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1. Operating summary of Q1 2025

Enea Group in numbers

Headcount: 17.8 thousand employees

7Py et
s, o]

MINING GENERATION DISTRIBUTION TRADING
27.5% 6.2 GW 2.8 million 2.75 million
total installed capacity users of distribution services customers

share in the steam
coal market in Poland

20.5% 492.2 MW 125.7 thousand km 6.2 TWh
share in the hard installed RES capacity distribution lines, sales of electricity and
coal market in Poland including connections gaseous fuel to retail
customers
in Q1 2025
2.7 million tons 5.9 TWh 5.1 TWh 33
net coal production total net energy production electricity supplied Customer Service Offices
in Q1 2025 in Q1 2025 in Q1 2025 (including 32 Stationary

offices and 1 mobile office)
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In Q1 2025, the Enea Group generated EBITDA of PLN 1,940.8 million (up by PLN 63.6 million y/y).

The Generation Area posted EBITDA of 549.4 million (down by PLN 380.5 million y/y). The System Power Plants Segment saw a decrease
in EBITDA, largely as a consequence of a decline in the margin on electricity trading and higher revenue from the Capacity and Balancing
Market. The RES Segment saw a decrease in EBITDA due to the realization of a lower margin on the Green Unit (mainly as a result of
lower electricity prices, with a decrease in the unit cost of biomass). The Heat Segment saw an improvement in EBITDA, driven by an
increase in the unit margin (mainly due to a decrease in unit fuel costs).

The Mining Area generated EBITDA of PLN 389.5 million (up by PLN 231.7 million y/y). The improved EBITDA resulted from an increase
in revenue from sales of coal. Despite the increase in coal sales volume, a lower sales price was recorded. Moreover, EBITDA was
significantly affected by the disbursement of compensation for damage caused by groundwater flooding in February 2023 in wall 3/VI1/385
(one-off event of PLN 144.85 million).

The Distribution Area posted EBITDA of PLN 744.4 million (up by PLN 131.1 million y/y). The improvement in EBITDA was driven by the
higher margin realized on the concession business.

The Trading Area posted EBITDA of PLN 213.6 million (up by PLN 134.1 million y/y). The higher EBITDA was largely due to an increase
in the margin on the retail market. At the same time, there was a decline in recognized compensation income.

= Capital expenditures totaled PLN 618 million

» Production of commercial coal was 2.7 million tons

= Sales of commercial coal were 2.2 million tons

= The Group generated 5.9 TWh of net electricity

= Sales of heat in the Generation segment was nearly 2.3 PJ
= Sales of distribution services to end users totaled 5.1 TWh

= Volume of electricity sales to retail customers totaled 6.2 TWh
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2. Organization and activity of the Enea Group

2.1. Key events during the reporting period

On 7 January 2025, the Extraordinary General Meeting of Enea Elkogaz adopted a resolution to increase the company’s share
capital from PLN 54,000,000 to PLN 74,000,000, or by PLN 20,000,000, through the creation of 200,000 new shares with a par
value of PLN 100 each and a total par value of PLN 20,000,000. The shares were fully subscribed for by Enea and covered by
a cash contribution of PLN 20,000,000. The increase in the share capital was entered in the National Court Register on 10
January 2025.

On 20 February 2025, Enea Nowa Energia acquired a 100% stake in Wielkopolskie Elektrownie Stoneczne 3 sp. z 0.0. with its
registered office in Poznan. The company is executing a project to build a 54 MW photovoltaic farm.

On 21 February 2025, the Extraordinary General Meeting of Enebiogaz 1 adopted a resolution to increase the company’s share
capital by PLN 25,000 (to PLN 105,000), by creating 500 new shares with a par value of PLN 50 each and a total par value of
PLN 25,000. The shares were fully subscribed for by Enea Nowa Energia and covered by a cash contribution of PLN 25,000.
The increase in the share capital was entered in the National Court Register on 25 March 2025.

On 21 February 2025, the Extraordinary General Meeting of Enebiogaz 2 adopted a resolution to increase the company’s share
capital by PLN 40,000 (to PLN 105,000), by creating 800 new shares with a par value of PLN 50 each and a total par value of
PLN 40,000. The shares were fully subscribed for by Enea Nowa Energia and covered by a cash contribution of PLN 40,000.
The increase in the share capital was entered in the National Court Register on 4 March 2025.

On 21 February 2025, the Extraordinary General Meeting of EN102 adopted a resolution to increase the company’s share
capital by PLN 6,556,200 (to PLN 10,157,000), by creating 9,366 new shares with a par value of PLN 700 each and a total par
value of PLN 6,556,200. The shares were fully subscribed for by Enea Nowa Energia and covered by a cash contribution of
PLN 6,556,200. Registration of the capital increase in the KRS is pending.

On 21 February 2025, the Extraordinary General Meeting of EN103 adopted a resolution to increase the company’s share
capital by PLN 2,155,300 (to PLN 2,373,000), by creating 3,079 new shares with a par value of PLN 700 each and a total par
value of PLN 2,155,300. The shares were fully subscribed for by Enea Nowa Energia and covered by a cash contribution of
PLN 2,155,300. The share capital increase was registered in the KRS on 28 April 2025.

On 21 February 2025, the Extraordinary General Meeting of EN201 adopted a resolution to increase the company’s share
capital by PLN 3,735,200 (to PLN 6,314,000), by creating 5,336 new shares with a par value of PLN 700 each and a total par
value of PLN 3,735,200. The shares were fully subscribed for by Enea Nowa Energia and covered by a cash contribution of
PLN 3,735,200. The share capital increase was registered in the KRS on 28 April 2025.

On 24 March 2025, Enea established EW Magazyn Energii sp. z 0.0. with its registered office in Swierze Gérne. The company’s
share capital is PLN 10,000. Enea subscribed for 100% shares in the company. The object of the company currently being
established EW Magazyn Energii is the implementation of a project to build an electricity storage facility on the premises of
Enea Wytwarzanie. The company was registered in the Register of Commercial Undertakings of the National Court Register on
8 May 2025.

On 24 March 2025, Enea established EW MPZ sp. z o.0. with its registered office in Swierze Gérne. The company’s share
capital is PLN 10,000. Enea subscribed for 100% shares in the company. The object of the company currently being established
EW MPZ is the implementation of a project to build a plant for the manufacture of products from the ash-slag mixture (MPZ)
stored in the ash-slag landfill at Enea Wytwarzanie. The company was registered in the Register of Commercial Undertakings
of the National Court Register on 7 May 2025.

On 25 March 2025, the Extraordinary General Meeting of Enea Elkogaz adopted a resolution to increase the company’s share
capital by PLN 20,000,000, that is from PLN 74,000,000 to PLN 94,000,000 by creating 200,000 new shares with a par value
of PLN 100 each. All newly created shares in the company’s share capital were subscribed for by Enea, which covered them in
full with a cash contribution. The share capital increase was entered in the National Court Register on 2 April 2025.

On 26 March 2025, Enea Nowa Energia entered into an agreement with EE Polska ApS and EE Pommerania ApS based in
Denmark (Sellers) for Enea Nowa Energia to purchase a 100% stake in special purpose vehicles that own six operational wind
farms with a total installed capacity of 83.5 MW and an option to purchase a 25 MW photovoltaic farm project (Agreement). The
value of the Agreement for the purchase of wind farms, the option to purchase a photovoltaic farm and a potential premium for
the Seller will not exceed PLN 914,800 thousand. On 28 April 2025, the President of the Office of Competition and Consumer
Protection issued an approval for concentration and accordingly the transaction closing in May of this year is being pursued.
The purchase of the photovoltaic farm project is subject to the outcome of an ongoing due diligence process.

On 31 March 2025, the Ordinary General Meeting of Enea Innowacje w likwidacji adopted a resolution to end the company’s
liquidation process. On 10 April, Enea Innowacje was removed from the National Court Register. The entry is not final and non-
appealable.

2.2. Events after the reporting period

On 7 April 2025, the company Enea Potaniec Gaz sp. z 0.0. with its registered office in Zawada, Potaniec commune, was
established through the S24 portal of the Minister of Justice to implement an investment project involving the construction of
one or two CCGT gas and steam units. The share capital of the newly-established company is PLN 18 million, paid up in cash.
Enea is the sole shareholder of the company. The company was entered in the National Court Register on 11 April 2025.
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e In April 2025, Enea Wytwarzanie and Enea Elektrownia Pofaniec made early repayments of the loans granted by Enea in 2020.
Enea Wytwarzanie repaid the entire outstanding principal amount of the loan of PLN 1,782,034 thousand. Enea Elektrownia
Potaniec repaid the entire outstanding principal amount of the loan of PLN 500,000 thousand.

e On 9 April 2025, Enea Nowa Energia acquired a 100% stake in PV Stare Brynki sp. z 0.0. with its registered office in Szczecin.
The company is executing a project to build a 9.04 MW photovoltaic farm, the Stare Brynki project.

e On 15 April 2025, a strategic decision was made to reorganize the trading area structure. The intended reorganization involve s
transferring the Company’s current operations in the electricity sales area to a subsidiary.

e On 17 April 2025, Enea Nowa Energia sp. z 0.0. acquired a 100% stake in RRSP 88 sp. z 0.0. with its registered office in
Warsaw. The company is executing a project to build a 27.43 MW photovoltaic farm, the Rydzyna project.

e On 22 April 2025, Enea Nowa Energia sp. z 0.0. acquired a 100% stake in Radan Nordwind sp. z 0.0. The company owns the
83.2 MW Pelplin Wind Farm.

e On 30 April 2025, 375,000 shares of Polimex Mostostal S.A. were transferred to Enea S.A. as a result of the exercise of call
option 16 (share purchase). As a result of transactions executed on the WSE in April 2025, Enea S.A. sold a total of 262,500
shares. After the execution of the aforementioned transactions, Enea S.A. now holds 40,587,524 shares, and Enea S.A.’s share
in the share capital of Polimex Mostostal S.A. is 16.28%.

e On 7 May 2025, Enea S.A., in performance of a resolution adopted on 28 April 2025 by the Extraordinary Shareholder Meeting
of Elektrownia Wiatrowa Baltica - 5 sp. z 0.0. with its registered office in Warsaw, acquired 95 new shares with a par value of
PLN 1,000 each and a total par value of PLN 95,000, in the increased share capital of the company and covered them entirely
with a cash contribution of PLN 4,428,826,where the surplus over the par value of the acquired shares (share premium account)
amounting to PLN 4,333,826 is to be transferred to the company's supplementary capital. The increase of the company’s share
capital by PLN 281,000, i.e. from PLN 281,000 to PLN 562,000, by creating 281 new equal and indivisible shares with a par
value of PLN 1,000 each and a total par value of PLN 281,000, is pending registration in the National Court Register. After
registration of the share capital increase, Enea S.A.’s shareholding will not change and remain at 33.81%

2.3. Structure of the Enea Group — as at 31 March 2025

% ofvotes at GM/SM in subsidiaries
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* Ruling on discontinuation of the bankruptcy proceedings / the company does not conduct any economic activities.

There are 8 leading entities in the Enea Group, namely Enea S.A. (trading in electricity), Enea Operator sp. z 0.0. (distribution of
electricity), Enea Wytwarzanie sp. z 0.0., Enea Elektrownia Pofaniec S.A. and Enea Nowa Energia sp. z 0.0. (generation and sales of
electricity), Enea Trading sp. z 0.0. and Enea Power & Gas Trading sp. z 0.0. (wholesale of electricity) and LW Bogdanka S.A. (coal
mining). The Group’s structure also includes other companies which are direct and indirect subsidiaries of Enea and companies in which
Enea holds minority shares.?

2 Herein, the names of the companies may be presented without the abbreviation of their legal form. Whenever the terms “Company” or “Issuer” are mentioned, this means Enea S.A. Moreover,
the expression “Enea Corporate Group” may be used interchangeably herein in the abbreviated form “Enea Group,” as a consequence of the use of the standardized definition provided for in the
Enea Group Code.
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Equity investments

As one of the leaders in the energy sector, including renewable energy, Enea continues to pursue the Group’s strategic objectives. One
of its major objectives is an effective transition to low- and zero-carbon energy generation. As part of these activities, it recently finalized
the acquisition of projects located across Poland, including photovoltaic and wind farm projects:

- in March 2025, six wind farms with a total capacity of 83.5 MW located in the Western Pomeranian voivodship were acquired from
European Energy. This transaction doubled the Group’s assets, The maximum value of the Agreement, including a potential bonus for
the Seller, will be approximately PLN 907 million.

- at the end of April 2025, a wind farm with a total capacity of 83.2 MW in the Pomeranian voivodship was purchased from the Greenvolt
Group for the price of approximately PLN 750 million.

- project companies or rights to photovoltaic farm projects were also acquired (Wielkopolskie Elektrownie Stoneczne 3 — 54.67 MW,
PV Gaj Wielki — 23.01 MW, PV Stare Brynki — 9.04 MW, RRSP 88 — 27.43 MW, PV Sucha — 39.3 MW, PV Lubieszéw — 38 MW).

These acquisitions are a milestone in the implementation of its strategy to increase the proportion of clean energy in the Group’s energy
mix and support global efforts towards sustainable development.

In the near term, there are plans to acquire another portfolio of wind projects at different stages of development, with a total capacity of
about 33 MW. The Company is also involved in a number of new processes and discussions with project owners to achieve further
effective growth of its generation sources.

Below is graphical presentation of the finalized acquisitons:
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2.4. Enea Group’s business areas

Generation

« Electricity generation based on bituminous coal, . .
: ; ; - -- Minin

biomass, gas, wind, water, biogas and photovoltaics ,‘ g

« Heat generation : « Production of bituminous coal

- Sales of bituminous coal

« Heat transmission and distribution
- Electricity trading « Securing the Capital Group’s

feedstock base

e 8
Sy o g T
L

Trading ,,,,,,, . !

Retail:

Wholesale:

- Electricity and fuel gas
trading

- Product and service offering
adjusted to Customers’ needs

- Comprehensive Customer

service

- Optimisation of electricity
and fuel gas wholesale

contracts portfolio
+ Operations in product
markets

- Ensuring access to wholesale

e Distribution
= Supply of electricity

+ Planning and ensuring expansion of the
distribution network, including new

markets connections

- Operation, maintenance and repairs of the
distribution grid
« Management of metering data

2.5. Growth strategy

In November 2024, the Company adopted the Enea Group Development Strategy until 2035. At the development stage of the Group’s
strategy, a list of approximately 160 projects/programs was identified, of which more than 20 were identified as strategic projects/programs
- their implementation is monitored particularly carefully. To ensure proper implementation of the Strategy, a Strategic Committee was
established to oversee the operationalization of the Strategy. Detailed information is provided in Section 2.6. of the annual Management
Board Report on the Activity of Enea S.A. and the Enea Group in 2024,

2.6. Financing

2.6.1. Sources of external financing — bonds and loans

Enea pursues the investment program using financial surpluses from its economic activities and external debt. The Enea Group pursues
an investment financing model, in which it acquires funds from external sources and distributes them to its subsidiaries. Going forward,
Enea focus on ensuring appropriate diversification of external funding sources for its intended investments.

Loan agreements

As at 31 March 2025, Enea’s nominal debt on account of bonds and loans aimed at financing the investment program totaled
PLN 6,196 million, of which long-term loans of PLN 3,646 million and bonds of PLN 2,550 million.

In the 3-month period ended 31 March 2025, Enea Group companies did not terminate any loan or borrowing agreements.
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Source of
liability

Intended use

Issue/contract
value

Final

maturity/repayment

date

Amount due Financing
at the available as
balance at the
sheet date balance
[par value] sheet date

Interest rate

Additional
information

PLN 1,000 PLN 1,000 -
Bond Issue Capital million May 2027 million Non-guaranteed
) . market program
Program expenditures Floating . =
X PLN 3,000 — financing linked
Agreement up and ongoing . WIBOR 6M + P
- million . to sustainability
to PLN 5,000 activity of Enea margin or transition to
million Group entities PLN 1_,090 May 2030 PLN 1_,090 net zero activity
million million
Facility
agreement with Facility B — Syndicated
a syndicate of financing of Floating financing,
banks up to a current activities AL 1.’0.00 January 2028 P 1.‘0.00 WIBOR 6M + revolving facility,
) million million .
total amount of and working margin unsecured
PLN 2,500 capital financing
million
Finance Financing of the
Contract with expansion and
the European modernization Fixed or floating Electricity
Investment of the Enea PLN 1.‘0.00 June 2042 PLNA 1.00 PLN.9.00 WIBOR 6M + Distribution Il - B
, million million million . h
Bank for up to Group’s margin investment loan
PLN 1,000 distribution grid
million infrastructure
Renewable Financing and
loan agreement  refinancing of Syndicated
with Bank capital Floating financing,
Pekao S.A. and  expenditures in PLanifl)igg February 2030 PLNnii‘I(I)igg WIBOR6M +  revolving facility,
PKO Bank the renewable margin unsecured
Polski S.A. energy segment financing
Financing and
refinancing of
Renewable capital Floating Revolving facility,
loan agreement  expenditures in PLN 1.’0.00 December 2029 PLN 1.’q00 WIBOR 6M + unsecured
h million million ) ! .
with BGK the renewable margin financing

energy segment

Utilization of external financing sources by Enea

Below is a summary of utilization of the loan agreements and bond issue programs, under which Enea S.A. had liabilities as at
31 March 2025.
In addition to the loans and bonds listed below, Enea has short-term working capital loans the proceeds from which may be used to

finance its current operations. A detailed description of the proceedings is provided in Note 17 to the Condensed interim consolidated
financial statements of the Enea Group for the period from 1 January to 31 March 2025.
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Final

maturity/repayment

date

Amount due at
the balance

Additional

Interest rate . .
information

sheet date [par
value]

5‘_“”.0? of Intended use
liability
Financing of up to PLN
Bond Issue current 1,000 million
Program activities and
Agreement investment up to PLN
needs 700 million
up to PLN
Financing the 950 million
multi-year
Finance investment plan up to _P_LN
Contracts with for 475 million
the European modernization
Investment and expansion up to PLN
Bank of Enea 946 million
Operator’s
power grids up to PLN
1,000 million
Facility Facility A -
financing and
agreement : ;
y refinancing of
with a capital
syndicate of pitat : PLN 1,500
expenditures in .
banks up to a million

total amount of
PLN 2,500
million

the Distribution
and Renewable
Generation
segments

December 2026

September 2027

September 2028

June 2030

September 2032

June 2042

January 2028

Floating Issue underwriter:

PLN 360 million WIBOR 6M + margin Bank
Gospodarstwa
Floating Krajowego
PLN 190 million . unsecured
WIBOR 6M + margin financing
- Floating
PLN 291 million WIBOR 6M + margin
- Fixed or floating
PLN 213 million WIBOR 6M + margin
Unsecured
) . financing
- Fixed or floating
PLN 542 million WIBOR 6M + margin
PLN 1,000 Fixed or floating
million WIBOR 6M + margin
Syndicated
PLN 1,500 Floating aemant acli
million WIBOR 6M + margin Y,
unsecured
financing

Utilization of external financing sources by other Enea Group companies

As at 31 March 2025, the total nominal amount of external debt under the loans incurred by Enea Group companies (without Enea itself)
was PLN 13,376 thousand. Enea Group companies did not terminate any loan agreements in 2025.

