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K Polenergia

We have been developing three wind farms in the Baltic Sea with a total capacity of

Battyk 2 & 3

Works have been progressing in

up to 3,000 MW

compliance with the schedule and the

BALTYK 1 budget, first electricity will flow in 2028
do 104 turbines

do 1560 MW

Battyk 1

Most advanced offshore second phase
project, ready for auction on 17 December
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...the next step in the strategy is to create value through the new sales strategy that
allows for reducing volatility...

Main Objective

Securing a stable level of Group revenues THE NEW SALES
Hedging the dominant generation portion of the P75 scenario through STRATEGY,
CfD and long-term PPAs, preferred Pay - as - Produced focusing on longer-term

contracts, secures the
Group's financial position,
allowing for developing

Improving profitability: a proactive approach to portfolio management Stra,teglc major mveSt,ment
Supported by a data-driven decision-making system and regular testing projects without the risk of

of stress scenarios losing liquidity

Additional Objective

We increase the
We stabilize long- We create value long-term

We maximize
short-term

EBITDA internal rate of

return

term revenues by derisking
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...The biggest choose Polenergia - PPA's strategic contracts with ADEO and
KGHM...

Giant contract to supply green energy to ADEO
companies: Leroy Merlin and Bricoman

An eight-year contract with a total value of nearly PLN 150 million. This
is one of the largest PPAs in Polenergia's history, and for Leroy Merlin -
another step in implementing its climate strategy

P
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BRICOMAN

Cooperation of the Champions: Polenergia will
supply green energy to KGHM

Polish industry has enormous potential for energy transition.
Polenergia responds to these needs by offering solutions tailored
to market expectations

Most important events
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K Polenergia

...owing to the implementation of the new sales strategy 90% of production for
2026 has been hedged at prices higher than current market prices

Estimated hedged average selling price of electricity

399 PLN/MWh in 2026 at profile cost Y.

90%

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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Polenergia

: Significant progress on construction in compliance with the

schedule

PrOjeCt schedule: First energy from Battyk 2 and 3

Transfer of the project to the commercial

Making final investment decision and
operation phase

mobilizing bank financing

Construction progress in compliance with the schedule:

A Installation of offshore components is scheduled for spring 2026

A Production of transition pieces (TP) is underway at Smulders' plant in Poland . The transition pieces

started to be set upright for quality control
A Works in the area of the so-called landfall (the place where current export cables go out to land),
and works on laying 220 kV and 400 kV cables at the Landfall Transformer Station have been

underway.
A Identification work on undersea boulders and unexploded ordnance (UXO) has been completed,

and removal is currently underway
A Since June, the environmental research program for the Battyk 2 and 3 offshore wind farms has
been carried out in accordance with the approved plan

Project budget adequately secured through reserves

A In July 2025, annexes were signed with Heerema Marine Contractors (about EUR 67 million) and
with Jan De Nul and Hellenic Cables for the Battyk Il and Ill offshore wind farms (about EUR 29

million)

Most important events
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K Polenergia

17 December will see the first auction for offshore wind farms,
Polenergia was the first to declare its readiness for the auction

ANNNC
Total power up to

Green energy
for over

households
in Poland

On June 9, a complete set of documents was submitted to the President of the Energy
Regulatory Office as the first project to obtain a certificate of admission to the auction.

Amendment to the offshore act: streamlining the implementation of offshore wind
energy projects and expressing cross-party agreement and broad political support for
the development of the sector.

Offshore wind energy is a strategic pillar of Poland's energy transition —in the coming
years, it will be a key technology ensuring the country's energy security, as it is the
only one capable of replacing depleted coal-fired power units.

