HIGHER PRODUCTION VOLUME AND HIGHER ELECTRICITY SELLING PRICES.

Detailed results of the segments