Start date

Final maturity

Company

Type of financing

L loan from

October 2013 September 2028 PEC Oborniki WEOSIGW
: . loan from

April 2016 December 2026 Enea Ciepto NEOSIGW
. Enea loan from

April 2020 May 2027 Operator WFOSiGW

Value of the

agreement
[PLN 000s]

3,500

60,075

1,429

Debt under the
loan as at
31 March 2025
[PLN 000s]

Contracted loan
amount in 2025
[PLN 000s]

Interest rate

0 Base rate + margin 631
0 Base rate + margin

12,368

0 Base rate + margin 377

2.6.2. Intra-group financing — bonds and loans

Intra-group bond issue programs

The Enea Group has adopted a model of financing investments carried out by Enea S.A.’s subsidiaries through intra-group financing.
Enea S.A. raises long-term cash on the financial market by taking out loans or issuing bonds, which it then distributes within the Enea

Group.

Currently, in the Distribution area, Enea has intra-group bond issue programs in place with a total value of PLN 2,371 million. These
programs have been fully utilized and are redeemed in installments. As at 31 March 2025, the total nominal exposure under the bonds
issued under these programs and held by Enea was PLN 1,046 million.
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Liability at the
balance sheet
date (par value)

Final
maturity/repayment
date

Company Contract date Additional information

Source of liability

The program has been fully utilized.

Depending on the The bonds bear interest at fixed or

Bond Issue Program June 2013 PLN 1.’425 PLN 504 million >54€ dates of bond floating rates, depending on the series.
Agreement million series, but no later ? . -
Repayment in semi-annual installments
than June 2030 f 3 2017
Enea rom June .
Operator
Bond Issue Program Depending on the The program has been fully utilized.
e —— July 2015 PLN'9_46 PLN 542 million 'SSUe dates of bond The bonds bgar |m§rest at a floating rate.
Agreement million series, but no later Repayment in semi-annual installments

than September 2032  from December 2018.

Intra-group loans

The total nominal value of the companies’ debt to Enea as at 31 March 2025 was PLN 7,629,794 thousand. Detailed information on the
loan agreements in effect in 2025 is presented in the table below (where the figures stated in columns: Value of the agreement/s and
Debt under the loan as at 31 March 2025 include the sum of the amounts under all agreements between Enea and the respective
company):

Debt under the loan
as at
31 March 2025
[PLN 000s]

Amount of the loan
contracted in 2025
[PLN 000s]

Value of the
agreement/s
[PLN 000s]

Start date Interest rate

Final maturity

Company

Base rate + margin,

June 2021 January 2044 Enea Operator 5,898,562 0 fixed 4,858,562
January 2020 December 2026 Enea Wytwarzanie 2,200,000 0 Base rate + margin 1,782,034
February 2020 December 2026 E”eal‘a';':r'fit;%‘””ia 500,000 0 Base rate + margin 500,000

June 2021 December 2031 MEC Pita 15,000 0 Base rate + margin 6,816
August 2023 June 2039 PRO-WIND 20,011 632 =R rafti'f(; dmargi“' 18,911

September 2023 June 2030 PV Genowefa 119,471 0 Base rafti()e(;rdmargin, 113,471
December 2023 December 2035 Enea Nowa Energia 700,000 150,000 Base rate + margin 350,000
August 2023 June 2026 Enea Trading EUR 100,000 0 Base rate + margin, 0

floating

During the 3-month period ended 31 March 2025, Eneadid not enter into any new loan agreements with Enea Group companies.

On 31 March 2025, Enea and PRO-WIND signed Annex no. 2 to the PLN 17,500 thousand loan agreement of 23 August 2023, which
increased the loan amount by PLN 632 thousand without changing the final maturity of the loan,

On 7 April 2025, Enea Wytwarzanie made an early repayment of the entire outstanding principal of PLN 1,782,034 thousand on account
of the loan granted to Enea Wytwarzanie by Enea in 2020.

On 8 April 2025, Enea Elektrownia Potaniec made an early repayment of the entire outstanding principal of PLN 500,000 thousand on
account of the loan granted to Enea Elektrownia Potaniec by Enea in 2020.0n 14 April 2025, Enea entered into a loan agreement with
Enea Nowa Energia to grant a loan up to PLN 1,000,000 thousand. Under this agreement, one PLN 850,000 thousand tranche of the loan
was drawn down in April 2025.

On 5 May 2025, Enea entered into a loan agreement with Enea Nowa Energia up to PLN 1,000,000 thousand. Under this agreement, one
PLN 900,000 thousand tranche of the loan was drawn down in May 2025.

2.6.3. Sureties and guarantees extended and received

In Q1 2025, Enea did not extend any security interest in the form of corporate sureties and guarantees. As at 31 March 2025, the total
value of the off-balance sheet items on account of suretyships and corporate guarantees extended by Enea was PLN 9,818,903 thousand.

As at 31 March 2025, the total value of the off-balance sheet items on account of bank guarantees extended upon orders from Enea was
PLN 348,760 thousand. The table below presents the largest bank guarantees extended upon orders from Enea S.A. in 2025 under the
concluded bank guarantee agreements (size threshold = or > PLN 10 million):
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Security amount
[PLN 000s]

Purpose of the
agreement

Security granting Security validity

Secured entity Security form

date date

Under a guarantee facility of

1 January 2025 31 December 2025 PSE S.A. Proper performance bond up to PLN 900,000 thousand 40,000
Under a guarantee facility of

8 January 2025 7 January 2026 PSE S.A. Payment guarantee up to PLN 900,000 thousand 55,339

10 March 2025 31 December 2025 IRGIT S.A. Payment guarantee Under a guarantee facility of 50,000

up to PLN 900,000 thousand

2.6.4. Financial instruments used — hedges for interest rate risk and currency risk

Transactions hedging interest rate risk

Enea pursues the interest rate risk hedging strategy, the main objective of which is to hedge cash flows resulting from concluded financing
agreements. The adopted strategy assumes limiting the risk of impact on the financial result of changes in cash flows resulting from the
risk of interest rate changes on the market within a specified time horizon.

In Q1 2025, Enea did not enter into any new interest rate hedging transactions (IRS). As at 31 March 2025, the total value of Enea’s
exposures related to bonds and loans hedged with IRS transactions amounted to PLN 2,576,400 thousand. Moreover, Enea has taken
out fixed-rate loans in the total amount of PLN 1,404,348 thousand. The transactions have had a significant impact on the predictability
of streams of expenditures and finance costs. The Company presents the valuation of these instruments under Financial assets measured
at fair value. Derivative instruments are treated as cash flow hedges and are therefore recognized and accounted for in the ledgers in
accordance with hedge accounting principles.

As at 31 March 2025, financial assets measured at fair value related to the valuation of IRSs amounted to PLN 15,835 thousand (as at
31 December 2024, financial assets measured at fair value related to the valuation of IRSs were PLN 24,695 thousand).
Transactions hedging currency risk

In Q1 2025, Enea did not enter into any new FX Forward hedging transactions. As at 31 March 2025, financial liabilities measured at fair
value related to the valuation of FX Forward transactions amounted to PLN 142 thousand (as at 31 December 2024, financial liabilities
measured at fair value related to the valuation of FX Forward transactions amounted to PLN 63 thousand).

Detailed information on transactions concluded by Group companies were presented in Note 17 to the Condensed Interim Consolidated
Financial Statements of the Enea Group for the period from 1 January to 31 March 2025.

2.6.5. Related party transactions

In Q1 2025, Enea and its subsidiaries did not enter into any related party transactions on a non-arm’s length basis. Information on
transactions with related parties entered into by Enea or its subsidiaries is provided in note 23 to the Condensed interim consolidated
financial statements of the Enea Group for the period from 1 January to 31 March 2025.
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3. Market environment
3.1. Prices of steam coal in the Polish and European markets
58,00 e Indeks PSCMI1 [PLN/GJ] API 2 [PLN/GJ]
48,00
38,00
28,00
18,00
8,00
Lo vV VEVIVIEDRX X XEXIE T IV vV VEVIVIERX X XEXIE T 1 0V vV VEVIVIEEX X XEXIE T 1 1V vV VEVIVIEEX X XEXIE T 1l
2021 2022 2023 2024 2025

Data: Industrial Development Agency, Reuters

PSCMI1: The average price of PSCMI1 in Q1 2025 was PLN 16.50 per GJ, down by 27.9% compared to the average quarterly price in
2024. In March 2025, the price of domestic steam coal according to the PSCMI1 index was PLN 16.55 per GJ, 20.4% lower than in
December the year before. The low pace of change in prices for domestic steam coal indicates a persistent stagnation on the domestic
market in the period in question.

API 2: The average annual value of listings of the API 2 index for Q1 2025 was PLN 16.37 per GJ and increased by 2.83% compared to
the average index value for the same period in 2024.Since November 2024, the monthly price of high-calorific coal has remained on
a downward trajectory, reflecting the ongoing coal market downturn on the European spot market. The weakening of the European market
was driven primarily by low demand for the commaodity and a relatively mild and short winter period, which in turn resulted in no significant
changes to coal inventory levels at the ARA hub. Additionally, increased renewable energy output and competitive gas prices dampened
trading activity and market dynamics in this segment.

3.2. Situation in the domestic hard coal mining sector

In 2024, the Ministry of Industry was established, headquartered in Katowice, to which, among other things, coal mining was subordinated.
A significant challenge for the mining industry remains the continuing trend of declining output and job cuts, with growing losses and fixed
costs. The requirements arising from energy transition and EU regulations found in the provisions of the Green Deal remain a significant
challenge for the industry. The Climate and Environment Ministry assumes a faster pace of energy transition and a greater emphasis on
developing renewable energy sources with a parallel gradual shift away from coal.
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3.3. Energy prices in the Polish market
BASE_Y_24/25/26 (PLN/MWh)

794.4

707.3
638.8
549.1
450.1 4735 4525 4278 443.9
I
Q123 Q223 Q323 Q4 23 Q124 Q224 Q324 Q4 24 Q125

Source: Own study based on publicly available stock market data.
On the wholesale electricity forward market, in Q1 2025 the price of the BASE Y-26 product declined by 1% to an average level of PLN
443.86 per MWh, compared to the corresponding product (i.e. BASE Y-25) in Q1 2024.

The market price of BASE Y-26 in Q1 2025 was slightly volatile. Early in January this year, the price was at a level of PLN 438.75 per
MWh, reaching the highest quarterly price at the end of January — PLN 470.93 per MWh, but the last session of the BASE Y-26 product
closed with the price of PLN 422.39 per MWh.

The factors that affected the evolution of the BASE Y-26 price in Q1 2025 included price changes in the fuel and CO, emission allowance
markets.

In Q1 2025, the volume of trading in the annual frontal product BASE Y-26, totaled 526 MW, signifying a major drop compared to Q1
2024, when transactions for a total of as much as 940 MW were executed under BASE Y-25 contracting (down by 44% yly).

RDN BASE (PLN/MWh)

615.7
527.2
505.6 478.9 483.4
436.4
401.2 392.6
356.4
Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125

Source: Own study based on publicly available stock market data.
The average price of electricity on the spot market in Q1 2025 was PLN 483.44 per MWh and was 36% higher than in the corresponding
period of 2024.
The level of electricity prices on the spot market in Q1 2025 was affected by:
e generation from wind power sources being lower than in the corresponding period of the previous year (price-increasing effect),
e generation from PV power sources being higher than in the corresponding period of the previous year (price-suppressing effect),
e higher prices of CO, emission allowances (price-increasing effect).
e higher than in Q1 2024 prices of gas (price-increasing effect).
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3.4. Prices of CO, emission allowances CO, emission allowances and “green” property rights

CO, emission allowances (DEC-25) (EUR/t)

98.7 97.9

93.9
83.3
75.2
72.3 70.8
63.9 68.1
AW
Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125

Source: Own study based on publicly available stock market data.

The beginning of 2025 saw an increase in prices of CO, emission allowances. The first session of 2025 closed with the DEC-25 contract
price at EUR 75.19 per ton and was EUR 2.19 higher compared to the last session of December 2024. Subsequent trading sessions saw
a slight decline in prices; however, from mid-month onward, prices began to rise again, albeit with intermittent corrections. On the final
trading day of January, the price reached EUR 83.93/t, which was the highest closing price recorded in the first quarter. The opening
session of February this year closed at a price that was approximately EUR 3 lower, i.e. EUR 80.96/t. Prices remained above the EUR
80/t threshold until the February 13 session, which closed at EUR 78.05/t. A gradual downward trend followed, culminating in the quarterly
low of EUR 67.32/t on March 6 of this year. After hitting this trough, prices rebounded, with five consecutive sessions pushing the DEC-
25 contract back above EUR 70.00/t. On March 19 this year, the price increased to EUR 73.44 per ton, but the last session of the quarter
closed at the price of EUR 67.98 per ton.

The primary price drivers for EUAs in Q1 included natural gas prices, colder-than-average temperatures at the beginning of the year,
which led to increased utilization of emission-intensive power generation, ongoing reports concerning EU solutions for the industry, and
emerging concerns in March over potential U.S. tariffs on imports from the European Union. Additional factors affecting the prices of
emission allowances included negotiations between the EU and the UK regarding a potential linkage of their emissions trading systems,
as well as geopolitical tensions, particularly Russia’s rejection of a ceasefire in its conflict with Ukraine.

The average DEC-25 price in Q1 2025 was 18% higher than its counterpart in the corresponding period of 2024.
Prices of “green” property rights (PMOZE_A) (PLN per MWh)

218.7
196.1
127.4
59.1
58.0 50.9
415 349
26.9
— [ 470 |
- —[ ]
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Source: Own study based on publicly available stock market data.

In Q1 2025, green property rights were traded at the POLPX session market at lower prices than in 2024. The average price in Q1 2025
was PLN 26.9 per MWh and was 47% lower than its counterpart in the corresponding period of 2024. The weighted average price of
PMOZE_A at the first session of this year was PLN 34.35 per MWh, which was the maximum level in Q1 2025. On March 11, the weighted
average price of “green” property rights achieved its historic minimum at PLN 20.08 per MWh.

In Q1 2025, 5.4 TWh of green certificates of origin were issued and 0.2 TWh were redeemed, leaving 23 TWh of active rights in the
register as at the end of March of this year (which is 6 TWh more than at the end of March 2024).
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4. Operating and financial performance
4.1. Financial highlights of the Enea Group
[PLN 000s] Q12024 Q12025 Change % change
Revenue from sales and other income 8,384,881 7,589,525 -795,356 -9.5%
Operating profit / (loss) 1,531,098 1,625,272 94,174 6.2%
Profit / (loss) before tax 1,299,784 1,427,345 127,561 9.8%
Net profit / (loss) for the reporting period 1,038,631 1,154,987 116,356 11.2%
EBITDA 1,877,208 1,940,783 63,575 3.4%
CAPEX 441,165 618,291 177,126 40.1%
Net debt 6,084,704 1,825,966 -4,258,738 -70.0%
Economic net debt * 6,844,104 2,551,053 -4,293,051 -62.7%
lc\l:r;;;?;i;/ (loss) attributable to shareholders of the parent 1,018,034 1,051,428 33,394 3.3%
Weighted average number of shares 529,731,093 529,731,093 - -
Net earnings / (loss) per share [PLN] 1.92 1.98 0.06 3.1%
Diluted earnings / (loss) per share [PLN] 1.92 1.98 0.06 3.1%

' Debt adjusted for future payments and CO, settlements

PLN million
1.877.2 1,940.8
1,155.0
1,038.6
EBITDA Net profit
mQ1 2024 mQ1 2025
[PLN 000s] 31 December 2024 31 March 2025 Change hange
Total assets 39,467,853 34,526,518 -4,941,335 -12,5%
Total liabilities 23,135,035 17,047,749 -6,087,286 -26,3%
Non-current liabilities 10,561,619 10,049,316 -512,303 -4,9%
Current liabilities 12,573,416 6,998,433 -5,574,983 -44,3%
Equity 16,332,818 17,478,769 1,145,951 7.0%
Share capital 676,306 676,306 - -
Book value per share [PLN] 30.83 33.00 2.17 7.0%
Diluted book value per share [PLN] 30.83 33.00 2.17 7.0%
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4.2. Consolidated statement of profit and loss

[PLN 000s]

Revenue from sales of electricity

Revenue from sales of heat

Revenue from sales of gas

Revenue from sales of distribution services
Revenue from connection fees

Revenue from certificates of origin

Revenue from sales of goods and materials
Revenue from sales of other products and services
Revenue from sales of coal

Revenue from the Capacity Market

Revenue from street lighting

Net revenue from sales

Compensation

Revenue from leases and operating subleases
Revenue from sales and other income
Depreciation and amortization

Employee benefit costs

Consumption of materials and supplies and cost of goods sold
Purchase of energy and gas for subsequent sale
Transmission services

Other third-party services

Taxes and charges

Tax-deductible expense

Other operating revenue

Other operating expenses

Change in provision related to onerous contracts

Profit / (loss) on change, sale and liquidation of property, plant and
equipment and right-of-use assets

Recognition / (reversal) of an impairment loss for non-financial non-current
assets

Operating profit / (loss)
Finance costs
Finance income

Profit / (loss) on FX derivatives not used for hedge accounting purposes
Share in the results of associates and jointly controlled entities

Profit / (loss) before tax
Income tax
Net profit / (loss) for the reporting period

EBITDA

Q12024
5,887,203
235,802
171
1,170,070
42,688
4,318
60,276
19,594
140,372
276,705
36,342
7,873,541
505,659
5,681
8,384,881
362,801
839,998
2,566,118
2,506,334
171,148
301,285
132,105
6,879,789
79,196
58,457

0

(11,424)
(16,691)

1,531,098
130,370
49,359
(121,114)

-29,189

1,299,784
261,153
1,038,631

1,877,208

Q12025
5,182,825
259,907
1,372
1,339,757
42,715
1,693
86,638
18,105
143,465
298,268
39,118
7,413,863
169,703
5,959
7,589,525
315,511
835,296
2,141,031
2,170,266
179,332
280,137
148,891
6,070,464
185,869
91,748
8,991