Key legal changes and impact on the Group:
. The possibility of selling energy during the ‘ Settlement of CfD contracts in euros

technological start-up phase, also applies - the exchange rate will be published
to Baltic 2 & 3 projects by the Minister of Climate

‘ Greater flexibility in the location of turbine . Inflation cap - limiting the indexation
foundations or cables (up to 50 m) of support to the MPC's inflation
target

The second phase of offshore wind energy development is a strong stimulus for the
Polish economy, involving domestic companies in the sector's value chain and
supporting the development of new competencies. In September, we organized another
Supplier Day — as many as 150 Polish entrepreneurs confirmed their growing
involvement in offshore projects.

iy

TaalK

NDOSTAWCY

SUPPLIER DAY
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K Polenergia

Consistent development of generation capacity for onshore
projects: construction of the Rajkowy photovoltaic farm and
tender proceedings for energy storage

Start of construction of the Rajkowy | Request for proposal to participate in the
photovoltaic plant. The PLN 75 tender for the selection of a contractor for
million project will be ready in 2026. | building an energy storage system

aRt 35 MW s] 50 MW

11

= capacity capacity
The construction is being carried out The pre-qualification stage is currently
by Nomad Electric under the EPC underway. Once it is complete, we will

formula (general contracting - design,

. provide the selected entities with the full
procurement, construction)

tender documentation, with the intention

Installation of photovoltaic panels will of selecting a contractor in the first half
begin early next year of 2026.

Most important events
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Strong pipeline in onshore windfarms and PV is the foundation for future growth

Onshore wind farms . . .
Number of projects and capacity installed and in development (MW): Up to | total nominal capacity of projects

in the development phase, of which:

13 1
Number of . .
projects Up to | onshore wind projects
in the development phase in Poland
Onshore wind farm projects
493 18 in the early phase of development will reach

j RtB2 status in the years:

Operating gevelo%m?nt: DevlglopTent: Up to | photovoltaic projects
advanced stages cariier stages in the development phase in Poland

Photovoltaics

Number of projects and capacity installed and in development (MW): Photovoltaic projects in the early
phase of development will reach RtB?
81 1 22 31 status in the years:

1131 The Group is developing a portfolio of projects of

warehouses with a capacity of approx
The first projects could reach RtB status
These are primarily projects that will be complementary to
existing or developing WF and PV

149 Projects in the development phase are exposed to a number of risks that may cause the
_— EE scale of investment to be reduced, or the time schedule to be extended.
H . . Source: Polenergia
Operatmg DeveIOpment' Devglopment. Total 1) Includes a TMW project operating at the Elektrocieptownia Nowa Sarzyna (ENS)
advanced stages earlier stages 2) RtB - Ready to Build

Status of implementation of strategic projects
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K Polenergia
Battyk 2 and 3 - Groundbreaking projects that define Polenergia's new scale of operations

The capital expenditures for Battyk 2 & 3 incurred to date (in million PLN)":

6| 2 445 COD
H1 2028 H2 2028 2027
MFW Battyk I MFW Battyk llI First generation of energy
from projects
Project budget and financing structure:
p v p— . p EUR 6.4 billion EUR 5.8 billion
December 24 incr::slteal'zs nerlagfolf?t eptember ‘25 Total capital expenditures and operating Financing project finance in a non-
of projects expenses of the construction phase recourse model
1) Carrying value of Battyk 2 and 3 projects in the consolidated financial statements COI’]StFUCtiOI’] and the next 22 years ~80%
Debt drawn at the SPVs level: 3,2 mid PLN Financing period The share of debt in the financing structure
) - -
Expected annual production: 5.0-5.6 TWh 90% EUR 123 million (PLN 528 million)
Level of debt hedging against interest rate Fully secured own contribution placed in a
Expected price in the 2028 CfD contract: ~ PLN 486/MWh?2 volatility risk dedicated account
The project budget includes a provision confirmed by the technical advisor and
428 443 467 475 486 approved by project financing institutions.
384 .

320 336 Key assumptions of the support system:
25 years No profile cost risk
Length of the contract for difference Contract billed per hour

2021 2022 2023 2024 2025 2026 2027 2028 CfD settlement in EUR CfD Indexation by inflation
This made it possib|e to obtain debt CfD indexed to Polish inflation rate

2) Estimated based on the 4 July 2025 NBP inflation projection. financing in EUR counting from 2021.