3,099
0

1,625,272
138,726
75,952
(121,999)

-13,154

1,427,345
272,358
1,154,987

1,940,783

Change
-704,378
24,105
1,201
169,687
27
-2,625
26,362
-1,489
3,093
21,563
2,776
-459,678
-335,956
278
795,356
-47,290
-4,702
-425,087
-336,068
8,184
-21,148
16,786
-809,325
106,673
33,291
8,991

14,523

16,691

94,174
8,356
26,593
-885

16,035

127,561
11,205
116,356

63,575

"Enea

% change
-12.0%
10.2%
702.3%
14.5%
0.1%
-60.8%
43.7%
-7.6%
2.2%
7.8%
7.6%
-5.8%
-66.4%
4.9%
-9.5%
-13.0%
-0.6%
-16.6%
-13.4%
4.8%
-7.0%
12.7%
-11.8%
134.7%
56.9%
100.0%

127.1%

100.0%

6.2%
6.4%
53.9%
-0.7%
54.9%
9.8%
4.3%

11.2%

3.4%
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Key drivers of Enea Group’s EBITDA in Q1 2025 (up by PLN 63.6 million):

(-) decrease in revenue from sales of electricity by PLN 704.4 million, caused mainly by a drop in the average sales price and a concurrent
increase in volume of electricity sales and recognition of revenues from Balancing Capacities

(+) increase in revenue from sales of heat by PLN 24.1 million, driven mainly by an increase in the average sales price

(+) increase in revenue from sales of distribution services by PLN 169.7 million, mostly as a result of higher fee rates in the approved
2025 tariff coupled with a slightly lower volume of distributed energy

(+) increase in revenue from sales of goods and materials by PLN 26.4 million, driven largely by a greater sales volume of combustion
byproducts

(+) increase in revenue from the Capacity Market by PLN 21.6 million, mainly due to the update of the price of the capacity obligation

(-) decrease in compensation revenue by PLN 336.0 million — in accordance with the provisions of the Act of 7 October 2022 on Special
Solutions for Protecting Electricity Buyers in 2023 and 2024 in Connection with the Situation on the Electricity Market [Consumption Limits
Act] and the Act of 27 October 2022 on Emergency Measures to Reduce Electricity Prices and Support Certain Consumers in 2023 -
2025 [Price Limits Act]

(-) in Q1 2024, the value of electricity price compensation in the amount of PLN 505.7 million was recognized in revenue
(+) in Q1 2025, the value of electricity price compensation in the amount of PLN 169.7 million was recognized in revenue

(+) decrease in the cost of consumption of materials and supplies and cost of goods sold by PLN 425.1 million, mainly due to lower coal
consumption costs, biomass consumption costs and the cost of CO, emission allowances for the whole Generation Area

(+) decrease in the cost of purchasing electricity and gas by PLN 336.1 million, mainly due to lower volume of energy purchase and lower
average purchase prices

(+) decrease in the cost of third-party services by PLN 21.1 million, mainly due to a decrease in unit cost of coal production (during Q1
2025, the value of inventories increased by PLN 79 million, i.e. 414 thousand tons (the operating costs of the period decreased) while in
Q1 2024 the value of inventories increased by PLN 34 million, i.e. 118 thousand tons (the operating costs of the period decreased); at
the same time the cost of waste management and costs of tasks contracted to external companies increased

(-) increase in the cost of taxes and charges by PLN 16.8 million, largely caused by higher property taxes and higher environmental fees
(+) impact of movement in provisions related to onerous contracts by PLN 9.0 million:

(+) in Q1 2025, revenues included partial utilization of the provision of PLN 9.0 million for the loss arising from the settlement, by
Enea S.A., as the offtaker of last resort, of the distribution fee rebate for electricity supplied to the grid by prosumers.

(+) result on other operating activities up by PLN 87.9 million:

(+) increase in revenues from compensation, fines and penalties by PLN 143.6 million, which included mainly the payment of
compensation for damages that arose as a result of the flooding of underground water in February 2023

(-) increase in the impairment loss for CO, emission allowances by PLN 27.9 million (according to the valuation for the end of March
2025)

(-) increase in provisions for potential claims by PLN 14.7 million
(-) decrease in the valuation of forward transactions for energy and gas by PLN 13.8 million

Material changes affecting net result:

(+) impact of the PLN 47.3 million decrease in amortization and depreciation in connection with the impairment losses recognized on
assets

(+) movement in the share in the earnings of associates and jointly controlled entities by PLN 16.0 million
(-) impact of the PLN 16.7 million reversal of the impairment loss in the Generation segment recognized in Q1 2024
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4.3. Financial position — structure of assets and liabilities

As at

Assets [PLN 000s]

31 December 2024 31 March 2025 % change
Non-current assets 20,339,356 20,858,936 519,580 2.6%
Property, plant and equipment 17,955,724 18,258,674 302,950 1.7%
Right-of-use asset 834,829 842,176 7,347 0.9%
Intangible assets 317,912 317,323 -589 -0.2%
Investment properties 20,746 13,958 -6,788 -32.7%
Investments in associates and jointly controlled entities 105,711 93,307 -12,404 -11.7%
Deferred tax assets 851,582 1,054,833 203,251 23.9%
Financial assets measured at fair value 44,920 51,389 6,469 14.4%
Trade and other receivables 17,306 35,865 18,559 107.2%
Costs related to the execution of contracts 11,586 12,477 891 7.7%
Receivables under leases and finance subleases 1,646 1,540 -106 -6.4%
Cash in the Mine Closure Fund 177,394 177,394 - -
Current assets 19,128,497 13,667,582 -5,460,915 -28.5%
CO, emission allowances 6,952,783 476,584 -6,476,199 -93.1%
Inventories 1,384,643 1,327,735 -56,908 -4.1%
Trade and other receivables 4,647,741 5,106,087 458,346 9.9%
Costs related to the execution of contracts 16,836 16,459 -377 -2.2%
Assets arising from contracts with customers 455,963 488,963 33,000 7.2%
Receivables under leases and finance subleases 2,188 2,195 7 0.3%
Current income tax receivables 1,210,095 937,840 -272,255 -22.5%
Financial assets measured at fair value 46,111 41,926 -4,185 -9.1%
Other current investments 0 201,698 201,698 100.0%
Cash and cash equivalents 4,412,137 5,068,095 655,958 14.9%
Total Assets 39,467,853 34,526,518 -4,941,335 -12.5%

PLN million Property, plant and equipment
17,956" 18,259"

74.6%

74.0%

17.3%

10.3% 10.5%

31 December 2024

" including elimination

31 March 2025

Key drivers of non-current assets (up by PLN 519.6 million):

Mining

m Distribution

= Generation

*  PLN 303.0 million increase in property, plant and equipment, of which: PLN 545 million increase in fixed assets with a concurrent
242 million increase in accumulated depreciation and impairments

. PLN 203.3 million increase in deferred tax assets - mainly due to the change in provisions for CO, emission allowances
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. PLN 18.6 million increase in trade and other receivables — mainly in the value of collateral margins securing futures for the
purchase of CO, emission allowances

Key drivers of current assets (down by PLN 5,460.9 million):

. PLN 6,476.2 million decrease in the value of CO, emission allowances, including: PLN +38.8 million purchase of allowances in
2025, with a concurrent increase in redemption value and allowances by PLN 6,515.0 million

. PLN 272.3 million decrease in current income tax receivables — change in the settlements of current income tax
. PLN 56.9 million decrease in the value of inventories — mainly a decrease in inventories of coal

*  PLN 656.0 million increase in the level of cash and cash equivalents — mainly an increase in cash on the current account, with
a concurrent decrease in funds on the VAT account and a change in special-purpose funds linked to trading in CO, emission
allowances

*  PLN 458.3 million increase in trade and other receivables — mainly an increase in tax receivables (excluding income tax), higher
receivables from compensation payments, an increase in the value of collateral margins securing CO, emission allowance
contracts, with a concurrent decrease in trade receivables

*  PLN 201.7 million increase in other current investments — making a deposit with a maturity of over 3 months

*  PLN 33.0 million increase in assets arising from contracts with customers — largely due to a shift in the volume of unbilled
electricity sales

As at

Equity and liabilities [PLN 000s]

31 December 2024 31 March 2025 % change
Total equity 16,332,818 17,478,769 1,145,951 7.0%
Share capital 676,306 676,306 - -
Share premium 3,348,670 3,348,670 - -
Revaluation reserve — measurement of financial instruments -7,273 -7,273 - -
Revaluation reserve — measurement of hedging instruments 15,043 6,007 -9,036 -60.1%
Retained earnings 11,276,846 12,328,274 1,051,428 9.3%
Non-controlling interests 1,023,226 1,126,785 103,559 10.1%
Total liabilities 23,135,035 17,047,749 -6,087,286 -26.3%
Non-current liabilities 10,561,619 10,049,316 -512,303 -4.9%
Current liabilities 12,573,416 6,998,433 -5,574,983 -44.3%
Total equity and liabilities 39,467,853 34,526,518 -4,941,335 -12.5%

Structure of non-current liabilities [PLN million]

Loans, borrowings and debt securities
I 5,534

Lease liabilities
Bl
Deferred tax liabilities -

Settlement of income from subsidies and road lighting modernization - 685

services Bl o

Employee benefit liabilities = 1223

I
Other 1,481
I 1480

=31 December 2024 ®31 March 2025

Key drivers of non-current liabilities (down by PLN 512.3 million):

. PLN 560.1 million decline in the loans, borrowings and debt securities item — mainly the repayment of a renewable loan tranche
(with Bank Pekao S.A. and PKO Bank Polski S.A.) and reclassification of a portion of non-current liabilities to current

. PLN 36.5 million increase in deferred tax liabilities
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Structure of current liabilities [PLN million]

i - T 7,022
Provisions for liabilities and other changes B

. 3,224
Trade and othet payables B

Current income tax liabilities i 1839

- panitioc M 879

Employee benefit liabilities —

N i Bl 482

Liabilities from contracts with customers B o3
Financial liabilities measured at fair value | 55
B 182

B 822

Ohe" mm 816

m 31 December 2024 ®31 March 2025

Key drivers of current liabilities (down by PLN 5,575.0 million):

PLN 5,044.3 million decrease in provisions for liabilities and other charges — mainly a decrease in provisions for the purchase
of CO, emission allowances

PLN 681.1 million decrease in trade and other payables — mainly a decrease in investment commitments, a decrease in trade
liabilities, a decrease in the value of liabilities regarding the settlement transactions for the purchase of CO, emission allowance
futures contracts, with a concurrent increase in tax liabilities (excluding income tax)

PLN 75.8 million decrease in current income tax liabilities — change in the settlements of current income tax
PLN 74.5 million decrease in employee benefit liabilities
PLN 180.6 million increase in liabilities from contracts with customers — mainly a change in advances for connection fees

PLN 127.4 million increase in financial liabilities measured at fair value — mainly due to a change in the valuation of FX forward
contracts

4.4. Cash position

Statement of cash flows [PLN 000s] Q1 2024 Q1 2025 Change % change
Net cash flows from operating activities 104,723 2,592,836 2,488,113 2,375.9%
Net cash flows from investing activities (709,928) (1,217,987) -508,059 -71.6%
Net cash flows from financing activities (52,910) (718,891) -665,981 -1,258.7%
Increase / (decrease) in net cash (658,115) 655,958 1,314,073 199.7%
Cash at the beginning of reporting period 3,026,133 4,412,137 1,386,004 45.8%
Cash at the end of reporting period 2,368,018 5,068,095 2,700,077 114.0%
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Cash flows in Q1 2025 [PLN million]
879
1155 316 [
-562
4,412 41,028 104
Cash as at Net profit Amortization Change in working External Capital Other Cash as at

1 January 2025 capita financing expenditure * 31 March 2025

Enea Group's capital expenditure 2in Q1 2025 [PLN million]

" Loans and borrowings received, issue of bonds, repayment of loans and borrowings, redemption of bonds

41
144
I
206
Generation Distribution Mining Other

2 Purchase/disposal of property, plant and equipment and intangible assets and purchase/disposal of subsidiaries, associates and jointly controlled entities
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4.5, Ratio analysis

Profitability ratios

ROE - return on equity '
ROA - return on assets '
Net profitability
Operating profitability
EBITDA profitability

Liquidity and financial structure ratios

Current liquidity ratio

Coverage of non-current assets with
equity
Total debt ratio

Net debt / EBITDA LTM 2

Economic activity ratios

Current receivables turnover in days *

Trade and other payables turnover in
days *°

Inventory turnover in days °

Net profit (loss) for the reporting period / Equity

Net profit (loss) for the reporting period / Total assets

Net profit (loss) for the reporting period / Revenue from sales and other
income

Operating profit (loss) / Revenue from sales and other income

EBITDA / Revenue from sales and other income

Current assets / Current liabilities
Equity / Non-current assets

Total liabilities / Total assets

(Non-current and current loans, borrowings and debt securities + Non-
current and current finance lease liabilities + Non-current and current
financial liabilities measured at fair value — Cash and cash equivalents —
Non-current and current financial assets measured at fair value — Non-
current and current debt financial assets measured at amortized cost —
Other current investments) / EBITDA LTM

Average balance of trade and other receivables x days / Revenue from
sales and other income

Average balance of trade and other payables x days / Cost of products,
goods and materials sold

Average balance of inventories x days / Cost of products, goods and
materials sold

Q1 2024

25.2%

12.0%
12.4%

18.3%

22.4%

14
74.8%

52.4%

71
52

35

26.4%

13.4%

15.2%

21.4%

25.6%

2.0

83.8%

49.4%

0.27

73

55

27

" The ratio numerator, i.e. net profit / (loss) for the reporting period, is annualized.

2 EBITDA for the last 12 months

* Trade receivables — trade receivables, assets arising from contracts with customers and contract preparation expenses

4 Trade payables — trade payables, liabilities under contracts with customers

s Cost of products, goods and materials sold — sum of cost items: Consumption of materials and supplies and cost of goods sold, Purchase of energy for resale, Transmission services, Other

third-party services, Taxes and charges, Excise duty
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4.6. Capital expenditures (CAPEX) of the Enea Group

[PLN million]
2,157.4
314.4 338.2
| I
Actuals 3M Plan 3M Actuals 3M Plan 3M Actuals 3M Plan 3M Actuals 3M Plan 3M
CONVENTIONAL
RES GENERATION
MINING GENERATION (including biomass) DISTRIBUTION

20.2

Actuals 3M

OTHER

25.9

Plan 3M

(PLN milion) fm femy ) ﬁfg%%zs
Mining 145.7 124.2 94.9% 697.5
Conventional generation 24.8 113.8 87.1% 1,760.6
RES generation 2.2 45.6 2.1% 2,535.7
Distribution 257.1 314.4 93.0% 2,718.1
Other 13.6 20.2 78.0% 223.8
Total 441.2 618.3 22.2% 7,935.6

The investment plan for 2025 takes into account our aspirations for new renewable sources, including acquisitions.

Environmental investment projects

. - Actuals
Description [PLN million] 012025
Lubelski Wegiel Bogdanka Group — environmental investments 2.6
Enea Elkogaz — construction of CCGT units 28.5
Enea Ciepto — modernization of coal-fired boilers in the Zachéd Heat Plant to adapt 106
them to the environmental requirements — stage Il ’
Adaptation of the Potaniec Power Plant to Capacity Market requirements after

9.6
1 July 2025
Replacement of SCR modules at the Potaniec Power Plant 1.1
Other 0.4
Total investments related to environmental protection 52.8

Execution of key investment projects in Q1 2025

Connection of new consumers and new sources: PLN 159.9 million (Enea Operator)
Modernization and replacement of assets: PLN 125.2 million (Enea Operator)

Total excavations PLN 94.7 million (LWB)

New renewable energy sources PLN 44.6 million (Enea Nowa Energia)

Unit modernization and overhauls PLN 40.5 million (Kozienice and Potaniec Power Plants)
Construction of CCGT units PLN 28.5 million (Enea Elkogaz)
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4.7. Operational and financial data and implementation of key investment projects, by area
of Enea Group’s activity

4.7.1. Financial performance by area

EBITDA [PLN 000s] Q1 2024 Q1 2025 Change % change
Trading 79,566 213,618 134,052 168.5%
Distribution 613,267 744,392 131,125 21.4%
Generation 929,903 549,356 -380,547 -40.9%
Mining 157,746 389,463 231,717 146.9%
Other activities 37,962 59,354 21,392 56.4%
Unassigned items and elimination 58,764 -15,400 -74,164 -126.2%
Total EBITDA 1,877,208 1,940,783 63,575 3.4%
PLN million 929.9
744.4
613.3
549.4
389.5
213.6
157.7
79.6 . 380 594
[
Trading Distribution Generation Mining Other activities

Q12024 mQ1 2025

As at 31 March 2025, the Enea Group companies employed in total 17,844 staff under employment contracts, of which 388 staff were
employed by Enea S.A. The following table presents headcount data in the Enea Group, including employees with a temporary
suspension of employment, i.e. on parental leaves, unpaid leaves above 30 days and those receiving rehabilitation benefits. Staff
employed in one Group company and at the same time working for another company under an employment contract are counted once in
the presented statements.

Persons As at As at Change
31 December 2024 31 March 2025
Trading 524 530 6
Distribution 5,416 5,415 -1
Generation 4,112 4,009 -103
Mining 6,181 6,131 -50
Other activities 1,772 1,759 -13
Total 18,005 17,844 -161

4.7.2. Trading Area

Retail sales of electricity are carried out by Enea S.A.

Moreover, the presentation of the Trading area contains financial data of Enea Trading and Enea Power&Gas Trading.

Operational data

Q1 2024 Q1 2025 Change % change

Sales of electricity
. 6,209 -337 -5.1%
and gaseous fuel to retail customers [GWh] 6,546 °
Number of customers (Power Delivery Points) (at the end of the 2733 2.751 18 0.7%

reporting period) [000s]

' Data change
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Sales of electricity to Enea S.A.'s Sales of electricity to Enea S.A''s retail
retail customers [GWh] customers [PLN million]
6,545 -5.29
5.2% 6,204 3,699 -11.6%
—— — 3270
609
-3.4%
v g A +10.3%
Vv 57% 4,856 SO W-15.9%
Q1 2024 Q1 2025 Q1 2024 Q12025
m Business customer  ®Household mBusiness customer m Household

In Q1 2025, the total sales volume of electricity and gaseous fuel increased by 337 GWh, or 5.1%, compared to Q1 2024. The decrease
was caused by a change in the customer portfolio.