Status of implementation of strategic projects 13
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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
170
To turbines
from the coastline
December '24 Capital Share in September '25
increase '25 net profit

of projects 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 of A Polish inflation-indexed contract?
Offshore Wind Farms A Possibility to settle the contract in EUR®)

A No profile cost risk - contract settled every hour

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

|o Battyk | CfD Auction: 2025. Ba*tyk'CODzzc(:)';C; ol

1) Carrying value of Battyk 1 projects in the consolidated financial statements
2) Indexation has been limited to a maximum level equal 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
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We are implementing a new strategy - focusing on large projects
We are gradually phasing out projects outside our core business

- . S S S S D D D D D D D D D D D D D D e e e e e e .y

@ We are building Battyk 2 and 3 projects @) Consistent development of wind farms
Work on the Baftyk 2 and 3 offshore wind farms has been on Shore
progressing as planned - component fabrication, cable laying and . .
unexploded ordnance removal have been underway, with offshore Up t0 1,028 MW in the development phase in Poland.
installation scheduled for spring 2026.
@ Battyk 1 @ Photovoltaics and energy storage
The largest Phase Il offshore project has applied for pre- The development of warehouse projects with a capacity of approx
projects under development in Poland.
® We are boosting PPA sales @ Consistent reduction of activity in
New sales strategy and pulling out of B2C sales. prOjeCtS OUtSide the Strategy
90% of prgduction for 2026 secured at prices higher than current Gradual withdrawal from hydrogen projects: a write-off in the
market prices HZ2Silesia project.

Most important events

15



Polenergia

Summary of key operational
parameters




KPoIenergia
Good productivity of onshore wind farms in Q3 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
593 l 137
460
45
3Q 2024 3Q 2025 3. kw. 2024 3. kw. 2025 3Q 2024 3Q 2025 3Q 2024 3Q 2025
@ Quarterly productivity (%) B Quarterly production (GWh) I Average fixed operating cost per MW
Electricity Green Certificates
Data YTD
(70
< | NI l
-1% CRa)
| ~ v 533 —C66%)
186 185 vy @ 441 135
. 46
2024 2025 2024 2025 2024 2025 2024 2025

@ YTD Productivity (%) "l YTD Production (GWh) Bl Average fixed operating cost per MW

* The average fixed operating cost per MW was calculated as the sum of operating costs of the operational
projects, adjusted for depreciation, balancing costs, and the cost of energy for own use.

Summary of key operational parameters



K Polenergia

Low wind in February still visible in total productivity in 9m 2025
Our projects achieve above-average productivity relative to the market

9703 9776
Production (net) YTD 244,7 244,3 :
< YTD Productivity (%) B YTD Production (GWh)
106,6 101,2
95,1 2 99,0 89,2 845 6.9 3106 92,7 88,9
47,3 48,6 & 73,9 58,3 55,3 r
52,3 439 351 295 28,4 26,4 303¢ C270E0 B
359K 5>, 2200l 31% 31% 0 20 SR o g * o 73¢ 60 23198 30% 33%M 31 31% 3200l 31 35% 3195
23% 22% 18%—15%
2024 2025
24 25 24 25 24 25 24 25 24 25 24 25 24 25 24 25 24 25 24 25 24 25 24 25 24 25
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
o 44% 5
fi'S/" 1% /"“~\43/°
% -
38,5% 52 3 o=y RPUEINAN 37%
0, - S oo
32,2% 4% 41.7% Ny RACIIREN / g' AN pm——g 34
£ 6% N\ 29.8%%27 37.8%NN 7 #38,5% 38,9% Seo 29,6%
- 4 ,6% ' V’ FE2CRENN , A - - - '
S~o_26,6% ¢ 5,89% ol W ! N as,79 = -
- - I , o X4 N ¢5,7A) o Con "~
.- _ s 14 il \ f) N 9 2" 32,4% -~ Se_ 230%
T SREREN YK 4 ’,’ W22% 21% / S N 23% ’, o - -~ ,U7%
28,7% SS30a, 20%g X 19,9% _,2%97.7% NN e NSl 29,4% S~ s,
24,3% S<1z%”’ 25,0% “upa=z® Nysa--=2” sy’ 249% =<
' - - o, === 1£/0 o, o,
19,5% 19,1% 20,4% 19,5% 20,7% 20,2%