In the business customer segment, the sales volume of electricity decreased by 293 GWh, or 5.7%, and in the household segment the
volume decreased by 48 GWh, or 3.4%.

The sales volume of gaseous fuel was 5 GWh in Q1 2025. Comprehensive service to end users consuming gaseous fuel for household
and small business purposes was discontinued in 2024.

Total revenue from sales of electricity and gaseous fuel decreased in Q1 2025 by PLN 428 million, or 11.6%, as compared to Q1 2024,
reflecting the electricity and gaseous fuel price decreases in the wholesale market.

Financial data

[PLN 000s] Q1 2024 Q1 2025 Change % change
Net revenue from sales 8,693,695 4,823,532 -3,870,163 -44.5%
Compensation 387,864 169,200 -218,664 -56.4%
Revenue from sales and other income 9,081,559 4,992,732 -4,088,827 -45.0%
EBIT 78,851 212,857 134,006 169.9%
Depreciation and amortization 715 761 46 6.4%
EBITDA 79,566 213,618 134,052 168.5%
EBITDA margin 0.9% 4.3% 3.4 p.p. =
Area’s revenue from sales as % of the Group’s revenue from sales 55.0% 43.5% -11.5 p.p. -
PLN million
364.8

9.0
-218.8 -10.9 -10.1
79.6
EBITDA Adjusted first margin Compensation Own costs Provision related to Other drivers EBITDA
Q12024 contribution (electricity) onerous contracts Q1 2025
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Key EBITDA drivers in 2024 (up by PLN 134.1 million):

Adjusted first contribution margin (up by PLN 364.8 million)

(+) average energy purchase price down by 16.9%

(+) renewal of sales of gaseous fuel in 2025

(-) average energy price down by 6.7%

(-) energy sales volume down by 5.2%

(-) costs of environmental obligations up by 3.7%

(-) remeasurement of CO, contracts, forward transactions for energy and gas

Electricity price compensations (down by PLN 218.8 million)

in accordance with the provisions of the Act of 7 October 2022 on Special Solutions for Protecting Electricity Buyers in 2023 and 2024 in
Connection with the Situation on the Electricity Market [the Consumption Limits Act] and the Act of 27 October 2022 on Emergency
Measures to Reduce Electricity Prices and Support Certain Consumers in 2023-2025 [the Price Limits Act]

(-) in Q1 2024, the value of electricity price compensation in the amount of PLN 387.9 million was recognized in revenue

(+) in Q1 2025, the value of electricity price compensation in the amount of PLN 169.2 million was recognized in revenue

Own costs (up by PLN 10.9 million)

(-) direct selling costs up by PLN 10.5 million

(-) costs of shared services up by PLN 0.9 million

(+) general and administrative expenses down by PLN 0.5 million

Provisions related to onerous contracts (down by PLN 9.0 million)

(+) in Q1 2025, revenues included partial utilization of the provision of PLN 9.0 million for the loss arising from the settlement, by Enea
S.A,, as the offtaker of last resort, of the distribution fee rebate for electricity supplied to the grid by prosumers.

Other factors (down by PLN 10.1 million)

(-) costs of distribution services related to the existing model of settlements with prosumers up by PLN 10.2 million

(-) increase in impairment losses on receivables by PLN 3.7 million

(-) decrease in revenues on account of licenses linked to the Enea brand by PLKN 2.6 million

(+) written-off receivables recognized in expenses down by PLN 6.4 million

Key projects:

Retail and Customer Service Areas

Launch of the Moja Enea app for Enea SA customers, which offers convenient access to data, electronic documents, account
balance, quick payments and natifications of the dates and amounts of payments. The application can be downloaded from the
App Store or the Play Store.

Continuation of work on introducing automation processes in the customer service area through, e.g., robotic process
automation,

Activities within the project entitled Adjustment of customer service systems of the Enea Group to changes in the Central Energy
Market Information System (CSIRE).The purpose of the CSIRE is simplify the information exchange between energy market
participants. The Enea Group is required to adapt its organization, processes and IT systems to the CSIRE by the statutory time
limit

Work on the implementation of solutions for communication with the National e-Invoicing System (KSeF) for Enea’s billing
systems. Enea is required to implement the solution by February 2026,

Reinstatement of gaseous fuel offering for large business clients

Launch of a project entitled Creation of a model for forecasting the degree of demand for electricity from consumers and
generation by production sources,

Launch of the project entitted Changing the operating model for the sale and wholesale of electricity
by transferring B2C and B2B sales to a subsidiary of Enea S.A.

Implementation of work within the Strategic Program in the customer service area titled Program for the deployment of innovation
and improved customer service efficiency. The following projects and initiatives are currently implemented as part of the
Program:

- Customer satisfaction survey in the Customer Service Area with the purpose of implementing regular customer satisfaction
surveys (CSls) and customer effort surveys (CESs) associated with the use of the Moja Enea mobile app,
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- Change in the way contracts are concluded with customers (from paper-based to digital) — project work related to the
implementation of an online contract platform, which will enable remote conclusion of tariff and product contracts for new
individual and business customers, as well as modifications to existing customers of contracts for specific PPEs. The platform
will use electronic customer authentication and automate the process of configuring contract terms within the billing system.

Sales of “green energy” to customers: sale of the EKO offering with guarantees of origin to both household and business
customers — so far, contracting has exceeded 600 GWh of “green energy” sales. As part of the expansion of the offer, EKO
pricing in the Energia+ Fachowiec offer for household customers has been implemented starting May 15. Additionally, in
response to the expectations of certain business customers, the following are slated for implementation in the near future: EKO
offer in a 3-year variant and a “green offer” with the price determined according to the prices of products listed on the futures
market of the Polish Power Exchange (for the largest business customers),

Launch of a range of energy efficiency and energy transition services by Enea Eko for businesses and local governments as
well as activities related to the construction of interactive educational products related to energy transition and energy
management.

Wholesale Area

Execution of the project Adaptation of Enea Elektrownia Potaniec S.A. to Capacity Market requirements after 1 July 2025 and
for the needs of generating units from the Enea Group, which includes an analysis of the market of suppliers of biomass products
used for co-firing, the logistical capacity to supply fuel to the Potaniec Power Plant and contracting conditions enabling the power
plant to operate in compliance with the obligations of a Centrally Managed Generating Unit (CMGU). Ultimately, the project is
intended to enable the contracting of biomass fuel to facilitate the operation of units 2-7 of the Potaniec Power Plant with an
average emission level of up to 550 g/kWh from 1 January 2026.

Implementation of the project Process and functional integration of Enea Trading sp. z 0.0. and Enea Power&Gas Trading
sp. z 0.0. aimed at consolidating the trading support function for Enea Group companies within a single entity.

Preparation and representation of the Enea Group’s generating units in the additional auction of the Capacity Market for 2026,
which enabled the contracting of an additional 27.4 MW in the Capacity Market in Q1 and Q4 2026 for an annual price of
PLN 5.9 million.

Continuation of electricity trading with counterparties outside the Enea Group as part of the origination portfolio at the level of
over 700 GWh annually.

Planned launch of the project entitled: Optimization of operation of renewable sources on the energy market and balancing
market in Poland.

4.7.3. Distribution Area

Distribution branches

Distribution areas

Energy posts

1t
|
6060

Enea Operator is responsible for the distribution of electricity to 2.8 million customers — in western and north-western Poland in the area
of 58.2 thousand km2. The key task of Enea Operator is to provide energy in a continuous and reliable manner, while maintaining
appropriate quality parameters.

In the Distribution Area, financial data of the following companies are presented: Enea Operator, Enea Serwis, Enea Pomiary and Enea
Logistyka.
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Operational data
Q1 2024 Q1 2025 Change % change
Sales of distribution services to end users [GWh] 5,184 5,136 -48 -0.9%
Number of customers (at the end of the reporting period) [000s] 2,799 2,831 32 1.1%

Sales of distribution services [GWh]

-0.9%
5,184 \ 5,136

VW -19%

v -0.6%

-0.8%

A 03%

562 564
Q1 2024 Q1 2025

EA =B EC+R BG

Connected RES in the operating area of Enea Operator in 2020-2025

Total number of Number of connected Total connected RES L] capacn.y clf o) conne;ted
L . Total number of connected micro- RES capacity,
connected RES micro-installations,

capacit: . . .
connected RES, p Y installations, based on  cumulative [MW]
. (excluding micro- )
cumulative the submitted reports

(excluding micro- based on the submitted

installations), reports and requests, installations),
cumulative cumulative cumulative [MW] and requests,
cumulative [MW]
2020 586 61,990 62,576 1,896 435 2,331
2021 840 108,873 109,713 2,411 830 3,241
2022 1,274 150,283 151,557 3,100 1,257 4,357
2023 1,808 174,278 176,086 4,316 1,559 5,875
2024 2,208 189,569 191,777 5,446 1,764 7,210
Q1 2025 2,305 192,062 194,367 5,628 1,805 7,433
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Number of connected RES, including microinstallations cumulative [000s]

+2.6 thousand

1918 A& 194,4
176,1 — —
151,6 el 189.6 o 1921
174’3 A+ .5 thousan
1097 150.3
108,9
2021 2022 2023 2024 Q1 2025

Total connected RES [000s] e=@== \/icroinstallations [000s]

Capacity of connected RES, including microinstallations cumulative [MW]

7210 223 MW 7.433

5,875
4,357
3,241
1,559 1764 ,+41MW = 1.805
830 1,257 el °
o~—
2021 2022 2023 2024 Q1 2025

Total RES  e=m@=m \icroinstallations

Number and length of connections

2024 Q1 2025
Description
Quantity Length [km] Quantity Length [km]
Overhead 363,523 6,923 363,772 6,914
Cable 747,877 6,625 751,643 6,625
Total 1,111,400 13,548 1,115,415 13,539

Number of electrical substations

Description 2024 Q1 2025
110 kV 267 267
MV 40,147 40,222
Total 40,414 40,489

Length of lines [km]

. 1202
Length of lines per track [km] Qi 2o
MV
overhead lines 5,440 32,515 26,774 5,472 32,475 26,731
underground cable 74 14,816 32,391 95 14,855 32,514
Total 5,514 47,331 59,165 5,567 47,330 59,245

* without connections

Enea Operator is a distribution system operator, which is an energy company distributing gaseous fuels or electricity, responsible for
network traffic in the power distribution system, current and long-term security of the system's operation, operation, maintenance, repair
and necessary expansion of the distribution network, including connections with other power systems.

30



“Enea

Additional information to the extended consolidated report of Enea S.A. for Q1 2025

Distribution system operators are required to submit the basic document governing their activities, which is a tariff, for approval by the
President of the Energy Regulatory Office. This document is a statement of tariffs for electricity distribution services rendered, defining
the rules for their application, so it is the basic element shaping the revenues of the power company.

The tariff is set in accordance with the scope of the electricity distribution business, in a manner that ensures the coverage of the legitimate
costs of the business (costs incurred for the function of the distribution system operator) together with a reasonable return on the capital
employed in this business.

Return on capital is a key element, shaping the bottom line and determining a company's future investment and development capabilities.
It is calculated based on the weighted average return on capital (WACC) and the regulatory asset base (RAB). The RAB is determined
annually based in particular on the investments made, taking into account their depreciation.

The WACC is set by the ERO President, taking into account, among other things, the need to ensure financing of the growing investment
needs of DSOs identified in the Charter of Effective Transformation of Distribution Grids of the Polish Energy System (KET), especially
those related to the connection of RES. When determining the WACC for a given year, an additional reinvestment premium for 2024 is
taken into account depending on the investment priorities adopted by the DSO, including the planned expenditures to be incurred for the
various investment categories resulting from the KET.

The total regulatory asset base (RAB) included in the tariff calculation for 2024 was PLN 10,753,575 thousand.

RAB [PLN million]

2,271
——
1,202 1,283 277
|
-539
-1,237
RAB 2022 Capital expenditures RAB reduction 2022 RAB 2023 Capital expenditures RAB reduction 2023 RAB 2024 Capital expenditures RAB reduction 2024 RAB 2025
WACC Regulated revenue [PLN million]
6,771
11,762% 6,269 6,482
10,978%
8,478% 3,500% 4,284% 4,266

1,000%

5,776%

1,100%

590
690

4,692 4,522 4,328
2,987

2022 2023 2024 2025
2022 2023 2024 2025 m Other elements * Depreciation
uBasic WACC  mInvestment premium WACC ® Return on capital — Total regulated income

' Operating expenses, taxes, electricity purchase costs, transmission and distribution service purchase expenses, fees carried over, regulatory account

31



"Enea
Additional information to the extended consolidated report of Enea S.A. for Q1 2025
The activities consisting of maintaining a regulatory model based on actual expenses and planned justified expenses of Enea O perator
along with the optimization and increase in the efficiency of own crews’ work contributed to the achievement of a level of operating
expenses close to that recognized in the tariff. Moreover, by focusing investment activitiess in accordance with the guidelines applicable
to all DSOs, entitled Charter of Efficient Transition of Distribution Networks in the Polish Energy Sector (KET), Enea Operator is in the
process of building the value of its assets, which resulted in an increase in the RAB by approx. PLN 2 billion and ensured that the WACC
reinvestment premium in the 2025 Tariff is higher than the WACC recognized in the 2024 tariff. The above factors led to an improved
return on equity, thereby contributing to a more effective management of funding sources and generating increased shareholder value.

System Average Interruption Duration Index (SAIDI) and System Average Interruption Frequency Index (SAIFI)
The following comparison covers events that occurred in the high and medium voltage networks.

The combined SAIDI and SAIFI indices calculated in accordance with the ERO’s methodology are the sum of the indicator for unscheduled
interruptions, including catastrophic interruptions and scheduled interruptions in high and medium voltage grids.

The values of the indicators were calculated on the basis of the last 12 months.

600
SAIDI (HV,MV) [minutes]
500 488.43
477.00
400
300
200
115.42 9731 123.80 103.88
~ 90.68
100 — — oy, 90.90
104.90 91.23 118.08 90.74 7575 7464
0
2019 2020 2021 2022 2023 2024Q1 2025
SAIDI unplanned SAIDI
Cleaned SAIDI (HV,MV) [minutes]
98.69 78.40 78.40 84.82 85.27 83.64
83,85
88.17 72.32 72.68 73.39 72.15 68.72 67,59
2019 2020 2021 2022 2023 2024 Q1 2025

SAIDI unplanned cleaned e SAIDI| cleaned

Comparison of SAIDI determined in accordance with the Energy Regulatory Office's methodology contained in the document Quality
Regulation 2016-2020 for Distribution System Operators (concerning operators who unbundled their operations as of 1 July 2007) with a
cleaned SAIDI, representing the value aggregated to the company level of the area indices for the duration of interruptions (ID) in the
supply of electricity. The ID index was determined for the areas of villages, town, cities and cities with county rights, in accordance with
the ERO’s methodology in the document Quality Regulation 2018-2022 for Distribution System Operators. Cleaned ID indices form the
basis for evaluating the DSO’s performance in terms of qualitative regulation indicators.
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SAIFI (HV,MV) [number]

2019 2020 2021 2022 2023 2024 Q1 2025
SAIFl unplanned — e SAIF|
Cleaned SAIFI (HV, MV) [number]
251
2.09 1.94 1.90 1.83
I . 163 159
2.41 .
2.03 1.81
e C 155 150
2019 2020 2021 2022 2023 2024 Q1 2025

SAIFI unplanned cleaned

e SA\|F| cleaned

Comparison of SAIFI determined in accordance with the Energy Regulatory Office's methodology contained in the document Quality
Regulation 2016-2020 for Distribution System Operators (concerning operators who unbundled their operations as of 1 July 2007) with
a cleaned SAIFI, representing the value aggregated to the company level of the area indices for the frequency of interruptions (IF) in the
supply of electricity. The IF index was determined for the areas of villages, town, cities and cities with county rights, in accordance with
the ERO’s methodology in the document Quality Regulation 2018-2022 for Distribution System Operators. Cleaned IF indices form the

basis for evaluating the DSO’s performance in terms of qualitative regulation indicators.

Financial data

[PLN 000s]
Net revenue from sales
distribution services to end users
grid connection fees
other
Compensation
Revenue from sales and other income
EBIT
Depreciation and amortization
EBITDA
EBITDA margin

CAPEX

Area’s revenue from sales as % of the Group’s revenue from sales

Q12024
1,244,409
1,154,825
42,412
47,172
117,795
1,362,204
416,104
197,163
613,267
45.0%

257,075

8.2%

Q1 2025 Change % change
1,415,003 170,594 13.7%
1,315,055 160,230 13.9%

42,345 -67 -0.2%
57,603 10,431 22.1%
503 -117,292 -99.6%
1,415,506 53,302 3.9%

540,024 123,920 29.8%

204,368 7,205 3.7%

744,392 131,125 21.4%

52.6% 7.6 p.p. -

314,422 57,347 22.3%

12.3% 4.1p.p. S
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PLN +133.5 million Margin on licensed activity
PLN million
28.9 2.4
59.9
613.3 -18.7
EBITDA ' RAB ' WACC "Additional return’ Other ' Non-licensing ' Operating " Other operating ' EBITDA
Q1 2024 activity expenses activity Q1 2025
Key EBITDA drivers in Q1 2025 (up by PLN 131.1 million):
Margin on licensed activity (up by PLN 133.5 million)
(+) PLN 59.9 million impact of RAB growth
(+) PLN 21.5 million impact of WACC growth
(+) PLN 23.2 million additional return on equity on investments in 2025
(+) PLN 28.9 million change in other drivers
Operating expenses (down by PLN 14.0 million)
(+) employee benefit costs down by PLN 12.5 million
(-) costs of taxes and charges up by PLN 5.6 million
(+) change in other drivers by PLN 7.1 million
Other operating activity (down by PLN 18.7 million)
(-) change in provisions concerning grid assets by PLN 16.6 million
(-) revenues from the removal of infrastructure collisions down by PLN 2.9 million
(+) change in other drivers by PLN 0.8 million
CAPEX - Execution of key projects [PLN million]
Description Actuals Q1 2025 Plan Q1 2025 Plan 2025
Enea Operator 314.3 336.9 2,698.3
modernization and replacement of assets 125.2 135.7 1,316.2
connection of new consumers, sources and DSOs 159.9 164.4 833.4
meters and metering systems 20.3 8.0 347.8
ITC 7.0 24.1 102.8
other 2.0 48 98.2

In Q1 2025, Enea Operator carried out numerous projects and activities aimed at developing and ensuring the security of the
distribution network, as well as related to the energy transition, new challenges and needs, and legal obligations. Among them,

the following deserve a mention:

1. Continuation of the project titled "Adaptation of IT systems and business processes for cooperation with the Central
Energy Market Information System”. The Central Energy Market Information System deployed by PSE S.A. in its role as
the Energy Market Information Operator, will significantly reshape processes within the retail energy market. The
company is currently adapting its IT systems to integrate with the new platform, With the most progress achieved in the

metering area.