1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025

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

Summary of key operational parameters 18



K Polenergia
41% increase in energy production from PV due to 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

G19%)

3Q 2024 3Q 2025 3Q 2024 3Q 2025 3Q2024 3Q 2025
¥ Q Load factor (%) [ | B Average fixed operating cost per MW
8 Q Production (GWh)
Data YTD

102
357

2024 2025 2024 2025 2024 2025
@ YTD Load factor (%)* [HEMYTD Production (GWh) Il Average fixed operating cost per MW
Il Starting energy * The average fixed operating cost per MW was calculated as the sum of operating costs of the operational projects, adjusted for

* YTD Productivity excluding FF Szprotawa | and Il depreciation, balancing costs, and the cost of energy for own use. Average fixed cost per MW excluding FF Szprotawa | and II

Summary of key operational parameters 19
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Key operating parameters — distribution and gas and clean fuels

Distribution - RAB [million PLN]
and volumes [GWh]

Quarterly data

76 76

I 32024
M 32025
29 26
Energy sale (GWh) Energy distribution (GWh)
Data YTD
[ RAB* in progress** W 2024 @
Il RAB in the current tariff Il 2025 | . ;
232
N2/ *

RAB as at RAB as at Energy Sales (GWh) Energy
30.09.2024 30.09.2025 Distribution (GWh)

Summary of key operational parameters

Gas and clean fuels
Nowa Sarzyna Heat and Power Plant
sales [GWh] and margins [million PLN]

I 3Q 2024 <

" I‘.l I 3Q 2025 8

38 38

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

I 2024 @
I 2025

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 20
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and Q3 2025



KPoIenergia
Financial results for 9 months 2025 and Q3 2025

Revenues EBITDA Net Profit
(without Trading and Sales segment) (normalized)

Quarterly data

-28 million - interest on
bonds and KPO (National
Recovery Plan) financing

1732024 M 3Q 2025

Data YTD

-PLN 31 million - Deal
Contingent Hedge (DCH)
one-time transaction costs
-87 million - interest on
bonds and KPO (National
Recovery Plan) financing

[[12024 W 2025

EBITDA change mainly due to lower electricity and green certificate sales prices. At the net profit level, the impact of bonds and

National Recovery Plan (KPO) financing and one-time costs related to the DCH transaction (PLN 31 million) are visible.

Financial results for 9 months 2025 and Q3 2025 29
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EBITDA structure -EBITDA structure — Q3 2025 compared to Q3 2024

EBIDTA structure in Q3 2025

-30,9m

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated 3Q 2025 EBITDA

EBIDTA structure in Q3 2024

120,2
6,7 4,6

Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated 3Q 2024 EBITDA

The EBITDA change due to lower energy and green certificate prices, our assets still priced higher than market prices, and one-

time costs related to obtaining the investment decision for the Battyk 2 and 3 projects.

Financial results for 9 months 2025 and Q3 2025 23
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EBITDA structure — 9 months 2025 compared to 9 months of 2024

EBITDA structure in 2025

,,,,,,,,,,,,,,,,, . 356
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA YTD 2025
EBITDA structure in 2024
,,,,,,,,,,,,,,,,, o891
47 - 546
.3'6 167 58
Onshore Wind Power Photovoltaics Gas and Clean Fuel Trading & Sales Distribution HQ and Unallocated EBITDA YTD 2024

The change in EBIDTA due to lower energy and green certificate prices, our assets still obtaining prices higher than

market prices.