A key factor influencing project implementation is the ongoing legislative work on the bill amending various acts in
connection with the planned launch of the Central Energy Market Information System. This proposed amendment would
postpone the system’s go-live date from 1 July 2025, to 19 October 2026, while also revising sector-specific regulations.
The bill is expected to be submitted to the Sejm shortly, with enactment anticipated in Q2 2025.
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2.

Continued implementation of the project titled “Development of a specialized digital radio communication system for the
energy sector in Enea Operator”. The system, based on the TETRA standard, is expected to enhance the security and
operational continuity of critical communications. in April 2025, the tender procedure for the radio workstream was
completed for the supply and implementation of a system in this standard.

Conclusion of contracts with four suppliers of remote reading meters selected through the innovation partnership
procedure. The procedure was conducted in order to fulfill the provisions of the Energy Law of 10 April 1997, which
imposed an obligation on distribution network operators to install remote reading meters communicated with a remote
reading system at energy supply points to end users. The Law requires the installation of remote reading meters by 31
December 2028 for at least 80% energy supply points and by 4 July 2031 for 100% supply points connected to the Enea
Operator's network.

Completion of key investments in the network infrastructure area: construction of the 110 kV overhead line from Zielona
Gora Braniborska to Nowa Sol Graniczna, rebuilding of the 110/15 kV Jastrowie substation in order to connect the
Jastrowie Wind Farm to the grid, rebuilding of the HV 110 kV overhead line from Pakos¢ to Matwy, in the section from
GPZ Pakos$¢ to position 32. These investments will improve the security of electricity supply to Enea Operator’s
customers by reducing the duration and frequency of power outages. They will also ramp up the capacity to connect
renewable energy sources and improve the flexibility of the power grid operation and energy security.

In the network infrastructure area, numerous new projects will be continued and launched, and preparations will be made
for the launch of investments supporting energy transition with a long-term implementation outlook. Meanwhile, the
company developed the updated Development Plan for 2026-2031 and submitted it to the President of the Energy
Regulatory Authority for consultation on 30 April 2025.

Intensification of activities aimed at increasing the flexibility of the network, and thus increasing the capacity to absorb
energy from renewable sources through the effective management of the bidirectional flow of electricity and its use in the
economy. The Company is deploying new tools to ensure the proper operation of the distribution system in the context
of the rapid development of renewable energy sources. They include:
e emergency supply of active power (operationally launched in Q1 2025 and joined already by 200 submissions
for the above-contractual capacity of 74.8 MW),
e emergency adjustment of reactive power at Enea Operator’s request (scheduled operational launch at end of
Q3 2025),
e optimized operation of the distribution grid using energy storage (scheduled operational launch at the end of
Q4 2025).

New tool in Enea Operator

Enea Operator has introduced a new tool supporting RES investors on its website www.operator.enea.pl — an interactive map showing
the saturation of the network with ,green energy” and the map of network availability. The purpose of this initiative is to make it easier for

investors

to make investment decisions regarding the location of renewable energy sources:

https://www.operator.enea.pl/ospolce/aktualnosci/szczegoly/13enea-operator-udostepnia-nowe-interaktywne-mapy-oze-i-dostepnosci-
sieci?department=teczka-prasowa

Zielone moce w Enea Operator AR 8

Wskaznik aktywnosci w transformacji Wskaznik aktywnosci w transtormacji
energetyczne) energetycznej (z uwzglednieniom
wydanych warunkow)

Bt 4,1

Lacznie 14 791 MW
"""""""" Moc zainstalowanych zrodet OZE [MW] Q

Wydane
warunki [MW]*

Maksymalna moc

zapotrzebowana Berlin ) - oo
Spotki na rok 2024 = 4 b
Zainstalowane Mw] -
Zr6dia OZE [~~~ " '

Mw]

MW
“2 Zawartymi umowam, z wydanym 0

WarUNKami bez uméw B Microsoft Azure - ’ ©2025 OSM ©2025 YomTomn Feedback
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4.7.4. Generation Area

The financial data of the Generation Area is comprised of: Enea Wytwarzanie, Enea Elektrownia Potaniec, Enea Nowa Energia, Enea
Ciepto, MEC Pita, PEC Oborniki, Enea Elkogaz, Enea Bioenergia, PV Genowefa, PRO-WIND, PV-Tykocin, Bejsce Wind Farm, WMC
SPV 2 and WMC SPV 4.

Operational data

@Dar‘zyno

Jastrowie

Kapice ﬁq‘ Power plant

Lipniki
Eﬂ CHP plant

AN
&2 = 5
Pita Biatystok
@ Biogas power plant

‘:LLiszkowo
CLGcnowefa
%’ Wind farm
Hydroelectric power plant

@ PV farm

Lg3\_l(ozienice

S
‘{G orzestaw
Q Tarnéw
J
== Potaniec

~__Bejsce

Installed

Installed heat Installed

Description

electricity
generation
capacity
[MWe]

Maximum
capacity [MWe]

generation
capacity
[MW/]

capacity
in RES
[MWe]

Conventional power plants Kozienice Power Plant 4,071.8 4,004.0 125.4 -

Conventional power plants Potaniec Power Plant 1,679.0 1,674.0 130.0 230.0

Wind farms? :BI)ardy, Darzyno and Baczyna (Lubno | and Lubno 716 701 ) 716
PV Kapice Lipniki, PV Genowefa, PV Nowiny

Photovoltaic power plants Wielkie, PV Zary, PV Darzyno, PV Jastrowie Il, PV 73.0 73.0 - 73.0
Dygowo 2

Biogas plants Liszkowo and Gorzestaw biogas plants 3.8 3.8 3.1 3.8

Hydro power plants Hydro power plants 58.8 55.8 - 58.8

Cogeneration plants MEC Pita 20.4 18.4 120.1

Cogeneration plants PEC Oborniki - - 27.4 -

. Enea Ciepto 34
Cogeneration plants (Bialystok CHP Plant, “Zachéd” Heat Plant) 203.5 156.6 602.1 55.0
Total 6,181.9 6,055.7 1,008.1 492.2

1 On 26 March2025, Enea Group acquired 100% of the shares of special purpose vehicles owning six operating wind farms with a total installed capacity of 83.5 MW. The assets have not yet
been transferred to the Enea Group. This will happen once the conditions precedent have been met. On 22 April2025, Enea Group acquired a 100% stake in FW Pelplin (83.2 MW). The company
is currently in the process of obtaining a license to sell electricity, which the company expects to be issued in Q3 2025. Once the license is obtained and the conditions precedent are satisfied,
the total aggregated installed capacity in the wind farm area will reach 238.3 MW.

2 pV Jastrowie Il and PV Dygowo with a total capacity of 16 MW are at present at the stage of technological commissioning and, after obtaining a concession, the total installed capacity in the

PV farm area will be 89 MWe

3 By a decision of 14 August 2024 handed down by the Energy Regulatory Office, the heat generation license No. WCC/68/165/U/2/98/RS was amended, in which, among other things, the
installed thermal capacity of the Zachéd Heat Plant was reduced from 185.0 MW to 103.0 MW - coal-fired boilers K4 and K5 were deregistered with the Office of Technical Inspection and

transferred for disassembly

4 Including the Heat Recovery System with a capacity of 18.7 MW, located at the Biatystok CHP Plant
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Kozienice Power Plant
Unit B1 B2 B3 B4 B5 B6 B7 B8 =1°] B10 B11
'[”Ms\jvf"]"e" electricity generation capacity 5, 230 230 230 230 230 230 230 560 560 1,112
Planned last year of production * 2028 2028 2028 2028 2035 2035 2035 2035 2034 2034 2035

1t is assumed that the shutdown date will be 31 December of the indicated year. The intended last year of generation is in line with the Enea Group Development Strategy until 2035. This
intended last year of generation should not be equated with the technical useful life of the units. This does not mean that the units will be decommissioned, nor that their technical capabilities will
prevent any future use.

Potaniec Power Plant

Unit B2 B3 B4 B5 B6 B7 GU (U9)
Installed electricity generation capacity [MW] 242 242 242 242 242 239 230
Planned last year of production * 2034 2034 2034 2034 2034 2034 2042

" It is assumed that the shutdown date will be 31 December of the indicated year.

Enea Ciepto

Unit Bl B2 B3 B4+ Water boilers * K1 K2 K3
L’:}tzgﬁg [MW?Iectricity generation 55 55 70 235 ;&s\:\il]led heat generation capacity 33 5 5
Thermal capacity [MW] 98.4 108 108 0 Thermal capacity [MW{] 33 35 35
Planned last year of production 2 2038 2055 2065 2065

! Condensing turbine unit powered by discharges from units U1, U2 and U3 (before 1 January 2024, turbine TZ4 [unit U4] was fed with steam only from biomass unit U1. At the end of 2023, the
technological layout of the CHP plant was rearranged to enable the feeding of steam to TZ4 from all [biomass and coal-fired] units, namely U1, U2 and U3)

2|t is assumed that the shutdown date will be 31 December of the indicated year. In connection with the suspension of the project entitled Construction of a biomass cogeneration unit at Enea
Ciepto sp. z o.0. Bialystok CHP Plant Division, the operating periods for each of the generating units have been extended. Capital expenditures are intended with a view to enabling the use of
each unit in the decarbonization process.

3 By a decision of 14 August 2024 handed down by the Energy Regulatory Office, the heat generation license No. WCC/68/165/U/2/98/RS was amended, in which, among other things, the
installed thermal capacity of the Zachdd Heat Plant was reduced from 185.0 MW to 103.0 MW - coal-fired boilers K4 and K5 were deregistered with the Office of Technical Inspection and
transferred for disassembly
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Production and sales of electricity and heat

Total electricity generation (net) [GWh], of which:

from conventional sources
Enea Wytwarzanie
Enea Elektrownia Potfaniec
Enea Ciepto
MEC Pita
from biomass
Enea Elektrownia Potaniec
Enea Ciepto
biomass co-firing
Enea Elektrownia Potaniec
from renewable sources
hydro power plants
wind farms
biogas plants
PV farms
Gross heat generation [TJ]
Enea Wytwarzanie
Enea Elektrownia Potaniec
Enea Ciepto
PEC Oborniki
MEC Pita
Sales of electricity [GWh], including:
from production
from purchase

Sales of heat [TJ]

Q1 2024 Q1 2025
4,978 5,923
4,420 5,319
3,282 4,016
1,043 1,220

58 57
37 27
390 399
326 329
64 71
49 113
49 113
119 91
56 37
52 41

3 0

9 13
2,499 2,536
180 193
483 531
1,499 1,457
46 48
291 307
6,736 6,902
4,978 5,923
1,759 980
2,293 2,311

Py

Enea

Change % change
945 19.0%
899 20.3%
734 22.4%
177 17.0%
-1 -1.7%
-10 -27.0%
9 2.3%

3 0.9%

7 10.9%
64 130.6%
64 130.6%
-28 -23.5%
-19 -33.9%
-11 -21.2%
-3 -100.0%
4 44.4%
37 1.5%
13 7.2%
48 9.9%
-42 -2.8%
2 4.3%
16 5.5%
166 2.5%
945 19.0%
779 -44.3%
18 0.8%

CO, emissions, allocation of free CO, emission allowances, costs of allowances

CO, emissions *

Allocation of free CO,; emission

Costs of allowances [PLN

[t] allowances [t] thousand]
Q1 2024 2,995,084 5,2322 1,346,481
Kozienice Power Plant
Q12025 3,577,610 3,576 % 1,105,146
Q12024 17,935 4,893 2 4,453
MEC Pita
Q1 2025 17,631 4,181°% 4,208
Q12024 98,033 42,0732 35,330
Biatystok - CHP plant
Q12025 91,826 40,901 3 25,890
Biatystok — “Zach6d” Heat Q1 2024 6,631 2,064 2 2,322
Plant Q12025 4,763 1,7883 1,462
Q12024 1,079,253 83,022 2 459,198
Potaniec Power Plant
Q1 2025 1,241,552 80,7113 375,881
Q1 2024 16,769 11,1502 5,550
teczynska Energetyka 4
Q1 2025 16,902 9,796° 4,804
Total Q1 2024 4,213,705 148,434 1,853,334
Total Q1 2025 4,950,284 140,953 1,517,391

' Emissions are given jointly for the production of electricity and the production of heat

2 Gratuitous allowances granted for 2024.

3 Gratuitous allowances granted for 2025 — planned level, not recognized on the account.
4 Entity in the LW Bogdanka Group holding CO, emission allowances
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Fuel supply

The main fuel used in the Kozienice Power Plant to generate electricity is pulverized bituminous coal. The Pofaniec Power Plant and the
Biatystok CHP Plant additionally use biomass. At the “Zachéd” Heat Plant, fine coal and natural gas are used for production.

Coal deliveries

Kozienice Power Plant Potaniec Power Plant Enea Ciepto

) LW Bogdanka (approx. 66%) o
Coal suppliers in Q1 2025 LW Bogdanka (approx. 100%) PGG (approx. 30%) LW Bogdanka (approx. 82%)
CZW Weglozbyt (approx. 18%)

Weglozbyt (approx. 4%)

’ . L PKP Cargo (approx. 46%)
Main operators effecting deliveries PKP Cargo (approx. 100%) LW Bogdanka (approx. 82%)

; CD Cargo Poland (approx. 34%
in Q1 2025 9 (app ) PKP Cargo (approx. 18%)
LW Bogdanka — own transport (approx. 20%)

Purchase of fuel

Generation Area

Fuel type Q1 2024 Q1 2025

Quantity [thousand tons] Cost [PLN million] Quantity [thousand tons] Cost [PLN million]
Bituminous coal 1,871 877 2,123 808
Biomass 428 175 499 210
(Heavy) fuel oil * 5 10 3 7
(Light) fuel oil 25 2 9 2 10
Natural gas [thous. m3] 34 9,540 31 7,292 20
Total 1,102 1,054

! Light-up fuel in U1-10 of the Kozienice Power Plant and U2-7 of the Potaniec Power Plant

2 Light-up fuel in U11 of the Kozienice Power Plant, U9 of the Pofaniec Power Plant, MEC Pita (boiler house of KO Staszyce, which may be gaseous fuel or oil-fired), Biatystok CHP Plant
3Used for generation of electricity and heat in MEC Pita

4 Used for generation of heat in the “Zachéd” Heat Plant; gas volume unit: thousand Nm?

SIncludes the purchase of light fuel oil in Q1 2025 for the start-up of the modernized boilers in the “Zachéd” Heat Plant

Capacity Market

Pursuant to the provisions of:
e  Capacity Market Act of 8 December 2017,
e Rules and Regulations of the Capacity Market approved by the President of the Energy Regulatory Office,

e Regulation of the Minister of Energy of 18 July 2018 on performance of the capacity obligation, its settlement and
demonstration, and execution of transactions on the secondary market,

e Regulation of the Minister of Climate and Environment of 13 September 2024 on the Performance, Settlement and
Demonstration of the Capacity Obligation and the Execution of Transactions on the Secondary Market

e Regulation of the Minister of Energy of 3 September 2018 on financial collateral provided by power suppliers and participants
of preliminary auctions

e Regulations on auction parameters in 2024: Regulation of the Minister of Climate and Environment of 26 July 2024 on the
parameters of the main auction for delivery year 2029 and the parameters of additional auctions for the delivery year 2026,
as well as the parameters of pre-auctions for these auctions.

e Announcements of the Minister of Climate and Environment of 24 February 2025 on the parameters of the supplementary
auction for the second half of 2025 covering the period from 1 July to 31 December.

Since 2018, Polskie Sieci Elektroenergetyczne S.A. have conducted (or have been conducting) the following Capacity Market processes,
among others:
e general certifications,

e certifications for the main auctions for the delivery years 2021-2029,

e certifications for the main auctions for the delivery years 2021-2026,

e certification for the supplementary auction for the delivery period from 1 July 2025 to 31 December 2025,
e main auctions for delivery years 2021-2029 and additional ones for the delivery years 2021-2026.

In particular, since the beginning of 2024, major developments associated with the Capacity Market processes included the following:
e general certification, which was performed in the period 2 January — 14 March 2025,

e completion of certifications for additional auctions for each quarter of 2025 — 16 February 2024,
e additional auctions for each quarter of 2026 — 27 March 2025,

e commencement of certifications for the supplementary auction for the delivery period from 1 July 2025 to 31 December 2025
— 26 March 2025.
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Estimated revenue from the Capacity Market — non-indexed values [PLN million]

1000
900
800
700
600
500

400

652
300
200 412 422
298
100 n 168
6 &l

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
mquarter ml-year ©5-year m15-year
Capacity contracted in the Capacity Market [MW]

Company CMU 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Unit 1 194 - - - - - - - - - -
Unit 2 189 - - - - - - - - - -
Unit 4 193 - - - - - - - - - R
Unit 5 193 - - - - - - - - - -

_ Unit 6 193 - - - - - - - - ; ;

Enea Wytwarzanie
Unit 7 189 - - - - - - - - - R
Unit 8 193 - - - - - - - - - -
Unit 9 476 - - - - - - - - - R
Unit 10 480 - - - - - - - - - -
Unit 11 915 915 915 915 915 915 915 915 915 915 915
Unit 2 207 202 202 202 - - - = o - -
Unit 4 = 202 202 202 - - - = o - -
Unit 5 - 200 200 200 200 - - = o - -

Enea Elektrownia Potaniec
Unit 6 - 200 200 200 - - - - s a R
Unit 7 203 200 200 200 200 - - = o - -
Green Unit - - - 191 191 - - - - - -
Unit 1 9 152 9 - 9 - - - - - R

Enea Ciepto
Unit 3 373 - - - - - - - - - R
Koronowo | 12 12 o 12 12 - - - s a -

Enea Nowa Energia Koronowo Il 12 12 12 - 12 - - - - - -
'ITI° ronowo 13 12+ 12 10 11 - ; : ; ] .
Total 3,709 1,970 1,952 2,132 1,549 915 915 915 915 915 915

1 The capacity contract for 2025 is valid for Q4.
2 The capacity contract for 2026 is valid for Q1 and Q4

* The capacity contract for 2025 is valid for the period from 1 January 2025 to 30 June 2025

“# The capacity contract for 2026 is valid for Q1 and Q4
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Contracted capacity obligations of Enea Wytwarzanie and Enea Elektrownia Potaniec

[MW] 2025 2026 2027 2028 2029 2030 2031

1-year contract - 1,004 1,004 1,195 591

5-year contract (modernized) 2,711 - - - - - - -

15-year contract (new) 915 915 915 915 915 915 915 915 915 915 915
Total 3,626 1,919 1,919 2,110 1,506 915 915 915 915 915 915

Estimated revenue from the Capacity Market of Enea Wytwarzanie and Enea Elektrownia Potaniec

[PLN million]* 2025 2026 2027 2028 2030 2031

1-year contract - 402 408 293 157

5-year contract (modernized) 652 - - - - - - -

15-year contract (new) 220 220 220 220 220 220 220 220 220 220 220
Total 872 622 628 513 377 220 220 220 220 220 220

! Non-indexed value
The Capacity Market Units of Enea Elektrownia Potaniec and Enea Wytwarzanie participated in the above processes.