Financial results for 9 months 2025 and Q3 2025 24



KPoIenergia
Polenergia Group cash flow

Group cash flow in Q3 2025 Comment:

A Cash flow from investment activities: Capital expenditure made in wind and photovoltaic
,,,,,, farms segments (-9 million), in particular in the Szprotawa 1 project and the Szprotawa 2
= M 777777 project, and capital expenditure in Polenergia Dystrybucja.(-7 million). Change in
m 175.4 presentation of warranty costs related to offshore wind farms (-16.7 million). Payments
””” - related to foreign projects and other (-12.3 million).

””” m A Cash flow from financial activities: Scheduled repayment of the investment loan plus
””” interest in the onshore wind farms and photovoltaic segments (-34.3 million). Taking out
an investment loan in wind and photovoltaic farm project companies (178 million). Change
eaon ®we crr CFi CFF ‘inv.dobt  CFF Mansa  CFF-Mansa  CFF-inv.debt  CF-bridge  CFF-overdaf of the working capital/VAT facility credit (-72.5 million). Interest on bonds and KPO financing
(-20,9 million). Payments of lease liabilities and interest in other segments (-3.9 million)
and other payment related to financing (=10 million).
A Cash flow from investment activities: Capital expenditure made in wind and photovoltaic
Group cash flow YTD farms segments (-28.4 million), in particular in the Szprotawa 1 project and the Szprotawa 2
project, and capital expenditure in Polenergia Dystrybucja (-27.8 million) and in other
companies (-13.2 million). Supplementary payments towards offshore wind farm projects
(-1005,0 million) and payments regarding foreign projects and other (-18.1million). Deal
Contingent Hedge Fee (-30.8 million). Change in presentation of warranty costs related
to offshore wind farms (-16.7 million).

89.2

\
\

A Cash flow from financial activities: Scheduled repayment of the investment loan plus
interest in the onshore wind farms and photovoltaic segments (-108,7 million). Taking out
: _ _ an investment loan in wind and photovoltaic farm project (190 million). Change of the
FrphzeE e o O Cpamenis loanrepmyment loandrawdowns  crawdownsfanamg 7D 2025 working capital/VAT facility credit (-24.2 million). Interest on bonds and KPO financing (-
122.2 million). Payments of lease liabilities, interest in other segments and other in the
amount of (-29.1 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 9 months 2025 and Q3 2025
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KPoIenergia
Debt structure of Polenergia Group debt structure as at 30 September 2025

Gross debt Debt structure Debt structure
(million PLN) by segment - interest rate hedging
2 990 2 990 million
PLN
90% 86% 84% o0%
31.12.2024 30.09.2025 30.09.2024 31.12.2024 31.03.2025 30.06.2025 30.09.2025
™ Onshore Wind Power
I Onshore Wind Power (in construction) Il Secured debt Unsecured debt
I cash Il Net debt

I HQ (bonds + KPO)
I ESCROW account (restricted) B Other

The Group's strong liquidity position and secure debt levels. An additional buffer of PLN 300 million in the form of an RCF loan at

the Head Office. Minimum exposure to interest rate volatility risk

Financial results for 9 months 2025 and Q3 2025 26
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PLN 2,009 million - the Group's strong liquidity position

Liquidity position of Polenergia Group (PLN million)

Cash in September 2025
2:PLN 1,443 million

—

Q
c
[¢o}
i
qE
Q

l 615

Cash as at XIl 2024 Cash as at IX 2025 ESCROW account RCF HQ Available working Group liquidity
(restricted) capital loan limit position
in SPVs*

* Available working capital loan limits at Polenergia Obrét, ENS and Polenergia Dystrybucja companies

Comment

Group's strong liquidity position
A Financial security is a priority for us - we ensure an adequate safety buffer
for the Group.

High level of financial resources and available working capital loans.

A As at 30 September 2025, the total available working capital loan limits
amounted to PLN 565 million.

Refinancing of existing assets as an additional source of liquidity

A Refinancing can significantly strengthen the Group's liquidity. A portfolio of
operating wind assets is generating potential in this area.

Resilience to unforeseen events

A With our accumulated reserves, we are adequately prepared for any
possible market turbulence.

Funds for further development and safety buffer
A This capital gives us room to invest and increases the Group's resilience.

The Group has significant cash resources that can serve as a safety buffer or leverage for further leapfrogging growth.

Financial results for 9 months 2025 and Q3 2025
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Onshore wind farms - Q3

EBITDA build-up

1042 50
(24,7)
,,,,,,,,,,,,,,, 4,8
Net electricity Green certificates Operating costs Other EBITDA
3Q 2025
EBITDA bridge
ffffffffffff 14—
(33,1)
************* 08 00

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

3Q 2025

Comment:

A In Q3 2025, the wind farm segment achieved EBITDA that was PLN 30.9 million
lower than in Q3 2024.

A The decline was due to lower prices of electricity and green certificates, which
was slightly offset by slightly better wind conditions relative to the same period

last year.

. 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



K Polenergia
Onshore wind farms - YTD

EBITDA build-up Comment:
3802 185 53
R 27,4 A In 3 quarters of 2025, the wind farm segment achieved EBITDA that was PLN
119.5 million lower compared to the same period in 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 (partly set off by better wind
conditions in Q2 and Q3).

Net electricity Green certificates Operating costs Other EBITDA YTD 2025 A Higher other Qpergting inCOm? in 2025 is due.to Compensation received by th.e
Amon and Talia wind farm projects in connection with the settlement made with
the Tauron Group.

EBITDA bridge
”””””” (207)
(118,7)
,,,,,,,,,,,,, 0,2 R 19,7
EBITDAYTD 2024 Volume effect Price effect Operating costs Other EBITDAYTD 2025

‘ LOWER SELLING PRICES OF ELECTRICITY AND GREEN CERTIFICATES, COMBINED WITH WORSE WIND CONDITIONS (in Q1 2025) RESULTED IN LOWER EBITDA RESULT IN 3 QUARTERS of 2025.

Detailed results of the segments
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Photovoltaics - Q3

EBITDA build-up

e
(3,9
******************** (0,2)
Electricity Operating costs Other EBITDA 3Q 2025
EBITDA bridge
3,3 an- 0,1
5,3
6,7
EBITDA 3Q 2024 Volume effect Price effect Operating costs Other EBITDA 3Q 2025

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

Detailed results of the segments

Comment:

A Segment EBITDA in Q3 2025 was at a higher level compared to the result of Q3
2024 (an increase by PLN 7 million) due to higher energy production in the PV
segment and higher average prices of electricity, partly secured under the cPPA
and in the auction.

A The positive volume and price effect was partly set off by higher operating costs
related to the increase in installed capacity due to commissioning of the
Szprotawa | and Il farms in Q2 2025.
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K Polenergia
Photovoltaic - YTD

EBITDA build-up

%2
(9,2)
******************* (0,5)
Electricity Operating costs Other EBITDAYTD 2025
EBITDA bridge
7777777777777 5,2 B9 o3
1,1
EBITDA Volume effect Price effect Operating costs Other EBITDA YTD 2025

YTD 2024

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

Detailed results of the segments

Comment:

A The PV segment's EBITDA in 2025 was higher by PLN 12.8 million compared to
the same period in 2024 due to higher energy production in the PV segment,
mainly due to the commissioning of the Szprotawa | and Il farms in Q2 2025 and
higher average electricity prices, in the part secured under the cPPA and in the
auction.

A The positive volume and price effect was partly offset by an increase in operating

costs resulting from the increase in installed capacity.
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K Polenergia
Gas and Clean Fuels - Q3

EBITDA build-up

5,8
(8,4)
1,5 1,7
”””””””” 0,2
Electricity Heat Capacity Market + OPEX and other EBITDA
Blackstart services 3Q 2025
EBITDA bridge
(2,2)
0,7
(2,3)
(0,7) 0,2
””””””” .