In 2018, three main auctions were held for the delivery years 2021, 2022 and 2023. As a result of the Enea Group Strategy, approved
by decisions of the Enea Management Board, before each main auction, Enea Elektrownia Potaniec entered into two capacity contracts
for 5-year delivery periods of 2021-2025, for units 2 and 7. Enea Wytwarzanie, in turn, executed:

e nine capacity contracts for 5-year delivery periods of 2021-2025, for units 1-10 without unit 3,
e  one capacity contract for a 15-year delivery period of 2021-2035 for unit 11,

e annual supply contracts for the delivery years 2021-2023, for three Capacity Market units from the RES Segment (hydro
power plants) with a total capacity of approx. 37 MW were transferred to Enea Nowa Energia, a power supplier.

Enea Elektrownia Potaniec and Enea Wytwarzanie executed a joint venture agreement in the area of the Capacity Market providing for
the companies’ joint operation in the Capacity Market and mutual reservations.

In 2021 and 2022, Enea Elektrownia Potaniec participated in main auctions for the delivery years 2026 and 2027, respectively. As
a result, it signed annual capacity contracts for the delivery years 2026 and 2027 for units 2, 4, 5, 6 and 7 with a total capacity of 1,004
MW. Unit No. 3 is a backup for the above units.

In 2023, Enea Elektrownia Potaniec participated in the main auction for the delivery year 2028. As a result, it signed annual capacity
contracts for the delivery year 2028 for units 2, 4, 5, 6, 7 and 9 with a total capacity of 1,195 MW. Unit No. 3 is a backup for the above
units.

In turn, in the last main auction, in 2024, Enea Elektrownia Potaniec participated in the main auction for the delivery year 2029. As
a result, it signed annual capacity contracts for the delivery year 2029 for units 5, 7 and 9 with a total capacity of 591 MW.

Contracted capacity obligations of Enea Ciepto

2027 2028 2029

1-year contract (existing)" 37 37 - - - - - - 9 - 9
Quarterly contracts (existing) - - - 9 15 - - 15
Total 37 37 - 9 15 - - 15 9 - 9

1 The capacity contract of Enea Ciepto for 2025 is valid from 1 January 2025 to 30 June 2025.

Estimated revenue from the Capacity Market of Enea Ciepto

[PLN million] * 2025 2026 2027 2028 2029
1-year contract (existing) 3?2 - 4 - 2
Quarterly contracts (existing) 0.5 3

Total 35 3 4 - 2

* Non-indexed value
2 The capacity contract of Enea Ciepto for 2025 is valid from 1 January 2025 to 30 June 2025.

Enea Ciepto participated in the aforementioned Capacity Market auction processes and, as a result, concluded the following capacity
contracts:

e for 2025: 37 MW for Q1 and Q2, 9 MW for Q4,
o for delivery year 2026, 15 MW for Q1 and Q4,
o for delivery year 2027, 9 MW for the entire year,
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o for delivery year 2029, 9 MW for the entire year.

Contracted capacity obligations of Enea Nowa Energia

1-year contract (existing) 37 24 24 22 34
Quarterly contracts (existing) - 12 - - 12 - - -
Total 37 36 24 24 36 24 22 34

Estimated revenue from the Capacity Market of Enea Nowa Energia

[PLN million] 2025 2026 2027 2028 2029

1-year contract (existing) 6 10 10 5 9
Quarterly contracts (existing) - 3 - - -
Total 6 10 10 5 9

Enea Nowa Energia (formerly: Enea Wytwarzanie RES Segment) participated in all main auctions of the Capacity Market and, as a result,
concluded one-year capacity contracts:

o for the period 2021-2025, for three units with the average capacity of approx. 37 MW in the respective delivery year,
o for 2026, for two units with the total capacity of 24 MW,

e for 2027, for two units with the total capacity of 24 MW,

e for 2028, for two units with the total capacity of 22 MW,

e for 2029, for three units with the total capacity of 34 MW.

The Company also participated in the additional auction of the Capacity Market and, as a result, concluded capacity contracts for quarterly
delivery periods:

e for 2026, for one unit with the capacity of 12.4 MW.

Financial data

[PLN 000s] Q1 2024 Q1 2025 Change % change
Net revenue from sales 5,078,132 4,002,772 -1,075,360 -21.2%
electricity 4,489,773 3,373,129 -1,116,644 -24.9%
Capacity Market 276,705 298,268 21,563 7.8%
certificates of origin 37,222 12,987 -24,235 -65.1%
heat 229,475 254,457 24,982 10.9%
other 44,957 63,931 18,974 42.2%
Revenue from leases and operating subleases 346 318 -28 -8.1%
Revenue from sales and other income 5,078,478 4,003,090 -1,075,388 -21.2%
EBIT 876,241 496,211 -380,030 -43.4%
Depreciation and amortization 70,353 53,145 -17,208 -24.5%
rl?:r::i%rrlirteii? a(Sg;et\;ersal) of an impairment loss for non-financial 16,691 0 16,691 100.0%
EBITDA 929,903 549,356 -380,547 -40.9%
EBITDA margin 18.3% 13.7% -4.6 p.p. -
CAPEX 24,843 159,479 134,636 541.9%
Area’s revenue from sales as % of the Group’s revenue from sales 30.7% 34.9% 4.2 p.p. -
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PLN million
929.9

53.3
-375.5 -58.3
EBITDA System Power Plants Segment Heat Segment RES Segment

Q12024

Key EBITDA drivers in Q1 2025 (down by PLN 380.5 million):

System Power Plants Segment — down by PLN 375.5 million

(-) decrease in the margin on trading by PLN 335.0 million

(-) other drivers down by PLN 122.9 million, mostly remeasurement of CO, contracts
(-) concession result on electricity generation down by PLN 39.3 million

(-) revenue from Regulatory System Services down by PLN 33.5 million

(-) fixed costs up by PLN 17.5 million

(+) revenues on Balancing Capacities up by PLN 150.3 million

(+) revenues on the Capacity Market up by PLN 22.4 million

Heat Segment — up by PLN 53.3 million

(+) first contribution margin up by PLN 51.3 million

(+) fixed costs down by PLN 1.0 million

(+) other drivers up by PLN 0.9 million

(+) revenue from the Capacity Market up by PLN 0.1 million

RES Segment —down by PLN 58.3 million

549.4

EBITDA
Q12025

(-) Biomass — Green Unit Area: (PLN -33.0 million, of which PLN +6.8 million in Enea Bioenergia): PLN -18.5 million decrease in the
margin on renewable energy generation, PLN -9.9 million decrease in Green Unit's margin on sales of green certificates, PLN -5.2 million

increase in fixed costs, PLN -3.5 million decrease in revenue from sales of guarantees of origin

(-) Hydro Area (PLN -13.7 million): PLN -14.4 million decrease in revenue from sales of energy, PLN -0.9 million decrease in revenue

from the Capacity Market, PLN +1.3 million decrease in fixed costs

(-) Wind Area (PLN -13.3 million): PLN -12.5 million decrease in revenue from sales of energy, PLN -1.3 million decrease in revenue from

sales of certificates of origin
(+) Photovoltaics Area (PLN +1.4 million)
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o Actuals Plan

Generation 159.5 2,288.1 4,296.2
Conventional generation 96.0 100.5 1,619.0
unit modernization and overhauls 14.1 21.2 71.8
Enea Wytwarzanie modernization and overhauls of other infrastructure 16.8 13.6 140.7
other 0.0 0.0 4.5
unit modernization and overhauls 26.4 37.8 151.2
modernization and overhauls of other infrastructure 0.8 0.5 25.0

Enea Elektrownia Potaniec “green development” (adaptation to the Capacity Market after

1 July 2025) 9.2 15.3 322.7
other 0.1 0.2 6.8
Enea Elkogaz construction of a CCGT unit in Kozienice 28.5 12.1 896.2
Heat 17.8 30.2 141.6
modernization and overhauls of sources and other infrastructure 11.2 20.8 56.7
. modernization of heating networks 2.2 2.0 10.8
Enea Ciepto
connection of customers 0.7 0.1 15.6
other 0.1 1.1 17.9
MEC Pita, PEC Oborniki modernizations and overhauls of heating assets 3.6 6.3 40.6
RES 45.6 2,157.4 2,535.7
new renewable energy sources 26.0 2,147.5 2,415.4
Enea Nowa Energia modernizations and overhauls of RES infrastructure 0.8 2.6 37.8
other 0.0 0.3 4.6
FW Bejsce (20 MW) - construction through an SPV
Other RES companies y ( ) 9 186 6.7 575
development and execution of new RES projects 0.2 0.2 6.3
Enea Elektrownia Potaniec A . N
biomass unit modernizations and overhauls 0.1 0.1 14.1

(biomass)

CAPEX - Execution of key projects [PLN million]

In the Generation segment, a significant part of the investment plan in 2025 (about 59%) involves capital expenditures in RES (more than
PLN 2.5 billion by value), while the remaining part (nearly PLN 1.8 billion) is used for modernizations and overhauls of conventional
electricity and heat generation assets. The key project in this area is “Adaptation of Enea Elektrownia Potaniec S.A. to the requirements
of the Capacity Market after 1 July 2025”, which consists in the adaptation of coal-fired Units 2-7 at the Potaniec Power Plant to increased
co-firing of biomass in amounts that will allow to meet the CO, emission requirements required by the Capacity Market after 1 July 2025
and taking advantage of the support provided (in 2025, we plan to use more than PLN 320 million for this purpose). We are also executing
a project to build 2x700 MW CCGT units in Kozienice. At the Potaniec Power Plant, analytical and preparatory work is currently in progress
on a project similar to the construction of the CCGT units in Kozienice. Enea Elektrownia Potaniec has obtained the conditions for
connection to the gas grid for the project and is waiting to receive the conditions for connection to the power grid. Moreover, projects
related to the construction of large-scale electricity storage facilities of more than 200 MW each are being prepared at both system power
plants, that is Kozienice and Potaniec, for which the procedure for issuing the conditions for connection to the power grid is currently in
progress in both cases. At the Kozienice Power Plant, analytical work is underway on the preliminary feasibility study for the project to
adapt the 500 MW-class units, that is units 9 and 10, to the co-firing of biomass in order to reduce the CO; emission rate for the electricity
generated in these units to below 550 g/kWh.

In March 2025, we purchased six wind farms located in Zachodniopomorskie Voivodship from European Energy with a total capacity of
83.5 MW, thus having doubled our wind assets. At the end of April 2025, we purchased a wind farm with a total capacity of 83.2 MW
located in the Pomeranian Voivodship from the Grenvolt Group. We are also doing work on new acquisitions of renewable energy sources,
especially wind farms. We are also involved in intense work on the construction of energy storage facilities, both for cooperation with
existing and anticipated renewable energy installations and for services to improve the flexibility of the distribution grid.
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New renewable energy sources in 2024-2025 and their progress

"Enea

Project name and description C?&?/;;ty Progress Year of completion
Bejsce Wind Farm acquisition of an SPV with a wind farm under construction 19.8 80% 2025
Sv\i/elkiZ:ry and PV Nowiny acquisition of SPVs with completed facilities 12.0 95% 2024
. construction of a plant (greenfield) connected to the existing Darzyno wind o
PV Darzyno | farm (6.3 MW) using the cable pooling formula 2.0 100% 2024
PV Dygowo | construction of a plant (greenfield) 8.0 95% 2025
PV Jastrowie Il construction of a plant (greenfield) 8.0 80% 2025
) construction of a plant as a continuation of the acquisition project with all o 3 MW - 2023
PV Krzecin necessary permits 6.6 85% 3.6 MW - 2025
PV Lipiny 2 preparation for the commencement of construction works 21 30% 2025
FW Grzmigca 6 MW,
Biatogard |1 7.9 MW,
Drawsko 11 5.25 MW, . . . .
Kolobrzeg 19.25 MW acquisition of SPVs with operational wind farms 83.5 n/a 2025
Siemysl 6.3 MW,
Liskowo 38.8 MW
FW Pelplin Acquisition of SPV’S with operational wind farm (at the stage of obtaining a 83.2 n/a 2025
concession) ’
Capacity in photovoltaic farms [MW] Capacity in wind farms [MW]
217 94.7
A1865 o581
‘+l4,0 73.0 73.0
59.0
166.7
71.6 71.6 71.6 914
2023 2024 Q1 2025 2025 2023 2024 Q1 2025 2025

Implementation of a Gas-Fired Project at Enea Elkogaz

Enea Elkogaz continues preparations for the implementation of the project to build two CCGT gas and steam units with the capacity of
650-750 MW near the Kozienice Power Plant and conducts negotiations with the selected General Contractor as part of the sole source
procedure under the Public Procurement Law.

The Company is also preparing for the top-up auction of the Capacity Market for 2029, to be conducted under the Act of 21 February
2025 Amending the Capacity Market Act and Certain Other Acts. According to the announced schedule, the date of the top-up auction
was set for 17 July 2025. In the event that the capacity obligation for the delivery year 2029 is not contracted, the company intends to
participate in the main auction of the Capacity Market in 2025 (for the delivery year 2030).

4.7.5. Mining Area

In the Enea Group, the subsidiary involved in the mining business is LW Bogdanka, which is a leader on the bituminous coal market in
Poland, standing out in comparison with its peers in terms of financial results, mining efficiency and investment plans including access to
new deposits. The main buyers of LW Bogdanka’s products mainly are commercial and industrial energy sectors. The bituminous coal
sold by LW Bogdanka is used predominantly for the production of electricity, heat and cement.

The Mining Area presents the financial results of the LW Bogdanka Group with the parent company — Lubelski Wegiel “Bogdanka” S.A.
and its subsidiaries.
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. Northern coal region
' Central coal region
Southern coal region
% Coal deposits
Operational data
Q1 2024 Q1 2025 Change % change
Net production [000s tons] 1,875 2,652 77 41.4%
Sales of coal [000s tons] 1,757 2,237 480 27.3%
Inventories (at the end of the period) [000s tons] 489 573 84 17.2%
Excavation works [km] 6.37 4.52 -1.85 -29.0%

Financial data

[PLN 000s]

Q12024

Net revenue from sales 813,251

coal 792,961

other products and services 16,133

goods and materials 4,157
Revenue from leases and operating subleases 2,650
Revenue from sales and other income 815,901
EBIT 74,784
Depreciation and amortization 82,962
EBITDA 157,746
EBITDA margin 19.3%
CAPEX 145,711
Area’s revenue from sales as % of the Group’s revenue from sales 4.9%

Q1 2025 % change
866,078 52,827 6.5%
845,868 52,907 6.7%
16,385 252 1.6%
3,825 -332 -8.0%
2,813 163 6.2%
868,891 52,990 6.5%
343,567 268,783 359.4%
45,896 -37,066 -44.7%
389,463 231,717 146.9%
44.8% 25.5 p.p. -
124,195 -21,516 -14.8%
7.6% 2.6 p.p. =
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PLN million
148.1 395.0 389.5
-5.5
45.4
166.8

157.7 4.8 162.5 ’ -12.0
EBITDA Presentation EBITDA Volume Price Change in costs Change in Result on other EBITDA Presentation EBITDA
Mining differences LWB Group of coal sold of coal sold of operating products * activities of LWB LWB Group differences Mining
Segment between layouts Q12024 activities and subsidiaries Q12025 between layouts Segment
Q12024 Q12025

" impact on presented costs = technical coal production cost allocated according to the current structure * change of coal inventory volume in the analyzed period

Key EBITDA drivers in Q1 2025 (up by PLN 231.7 million):

(+) disbursement of compensation for damages caused by groundwater flooding in February 2023 in longwall 3/V11/385 (one-off event of
PLN 144.85 million).

(+) higher revenue from sales of coal: higher volume of coal sales (+480 thousand tons) with concurrently lower coal sales prices

(+) during Q1 2025, the value of inventories increased by PLN 79 million, or 414 thousand tons (decrease in the period’s operating
expenses), while during Q1 2024, the value of inventories increased by PLN 34 million, or 118 thousand tons (decrease in the period’'s
operating expenses)

(-) increase in operating expenses — higher employee expenses (higher average salary, resulting benefits and other salary components
agreed with the trade unions, increase in employee provisions), decrease in the price of electricity consumed

There are differences in the way amortization and depreciation is presented in financial reports of the Enea Group and the LW Bogdanka
Group.

CAPEX - Execution of key projects [PLN million]

Description Actuals Q1 2025 Plan Q1 2025 Plan 2025
Lubelski Wegiel Bogdanka 124.2 130.9 697.5
machinery (purchase, modernization and overhaul of machinery, equipment and finished
goods) 13.0 14.0 136.2
new excavations 75.1 78.9 363.6
modernization and reconstruction of excavations 19.7 14.3 67.2
other 16.5 23.7 130.5

Construction of a photovoltaic farm

LW Bogdanka is currently implementing a project entitted Construction of an EPV Il photovoltaic farm. The project involves the
construction of a photovoltaic farm with a capacity corresponding to the minimum power requirements of the Bogdanka field, so that the
energy produced will be used as much as possible for own consumption, that is with a capacity of about 7 MW.
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4.7.6. Other Activities Area

The Other Activities Area includes financial data of the following companies: Enea Centrum, Enea Oswietlenie and Enea Innowacje. On
23 July 2024, at the Extraordinary General Meeting of Enea Innowacje sp. z 0.0., a resolution was adopted to start the company’s
liquidation procedure and appoint a liquidator. On 31 March 2025, the Ordinary General Meeting of Enea Innowacje w likwidacji adopted
a resolution to end the company’s liquidation process. On 10 April 2025, the company was removed from the National Court Register.
The entry is not final and non-appealable.

[PLN 000s] Q1 2024 Q1 2025 Change % change
Net revenue from sales 175,088 190,946 15,858 9.1%
Revenue from leases and operating subleases 2,948 3,006 58 2.0%
Revenue from sales and other income 178,036 193,952 15,916 8.9%
EBIT 19,609 39,598 19,989 101.9%
Depreciation and amortization 18,353 19,756 1,403 7.6%
EBITDA 37,962 59,354 21,392 56.4%
EBITDA margin 21.3% 30.6% 9.3 p.p. -
CAPEX 12,945 19,444 6,499 50.2%

Area’s revenue from sales as %

0, 0, -
of the Group’s revenue from sales 11% 1.7% 0.6 p.p.