3Q 2024 EBITDA Electricity Heat Capacity Market +  OPEX and other EBITDA
Blackstart services 3Q 2025

Comment:

Electricity - lower result on electricity as a result of lower result on optimization of
Elektrocieptownia Nowa Sarzyna (ENS) operation compared to Q3 2024.

Heat - lower result on heat in Q3 2025 is due to higher coverage of costs by tariff
prices and lack of an additional charge for failure to receive minimum amounts of gas
for heat (charge borne in Q3 2024).

Capacity Market - lower revenues due to lower price for TIMW of contracted power in
2025 vs. 2024.

Operating and other expenses - mainly the impact of the withdrawal of the H2HUB
Nowa Sarzyna project from the bidding procedure for the supply of hydrogen to MPK
Rzeszow and starting to recognize the operating expenses of HZHUB Nowa Sarzyna
sp. z 0.0. in the income statement. This change is a consequence of the impairment
loss on this company's non-financial fixed assets in the amount of expenditures
made for the projectin Q2 2025, which prevents further capitalization of costs.

‘ LOWER RESULT ON SYSTEM SERVICES AND ELECTRICITY SALES, PARTLY OFFSET BY HIGHER RESULT ON HEAT SALES

Detailed results of the segments
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K Polenergia
Gas and Clean Fuels - YTD

EBITDA build-up

17,4
(22,2)

6,4 4,5

28 . & e

Electricity Heat Capacity Market + OPEX and other EBITDAYTD 2025
Blackstart services

EBITDA bridge

3,9
(2,9) ! (4,3)

2,0

EBITDAYTD 2024 Electricity Heat Capacity Market + OPEX and other EBITDAYTD 2025
Blackstart services

Comment:

Electricity - lower result on electricity as a result of lower result on optimization of
Elektrocieptownia Nowa Sarzyna (ENS) operation compared to the same period
2024.

Heat - lower result on heat is due to higher coverage of costs by tariff prices and
lack of an additional charge for failure to receive minimum amounts of gas for heat
(charge borne in Q2 and Q3 2024).

Capacity Market - lower revenues due to lower price for TIMW of contracted power in
2025 vs. 2024, partly set off by higher revenues from the secondary market

Operating and other expenses - lower fixed costs (salaries, fixed gas transmission
fee, no fixed fee from the SLA) partly offset by starting the recognition of operating
expenses of H2ZHUB Nowa Sarzyna sp. z 0.0. in the income statement. This change
is a consequence of the impairment loss on this company's non-financial fixed assets
in the amount of expenditures made for the project in Q2 2025, which prevents
further capitalization of costs.

‘ LOWER RESULT ON SYSTEM SERVICES AND ELECTRICITY SALES, PARTLY OFFSET BY HIGHER RESULT ON HEAT SALES AND LOWER OPEX

Detailed results of the segments
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K Polenergia

Trad

ing and Sales - Q3

EBITDA build-up

,,,,,,,, 13— 00 12
Trade and  Renewable Renewable | |
business energy - Wind farms - energy

services

electricity certificates ~ aggregation

EBITDA bridge

‘ DECREASED RESULT, AMONG OTHER ON ELECTRICITY TRADING FROM RES ASSETS AND ENS CONTRACT

Detailed results of the segments

Comment:

A Decrease in EBITDA due to:

A lower result on electricity trading from RES assets due to the absence of the
Amon and Talia wind farms contract in connection with the entry into force of
the PPA with the Tauron Group and a loss on short-term optimization,

A lower result under the contract with ENS due to the non-renewal of the
contract for the sale of gas for heat production for 2025,

A lower result on Prop Trading related to low volatility in the markets,

A lower result within other prosumer energy business mainly due to lower sales
volume of photovoltaic panels and heat pumps

A The EBITDA decrease partly offset by:

A higher result on electricity sales due to the lower negative impact of the
electricity price freeze.

A higher result on sale of green certificates