48



Additional information to the extended consolidated report of Enea S.A. for Q1 2025

5. Shares and shareholding structure

5.1. Equity and shareholding structure

As at 31 March 2025 and as at the date of this report, Enea’s share capital is PLN 529,731,093 and is divided into 529,731,093 ordinary
bearer shares with a par value of PLN 1 each. The total number of votes resulting from all outstanding shares of the Issuer corresponds
to the number of shares, translating into 529,731,093 votes. All shares in the Company are book-entry bearer shares registered in the
Central Securities Depository of Poland.

The Company’s share capital consists of:
e 295,987,473 series “A” ordinary bearer shares
e 41,638,955 series “B” ordinary bearer shares
e 103,816,150 series “C” ordinary bearer shares
o 88,288,515 series “D” ordinary bearer shares

Since the date of the previous periodic report, that is the annual report for 2024, Enea has not received any other notices regarding
a material change in the Issuer’s shareholding structure.

The table below presents Enea’s shareholding structure as at the date of the periodic report for Q1 2025.

Number of shares/number of votes  Stake in the share capital / share in
Shareholder

at the General Meeting the total number of votes
State Treasury 277,015,422 52.29%
Other 252,715,671 47.71%
TOTAL 529,731,093 100.0%

5.2. Enea stock prices on the Warsaw Stock Exchange

Enea S.A. stock has been listed on the Warsaw Stock Exchange (WSE) since 17 November 2008. The Company is currently listed as
part of the mWIG40 index, as well as, among others, WIG-Energy and WIG-Poland.

In Q1 2025, the price of Enea shares showed moderate but stable growth. In the period in question no significant corporate events were
recorded that could have significantly affect the Company’s stock price. In Q1 2025, the Enea stock price increased from PLN 12.91 to
PLN 15.32, that is by PLN 2.41, or 19%. The highest closing stock price in the period under analysis was recorded on 28 March 2025
(PLN 15.70), while the lowest price was recorded on 2 January 2025 (PLN 13.00).

Number of shares 529,731,093
Closing price — minimum [PLN] 13.00
Closing price — maximum [PLN] 15.70
Stock price at the end of the period [PLN] 15.32
Stock price at the end of the previous period [PLN] 12.91
Average trading volume [shares] 367,484

Enea Group stock price

18
16
14
12
10

[T S R A = ]

49



Additional information to the extended consolidated report of Enea S.A. for Q1 2025

6. Company authorities

6.1. Events during the reporting period up to the date of the report

On 13 February 2025, the Enea Extraordinary General Meeting adopted resolutions by the power of which Ms. Monika Bartoszewicz and
Mr. Michat Kempa were appointed to the Enea Supervisory Board of the 11th term of office.

6.2. Composition of the Management Board

As at 1 January 2025 As at the date of this report
INET[=] Position Name Position
Grzegorz Kinelski President of the Management Board Grzegorz Kinelski President of the Management Board
) Management Board Member for Corporate . Management Board Member for Corporate
Dalida Gepfert Matters Dalida Gepfert Matters

Management Board Member for
Commercial Matters

Management Board Member for Financial

Management Board Member for
Commercial Matters

Management Board Member for Financial

Bartosz Krysta Bartosz Krysta

Marek Lelagtko Marek Lelatko

Matters Matters
6.3. Composition of the Supervisory Board
As at 1 January 2025 As at the date of this report

Name Position Name Position

Ewa Baginska Supervisory Board Chairwoman Ewa Baginska Supervisory Board Chairwoman

Mon_lka Stgrecka Superv!sory Board Deputy Chairwoman Monika Starecka Supgrwsory Board Deputy

Mariusz Pliszka Supervisory Board Secretary Chairwoman

Mariusz Damasiewicz Supervisory Board Member Mariusz Pliszka Supervisory Board Secretary

Michat Gniatkowski Supervisory Board Member Monika Bartoszewicz Supervisory Board Member

Agata Ewa Michalska- . e Mariusz Damasiewicz Supervisory Board Member

Olek SUPERIETRY Eeare) W oer Michat Gniatkowski Supervisory Board Member

Mariusz Romanczuk Supervisory Board Member Michat Kempa Supervisory Board Member

Zbigniew Szymczak Supervisory Board Member g?eaI:a Ewa Michalska- Supervisory Board Member
Mariusz Romanczuk Supervisory Board Member
Zbigniew Szymczak Supervisory Board Member

6.4. Shares and rights to Enea shares held by Management Board members and Supervisory Board
members

Number of Enea shares Number of Enea shares
Position as at 9 April 2025 as at 20 May 2025
par value (PLN) par value (PLN)
Mariusz Pliszka Supervisory Board 3,880 3,880
Member

As at the date of this report, no other Management Board members or Supervisory Board members hold any Enea shares.

As at the date of this report, no members of the Management Board or Supervisory Board hold any rights to Enea shares or shares in
any Enea subsidiaries.
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7. Other information relevant to evaluation of the Issuer’s standing

7.1. Regulatory environment

The business of Enea and its subsidiaries is conducted in an environment that is subject to special legal regulation, both at the national
level and at European Union level (regulated economic activity). A number of legal regulations applicable to energy companies have been
enacted based on decisions of a political nature. For this reason, these regulations are subject to frequent amendments. Specifically
these days, we can observe the dynamically evolving regulatory and legislative reality in the Polish and European law which results,
among others, from political decisions made in response to the European Commission’s wide-ranging activities aiming to reduce
greenhouse gas emissions and achieve climate neutrality of Europe by 2050, as well as the social and economic situation and energy
crisis caused by the Russian Federation invasion of Ukraine. This makes it sometimes difficult to determine some of the conse quences
that can have a significant impact on economic activities. This notwithstanding, Enea and its subsidiaries (Enea Group) are subject to
legal regulation in the fields of tax system, competition and consumer protection, employee law and environmental protection. It cannot
be ruled out that changes in these areas arising from specific legislation or individual interpretations related to significant areas of the
Enea Group’s business may become a source of potential risks for this economic activity.

The first quarter of 2025 at the EU level has been largely marked by the announcement of a number of European Commission initiatives
aimed at strengthening EU competitiveness, energy transition or cutting red tape. For the moment, a Competitiveness Compass for the
EU has been published. The idea behind this European Commission initiative is to strive for a climate-neutral Europe, while developing
future new technologies, services and clean products. The initiative is closely based on the Draghi Report, where three transformational
requirements were identified to enhance competitiveness (closing the innovation gap, implementing a joint plan for decarbonization and
competitiveness, and reducing excessive dependencies and increasing security), and the Compass outlines the approach and selection
of flagship measures to make each requirement a reality. In addition, the EU Compass proposes five horizontal enablers that are essential
for strengthening competitiveness in all sectors, i.e.: simplification (reducing regulatory and administrative burdens), removing barriers to
the Single Market, financing competitiveness, promoting skills and quality jobs, and better coordinating policies at EU and national levels.
Further initiatives by the European Commission will be more closely known over the next few months.

Below we present the list of key legislative initiatives at the EU level that may affect the regulatory environment of the Enea Group.

1. Affordable Energy Action Plan — This is an initiative of the European Commission aimed at ensuring competitive, stable, and
affordable energy prices for citizens and businesses across the European Union. The document emphasizes the need to
strengthen the Energy Union by reducing dependence on fossil fuels, developing renewable energy sources, improving energy
efficiency, and optimizing energy markets. This initiative is not yet legally binding.

2. Clean Industrial Strategy Agreement (CISAF) — The Clean Industrial Deal is an EU initiative designed to accelerate industrial
decarbonization and the development of clean technologies in Europe. On 26 February 2025, the European Commission
published the Communication on the Clean Industrial Deal: A joint roadmap for competitiveness and decarbonization.

3. Directive (EU) 2025/794 of the European Parliament and of the Council of 14 April 2025, amending Directives (EU) 2022/2464
and (EU) 2024/1760 as regards the dates from which Member States are to apply certain corporate sustainability reporting and
due diligence requirements — The Directive was published in the Official Journal of the European Union on 16 April 2025.

4. Commission Implementing Regulation (EU) 2025/772 of 16 April 2025 amending and correcting Implementing Regulation (EU)
2019/1842 laying down rules for the application of Directive 2003/87/EC of the European Parliament and of the Council as
regards further arrangements for the adjustments to free allocation of emission allowances due to activity level changes — the
Implementing Regulation was published in the Official Journal of the EU on 22 April 2025.

7.2. Regulations in the area of retail trading and distribution

On 31 January 2025, the President signed the Act of 24 January 2025 Amending the Capacity Market Act. The purpose of the Act is to
introduce supplementary auctions within the existing Capacity Market mechanism, to be held for four delivery periods: in 2025 (semi-
annual auction) between 1 July and 31 December and in 2026-2028 (annual auctions) between 1 January and 31 December.
Supplementary auctions will be held after the completion of the additional auctions of the Capacity Market, i.e. they will be held less than
a year in advance of the start of the capacity obligation.

On 6 March 2025, the President signed the Act of 21 February 2025 amending the Capacity Market Act and Certain Other Acts. The Act
provides for the introduction of top-up auctions within the Capacity Market, which will allow for, among others, repeating the main auction
if its results fail to ensure security of electricity supply and will make it possible, among others, to secure stable electricity supply to
households.

On 27 March 2025, the Act of 20 February 2025 amending the Act on the Preparation and Implementation of Investments in Nuclear
Power Facilities and Related Investments, as well as the Act on Profit Contributions by Companies Wholly Owned by the State Treasury,
was published in the Journal of Laws. The Act provides that the company Polskie Elektrownie Jadrowe sp. z 0.0. will receive public
support for the preparation and implementation of the EJ1 nuclear power project or related investments, as well as for ongoing operations.
The Act also regulates, among other things, responsibilities for the preparation and implementation of the EJ1 project, its financing, and
the incurrence of obligations within the investment process

On 1 April 2025, the Act Amending the Act on Biocomponents and Biofuels and Certain Other Acts came into force. The purpose of the
Act is to implement Directive 2018/2001 (REDII) in the area of transport fuel regulations, with a view to ensuring development of the
transport fuel market towards increasing the use of renewable energy and decarbonizing the transport sector. Equally important is the
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establishment of conditions for the development of advanced biocomponent technologies, including biomethane, as well as the crediting
of renewable electricity used in vehicles towards the target. Significant changes also apply to issues relating to biomass fuels. The
legislator’'s assumptions are that the Act ensures the continuity of monitoring mechanisms for meeting sustainability criteria, including the
operation of voluntary certification systems recognized by the EC by decision, maintaining the validity of issued certificates, confirmations,
certifications, leading to mutual recognition within the EU of certified raw materials and goods, and also regulates the requirements for
meeting sustainability criteria for biocomponents, bioliquids and fuels from biomass used in renewable energy source installations
producing electricity, heat or cold generated from biomass.

On 28 April 2025, the President of Poland signed the Act of 23 April 2025 amending the Act on Special Solutions for Protecting Electricity
Buyers in 2023 and 2024 in Connection with the Situation on the Electricity Market. The purpose of the amendment is to modify the Act
of 7 October 2022 on special solutions for protecting electricity buyers in 2023 and 2024 in connection with the situation on the electricity
market, focusing on the protection of households against rising electricity prices. The key change introduced by the act is the deferral of
the effective date of the amended electricity tariffs from 1 July 2025 to 1 October 2025.

7.3. Proposed regulations relevant to the energy sector

On 6 February 2025, a draft Act Amending Certain Acts in Connection with the Deployment of the Central Energy Market Information
System (CSIRE) was published on the Government Legislation Center’s website. The deployment of CSIRE will change the existing retail
power market model from one in which power market participants obtain the necessary information to enter into or settle contracts based
on information exchange standards of the respective Distribution System Operator (DSO) to a uniform model based on a central system
for obtaining, processing and sharing information for the purpose of carrying out energy market processes. The introduction of the new
model for serving the retail power market in Poland through the launch of CSIRE is a large-scale undertaking that involves the Power
Market Information Operator (OIRE), the DSO and electricity suppliers. Due to market participants voicing concerns regarding the inability
to fully launch the new model of serving retail power market participants in Poland through CSIRE within the statutory deadline, that is by
1 July 2025, due to the substantial complexity of the implementation process and the need to make a number of changes in the
implementation documentation prepared by OIRE, it was decided to make the necessary amendments to the regulations by aligning the
deadline for the commencement of work by power market participants through CSIRE with their degree of readiness, with the
simultaneous setting of a final mandatory deadline for the completion of this process.

On 7 February 2025, a draft Act Amending the Act on the Promotion of Electricity Generation in Offshore Wind Farms and Certain Other
Acts was published on the Government Legislation Center’s website. The bill amends provisions pertaining to many areas of offshore
wind power generation with the shared objective of improving the execution of offshore energy projects. The bill also rolls out the mapping
of areas necessary to contribute to the national goal of meeting the EU's overall 2030 renewable energy target and a legal framework for
the designation of areas for the accelerated development of renewable energy installations (OPROSs).

7.4. Tariffs for electricity and for electricity distribution services

On 15 December 2023, the ERO President issued Decision No. DRE.WRE.4211.61.13.2023.AKr3 to approve the electricity tariff for Tariff
Group G customers for Enea S.A. for the period from 1 January 2024 to 31 December 2024. The tariff was changed on 30 January 2024
by Decision of the ERO President no. DRE.WRE.4211.10.2.2024.AKr3 by adapting the wording of the tariff to the existing legal status.
Subsequently, in connection with the coming into force of the Act of 23 May 2024 on the Energy Voucher and Amendments to Certain
Other Acts, the ERO President, by Decision No. DRE.WRE.4211.31.11.2024.JTr of 28 June 2024, approved the change in the electricity
tariff for Tariff Group G customers for the validity period from 1 July 2024 to 31 December 2025.

The above tariff was in effect in Q1 2025.

On 16 December 2024, the ERO President approved a change in the tariff for electricity distribution services of Enea Operator. The
decision of the ERO President was published in ERO Industry Bulletin “Energia Elektryczna” (Electricity) No. 273 (4517) of 17 December
2024. The new tariff was approved until 31 December 2025. Pursuant to the Resolution No. 392/2024 of 19 December 2024 adopted by
the Enea Operator Management Board, the Tariff has been in effect since 1 January 2025.

7.5. Concessions

Power industry groups operate in the Polish power market on the basis of concessions granted to them. Considering the medium and
long-term validity of the individual concessions, detailed information of the concessions held by each company from the Enea Group is
presented in annual reports.

7.6. Risk management

In an increasingly turbulent and fast-changing external environment, which is affected by climate change, armed conflicts, terrorist threats,
rapid development of modern technologies, economic crises, as well as social polarization and volatility of the legal environment, risk
management is becoming a key element of effective management processes in any organization. For companies operating in the energy
sector, the ability to identify, assess and respond to a variety of risks is critical to maintaining operational stability, achieving strategic
goals and making sound business decisions.

The risk management function in Enea Group is not only a tool to safeguard against negative consequences, but also as an important
support tool for strategic decision-making. Effective risk management enables the Group to respond flexibly to changing conditions,
minimize potential losses and seize opportunities as they arise.
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7.7. Court and administrative proceedings

As at the date of this report, there are no pending proceedings regarding payables or receivables to which Enea or any of its subsidiaries
would be a party. A detailed description of the other proceedings is provided in Note 24 to the Condensed interim consolidated financial
statements of the Enea Group for the period from 1 January to 31 March 2025.

Furthermore, on 28 December 2023, a lawsuit was filed against former members of the Company’s governing bodies to rectify damage
made in connection with the investment in the coal-fired unit Ostroteka C Power Plant and against an insurer with which an insurance
contract had been entered into to cover the civil liability of the governing body members, and a lawsuit of 31 December 2023 against
insurers to rectify damage made in connection with the investment in the coal-fired unit Ostrotgka C Power Plant, caused by former
members of Enea’s governing bodies. As at the date of filing these lawsuits, the total amount of damage suffered by the Company was
estimated at approx. PLN 656 million.

7.8. Collective disputes

As at the publication date of this report, there are no pending collective disputes in the Enea Group, however on 21 March 2025, a notice
of a collective dispute was delivered to the Regional Labor Inspector in Poznan in connection with the refusal to implement the
compensation raise request submitted to Enea. A memorandum of agreement ending the collective dispute was signed on 1 April 2025.

7.9. Projected financial results

The Enea Management Board did not publish any projections of its financial results for 2025.

7.10. Rating

In its communication of 11 April 2025, Fitch Ratings affirmed Enea S.A.’s long-term foreign- and local-currency issuer default ratings
(IDRs) at ‘BBB’ with a stable outlook. The full wording of the statement in English is available on the agency’s website at
https://www.fitchratings.com/research/corporate-finance/fitch-affirms-poland-enea-at-bbb-outlook-stable-11-04-2025

7.11. National Energy Security Agency

Work on the original NABE project has been suspended in the Enea Group, but may be resumed once a new or modified concept has
been crystallized within the country’s government. Analysis is currently underway regarding the concept of spinning off coal assets from
power industry groups.

7.12. Rules for the preparation of financial statements
The financial statements of both Enea and the Enea Group have been prepared in accordance with International Financial Reporting
Standards, as endorsed by the European Union.

The financial statements have been prepared based on the assumption of the continuation of economic activities as a going concern in
the foreseeable future. The Company’s Management Board has not ascertained, as at the date of signing the financial statements, any
facts or circumstances that would indicate a threat to the company’s ability to continue its business activity as a going concern during the
12 months following the balance sheet date as a result of an intentional or induced discontinuation or a material curtailment of its existing
activity. Unless indicated otherwise, the financial data presented in the statements are expressed in PLN thousand. In some instances,
the numbers in tables and graphs may not add up to the stated totals, the differences being due to rounding.

7.13. Sustainability (ESG) activities

The sustainability targets of the Enea Group are defined in the Enea Group Development Strategy until 2035 — Responsible participant
in the energy transition, acting out of concern for the climate and energy security of Poland, which was adopted in 2024. The Group
strives towards sustainability through:

«  phasing out and greening coal-fired units ant the development of low-carbon technologies,
+ development of RES, energy storage facilities and new business lines,

« development of green energy and energy efficiency offerings,

*  reduction of CO, emissions,

. increasing the efficiency of in-house infrastructure,

«  adaptation to climate change and environmental protection,

«  development of circular economy.

ESG activities of the Enea Group in Q1 2025 focused on developing the content of the Sustainability Report of the Enea Group for 2024,
which was published on 9 April 2025 as a separate part of the Management Board Report on the Activity of Enea S.A. and the Enea
Group in 2024 (https://ir.enea.pl/pr/850124/raport-roczny-rr-2024).

Sustainability Report of the Enea Group for 2024

The Enea Group has prepared and published the Sustainability Report of the Enea Group for 2024, in connection with the requirements
of the Accounting Act of 29 September 1994 implementing the CSRD into the Polish legal system. This is the first report prepared by the
Enea Group in accordance with the new ESRS standards. It was also the first report subject to mandatory independent assurance by a
third party, i.e. an auditor.

Soon, the Sustainability Report of the Enea Group for 2024 will be published online in interactive form, and the ESG page on the corporate
website will also be updated.
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Other ESG activities and plans

In Q1 2025, the Group started activities aimed at developing and implementing the ESG Strategy within the next 1.5 years. The ESG
strategy is a long-term effort to integrate environmental, social, and corporate governance aspects into Enea’s mission and values. The
document outlines the Group's plans to adopt goals related to: water and marine resources, biodiversity and ecosystems, resource
utilization, and the circular economy, among others.

Additionally, the ESG Department at Enea S.A. plants to continue th enumerous educational activities started in 2024, i.e. a series of
ESG training courses dedicated to employees and representatives of management and supervisory bodies. In January 2025, training for
members of the Enea S.A. Supervisory Board on ESG and reporting obligations was held. In 2025, activities are being carried out to
improve the reporting process in subsequent years. Courses and training in the ESG area are being prepared for interested Group
employees. ESG topics will also be incorporated into the (online) onboarding training for new Enea Group employees.

7.14. CSR activities

The Enea Group’s activities in the social responsibility area are predominantly focused on promoting and supporting the value of
responsibility, as this term is construed by the Enea Group’s Code of Values. It includes responsibility for exerting a favorable impact on
society and the environment, and promoting local initiatives aimed at the development of local communities and the Group’s employees.
The diversity of the activities is ensured through a comprehensive approach to the diagnosed needs and expectations of stakeholders:
customers, employees, public benefit organizations and partners. For years, the key objective of social activities has been education and
building the image of the Enea Group as an employer that is both responsible and involved in the lives of key social and business groups.

In Q1 2025, socially responsible activities were focused on the following 3 areas: education, health, social engagement. They are
characterized by relevance resulting from the expectations and needs of local communities. These activities were pursued in the following
forms:

1. ongoing proprietary social programs, focused on long-term involvement,

2. participation in partnership programs implemented by entities conducting socially beneficial activities in areas important for the
Enea Group, specifically: employee volunteerism and pursuit of local socially beneficial initiatives advanced by Enea Group
employees in cooperation with the Enea Foundation.

Enea Academy of Talent

At the end of January, we completed the second stage of the sixth edition of the Enea Academy of Talent. The project has been organized
in cooperation with the Enea Foundation since 2017. Nearly 1,500 participants, who develop skills their skills daily in fields such as
science, art, and sports, as well as engaging in social and environmental projects, applied for this edition. Since the project's inception,
the Enea Group has donated over PLN 1.3 million to talent development initiatives.

Exempt from Theory Contest

The 11th edition of the nationwide Exempt From Theory Contest began in September 2024, with Enea and the Enea Foundation once
again serving as partners. As part of the Contest, participants implement their own ideas to improve their environment, gaining knowledge
and skills in project planning, implementation and management. In early March 2025, a meeting of “young talents” was held in Warsaw.
During this meeting, participants had the opportunity to benefit from the knowledge and experience of Enea’s spokesperson by taking
part in the workshop entitled Public Speaking: How to Speak in Public?

CukierAsy

The 8th edition of the “Red Card for Diabetes” tournament was held in Q1 2025. Enea again acted as a partner in the largest indoor
soccer tournament in Europe for children and young people with diabetes. This year, more than 300 children from 30 teams representing
eight countries participated in the tournament.

Save energy with Krzys the Electrician

An educational program implemented under the umbrella of skills-based employee volunteerism in cooperation with the Enea Foundation,
serving as the foundation of initiatives pursued in the Enea Group. This was another year, in which Enea Group employees were involved
in volunteer campaigns as part of which they visited schools and kindergartens to provide children with interesting information on the
power sector, energy generation and safe handling of electricity. The program is carried out as part of educational activities on saving
electricity and caring for the environment.
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8. Appendices

Appendix 1 — Statement of profit and loss of Enea Operator in Q1 2025
[PLN 000s] Q1 2024 Q12025 Change % change
Revenue from sales of distribution services to end users 1,152,878 1,291,468 138,590 12.0%
Revenue from additional fees 1,512 1,494 -18 -1.2%
Revenue from unbilled sales of distribution services 1,947 23,587 21,640 1,111.2%
Clearing of the Balancing Market -64 6,536 6,600 10,312.5%
Revenue from connection fees 42,412 42,345 -67 -0.2%
Revenue from illegal electricity consumption 5,360 5,895 535 10.0%
Revenue from sales of other services 9,517 11,709 2,192 23.0%
Revenue from sales of distribution services to other entities 8,437 10,777 2,340 27.7%
Revenue from sales of goods and materials 399 582 183 45.9%
Net revenue from sales 1,222,398 1,394,393 171,995 14.1%
Compensation 117,795 503 -117,292 -99.6%
Revenue from sales and other income 1,340,193 1,394,896 54,703 4.1%
Depreciation and amortization 194,786 201,722 6,936 3.6%
Employee benefit costs 186,194 173,648 -12,546 -6.7%
Consumption of materials and supplies and cost of goods sold 11,099 10,065 -1,034 -9.3%
Purchase of energy for own needs and network losses 202,479 121,387 -81,092 -40.0%
Costs of transmission services 174,542 174,464 -78 -0.04%
Other third-party services 91,149 92,003 854 0.9%
Taxes and charges 71,434 76,984 5,550 7.8%
Tax-deductible expense 931,683 850,273 -81,410 -8.7%
Other operating revenue 24,873 15,605 -9,268 -37.3%
Other operating expenses 16,236 25,525 9,289 57.2%
Z;?ingréeﬂ?:])d gghtc_l;irsgz, azzgetsand liquidation of property, plant and (425) (576) 151 .35.5%
Operating profit / (loss) 416,722 534,127 117,405 28.2%
Finance income 6,528 4,312 -2,216 -33.9%
Finance costs 97,394 98,276 882 0.9%
Profit / (loss) before tax 325,856 440,163 114,307 35.1%
Income tax 64,064 85,292 21,228 33.1%
Net profit / (loss) for the reporting period 261,792 354,871 93,079 35.6%
EBITDA 611,508 735,849 124,341 20.3%

Key drivers of Enea Operator’s EBITDA in Q1 2025 (up by PLN 124.3 million):

(+) decrease in costs of purchasing electricity to cover the balancing difference (balance) by PLN 87.7 million, mainly as a result of a
decline in wholesale prices with delivery in 2025

(+) increase in revenue from sales of distribution services to end users (including revenue from sales of unbilled distribution services and
revenue from compensation) by PLN 42.9 million, driven mainly by higher rates in the approved tariff for 2025

(+) decrease in operating expenses by PLN 7.2 million, mainly due to lower employee benefit costs with concurrently higher taxes and
charges

(-) decrease in the result on other operating activities by PLN 18.7 million is driven mainly by movement in provisions for grid assets and
lower revenue from the removal of grid infrastructure collisions
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Appendix 2 — Statement of profit and loss of Enea Wytwarzanie in Q1 2025

[PLN 000s]
Revenue from sales of electricity
generation license
trading license
Regulatory System Services
Balancing Capacities
Revenue from the Capacity Market
Revenue from sales of heat
Revenue from sales of other products and services
Revenue from sales of goods and materials
Net revenue from sales
Revenue from leases and operating subleases
Revenue from sales and other income
Depreciation and amortization
Employee benefit costs
Consumption of materials and supplies and cost of goods sold
Purchase of energy for subsequent sale
Other third-party services
Taxes and charges
Tax-deductible expense
Other operating revenue

Other operating expenses

Profit / (loss) on change, sale and liquidation of property, plant and
equipment and right-of-use assets

Operating profit / (loss)

Finance income

Finance costs

Profit / (loss) before tax

Income tax

Net profit / (loss) for the reporting period
EBITDA

Q12024
3,090,118
2,483,182
580,966
25,970

0

193,862
8,704

726
30,515
3,323,925
346
3,324,271
39,870
114,130
2,219,312
442,043
45,851
18,351
2,879,557
7,129
1,969

1

449,875
2,412
65,277
387,010
74,494
312,516

489,745

Q12025
2,330,117
2,061,916
158,218
397
109,586
211,110
8,519
2,331
38,495
2,590,572
318
2,590,890
22,889
110,696
1,869,696
247,752
46,842
25,515
2,323,390
3,012
31,258

6

239,260
3,684
45,184
197,760
38,180
159,580

262,149

Change
-760,001
-421,266
-422,748

-25,573
109,586
17,248
-185
1,605
7,980
-733,353
-28
733,381
-16,981
-3,434
-349,616
-194,291
991
7,164
-556,167
-4,117
29,289

5]
-210,615
1,272
-20,093
-189,250
-36,314
-152,936

-227,596

"Enea

% change
-24.6%
-17.0%
-72.8%
-98.5%
100.0%

8.9%
-2.1%
221.1%
26.2%
-22.1%
-8.1%
-22.1%
-42.6%
-3.0%
-15.8%
-44.0%
2.2%
39.0%
-19.3%
-57.8%
1,487.5%
500.0%
-46.8%
52.7%
-30.8%
-48.9%
-48.7%
-48.9%

-46.5%

Key drivers of Enea Wytwarzanie’s EBITDA in Q1 2025 (down by PLN 227.6 million):

(-) trading margin down by PLN 233.7 million

(-) concession result on electricity generation down by PLN 74.5 million

(-) fixed costs up by PLN 26.4 million

(-) revenue from Regulatory System Services down by PLN 25.6 million
(+) revenue from Balancing Capacities up by PLN 109.6 million

(+) revenue from the Capacity Market up by PLN 17.2 million
(+) other drivers up by PLN 5.8 million
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Appendix 3 - Statement of profit and loss of Enea Elektrownia Potaniec in Q1 2025

[PLN 000s]

Revenue from sales of electricity

generation license ’

trading license '

Regulatory System Services

Balancing Capacities

Revenue from the Capacity Market

Revenue from certificates of origin

Revenue from sales of heat

Revenue from sales of other products and services

Revenue from sales of goods and materials

Excise duty

Revenue from sales and other income

Depreciation and amortization

Employee benefit costs

Consumption of materials and supplies and cost of goods sold

Purchase of energy for subsequent sale

Transmission services
Other third-party services
Taxes and charges
Tax-deductible expense
Other operating revenue
Other operating expenses
Operating profit / (loss)
Finance income

Finance costs

Profit / (loss) before tax

Income tax

Net profit / (loss) for the reporting period

EBITDA

Q12024
1,232,080
959,208
264,244
8,628

0

78,400
29,698
15,436
2,010
9,699

15
1,367,308
7,089
38,556
1,004,080
152,641
151
72,236
7,793
1,282,546
3,173
2,015
85,920
1,713
12,519
75,114
14,925
60,189
93,009

Q12025
929,021
822,627

64,942
720
40,732
83,586
10,198
23,624
2,011
18,809
15
1,067,234
3,992
38,141
811,835
78,385
169
70,819
10,596
1,013,937
796

132
53,961
6,796
11,504
49,253
1,196
48,057
57,953

Change
-303,059
-136,581
-199,302

-7,908
40,732
5,186
-19,500
8,188

1

9,110

-300,074
-3,097
-415
-192,245
-74,256
18
-1,417
2,803
-268,609
2,377
-1,883
-31,959
5,083
-1,015
-25,861
-13,729
-12,132
-35,056

"Enea

% change
-24.6%
-14.2%
-75.4%
-91.7%
100.0%

6.6%
-65.7%
53.0%
0.05%
93.9%
-21.9%
-43.7%
-1.1%
-19.1%
-48.6%
11.9%
-2.0%
36.0%
-20.9%
-74.9%
-93.4%
-37.2%
296.7%
-8.1%
-34.4%
-92.0%
-20.2%
-37.7%

" Presentation change

Key drivers of Enea Elektrownia Potaniec’s EBITDA in Q1 2025 (down by PLN 35.1 million):

System Power Plants Segment (EBITDA down by PLN 10.8 million):

(-) trading margin down by PLN 101.3 million.
(-) revenue from Regulatory System Services down by PLN 7.9 million

(+) revenue from Balancing Capacities up by PLN 40.7 million

(+) contribution of other drivers up by PLN 8.4 million (including an increase in sales of combustion byproducts)

(+) revenue from the Capacity Market up by PLN 5.2 million
(+) concession result on electricity generation up by PLN 35.2 million
(+) fixed costs down by PLN 8.9 million
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RES Segment (EBITDA down by PLN 39.8 million):

(-) RES energy production margin down by PLN 18.5 million

(-) the Green Unit’'s margin on sales of green certificates down by PLN 9.9 million
(-) fixed costs up by PLN 5.2 million

(-) revenue from sales of guarantees of origin down by PLN 3.5 million

(-) decrease in other drivers by PLN 2.7 million

Heat Segment (EBITDA up by PLN 15.5 million):

(+) increase in heat margin by PLN 15.0 million due to: higher heat sales price PLN +6.5 million, lower cost of coal PLN +5.6 million, lower
CO; cost PLN +4.4 million, effect of changing the production volume PLN -1.6 million

(+) fixed costs down by PLN 0.4 million
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9. Glossary of terms and abbreviations

This is a glossary of terms and abbreviations used in this report. Definitions and calculation methodologies of alternative performance
measures are the same as the definitions and calculation methodologies of the same measures used in the activity reports/additional
information forming part of the Enea Group’s previous periodic reports. Selected definitions may also be found in the glossary of terms
and abbreviations available on the Company’s website at https://ir.enea.pl/slownik.

Information on the distinct indicators calculated for respective reporting periods is monitored on a regular basis and presented in the
Company’s successive periodic reports. The presented indicators are typical ratios used in financial analysis with a particular focus on
the industries in which the Enea Group operates.

API 2

CAPEX

Baseload price (BASE)
CSIRE

EBITDA

EBIT

EUA
(European Union Allowances)

IRGIT
Generation license

Operating expenses
Polish Power System (KSE)

LZO
Margin on heat

Margin on trading

Margin on renewable energy
production

Margin on licensed activity

Green Unit’s margin on
sales/remeasurement of green
certificate inventories

NABE
LV
DSO
DSOn

Energy Law

Prosumer

PSCMI1

DAM

SAIDI

(System Average Interruption
Duration Index)

SAIFI

(System Average Interruption
Frequency Index)

SCR
(Selective Catalytic Reduction)

Adjusted first contribution
margin

MV
ERO

HV

Primary price index for physical coal and OTC contracts in North-Western Europe.

Capital expenditures on property, plant and equipment, intangible assets and right-of-use asset

Contract price for delivery of the same volume of electricity in each hour of the day

Central Energy Market Information System

Operating profit (loss) + Depreciation and amortization + Impairment losses (reversal thereof) on non-financial non-current assets

Operating profit (loss)
Emission allowance under the European Emissions Trading System

Izba Rozliczeniowa Gietd Towarowych S.A.

Margin on generation including margin the Balancing Market

Depreciation and amortization, Employee benefit costs, Consumption of materials and supplies and cost of goods sold, Purchase of energy
and gas for subsequent sale, Transmission services, Other third-party services, Taxes and charges

A collection of devices used to generate, transmit, distribute, store and use electricity, connected together in a functional system supporting
continuous and uninterrupted supply of electricity in Poland.

Remote reading meter
Margin on the sales of heat calculated as the difference between revenue from sales of heat and its variable production costs

Difference between revenue from sales and cost of electricity purchased in trading operations

Margin on the sales of energy and production of green certificates from the Green Unit, calculated as the difference between revenue from
sales of energy and from the valuation of certificates produced and the variable costs of producing them

Indicator incorporating revenues and costs related to economic activities involving distribution of electricity to customers located in a specific
area. Those include primarily: revenue from sales of distribution services to end users, costs of transmission and distribution services, costs of
electricity purchased to cover the balancing difference and for own needs, revenue from grid connection fees for connection to Enea Operator’s
grid

Margin on the sale of green certificates from the Green Unit calculated as a difference between revenue from sales and the cost of sales of the
certificates, which takes into account the updated inventories of green certificates, i.e. the updated average weighted price of the inventory of
certificates to market price in case their market price drops significantly

National Energy Security Agency

Low voltage grid supplying individual users with 50 Hz alternating current at 230 V phase voltage.

Distribution System Operator

A Distribution System Operator whose distribution network has no direct connection with the TSO’s transmission network.

Act of 10 April 1997 entitled Energy Law

A person who generates electricity from renewable energy sources for own needs using a micro-installation, capable of storing energy and
transferring surplus energy to the power grid

Polish Steam Coal Market Index 1. Reflects the price level of class 20-23/1 fine steam coal in sales to the commercial and industrial energy
sector

Day-Ahead Market (DAM) has been operating since 30 June 2000. It is a spot electricity market in Poland. Since the beginning of quotation,
DAM prices are a benchmark for energy prices in bilateral contracts in Poland. The DAM is intended for the companies that want to actively
and safely close their electricity purchase/sales portfolios on an ongoing basis at particular hours of the day

Indicator of the system average duration of a long and very long interruptions (expressed in minutes per customer)

Indicator of the system average frequency of long and very long interruptions in energy supply (expressed in the number of interruptions per
customer)

Catalytic flue gas denitrification installation — it operates based on the principle of reduction of nitrogen oxides to atmospheric nitrogen on the
surface of a catalyst, using substances containing ammonia.

Margin on retail trading of electricity and gaseous fuel earned by Enea S.A., presented together with wholesale sales of Enea Trading and Enea
Power&Gas Trading, adjusted for presentation purposes by other conditional factors, such as: revenues and costs from sales and purchases
of CO, emission allowances, valuation of CO, contracts, forward transactions for energy and gas presented in operating activities

Medium voltage grid, in which the phase-to-phase voltage ranges from 1 kV to 60 kV

Energy Regulatory Office

High voltage grid. Electric power transmission grid in which the phase-to-phase voltage ranges from 60 to 200 kV (in Poland: 110 kV). This grid
is used to transmit electricity over large distances.
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RAB Regulatory Asset Base

Result on other operating Result on the following items: Other operating revenue, Other operating expenses, Profit (loss) on movement in, sale and liquidation of property,
activities plant and equipment and right-of-use asset
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