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Y HI12025in figures | Revenues

PLN -I .53 billion
15% y/y

Higher sales in the Group's key business areas

Growing revenues with 7.4% gross margin on sales

VNERBUD



yv H12025in figures | Contract award procedures

PLN -I . 6 billion

Successful contracts award procedures in a demanding market.

Significant orders from the healthcare, RES and residential sectors

VNERBUD



ryv H12025in figures | Backlog

PLN 351 billion

Reliable backlog

Stabilised backlog for external clients (PLN 2.8 billion).

VNERBUD



rv H12025in figures | EBITDA

PLN 2 8 . 8 million

Sharp (+144%) increase in EBITDA in Q2 this year, offsetting a weaker beginning of
the year

Increased profitability of services for industry and residential construction

VNERBUD
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Y'Y Macroeconomic background | GDP and CPI

Dynamika PKB oraz inflacja

H & a
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mmm PKB (ceny state, %) =0-Inflacja $rednioroczna (%)

According to NBP forecasts, GDP growth will increase to 3.6% in 2025,
while inflation will amount to 3.9%.

VNERBUD



YN Macroeconomic background | Construction and assembly
manufacturing

Dynamika produkcji budowlano-montazowejw 2025 r.*
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A 1.2% y/y decline in construction and assembly output in January-July 2025.

*Percentage variation compared to the value for the given month of 2024, fixed prices
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YN' Macroeconomic background | Economic trends in construction

Wskaznik ogdélnego klimatu koniunktury w budownictwie
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Increase in the overall economic conditions index in construction from
-10.6 at the end of 2024 to0 -3.9 in August 2025.

Source: CSO " ERBUD
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Challenges

1. Supply of tenders still significantly lower than government forecasts. Delayed recovery of several
months leads to price war.

2. Capacity utilisation in large construction companies decreased
to its lowest level since 2016 (excluding COVID-19 period, according to the CSO).

3. Amendment to the "wind farm law" vetoed by the President of Poland, which will not accelerate
investment processes.

4. Germany, the EU's largest economy (174 of EU GDP), has recorded negative GDP growth for the
second year in arow. In Q2 2025, there was another decline (by 0.1%).

5. Skilled workforce shortages are driving wage pressures. In 2025, 73% of construction companies
identify high labour costs as a major barrier.

VNERBUD



YN Opportunities

1. PZPB-Atom initiative: a call to the government regarding local content.

2. 0Over PLN 500 billion — total investment plans of state-owned companies in the RES sector and
transmission networks by 2034

3. PLN 6.7 billion annually (an increase of PLN 2 billion more than in 2025), of which over PLN 4 billion
will be allocated to support social and municipal housing and student dormitories.

4, Interest rates at the NBP are at their lowest since May 2022. In two years, the reference rate has been
lowered from 6.75% to 4.75% — that is, by 200 basis points.

5. Adoption of a legislation on shorter and simpler administrative procedures for military projects as an
opportunity to accelerate contracts awarding procedures in the military segment. Prefabrication focus.

VNERBUD
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Financial Performance
ERBUD Group
H1 2025
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4 Operating results — H1

EBITDA EB'_"l'l_ Net result
[PLN million] [PLN million] [PLN million]
0,6
-4.7
2.2 523 26,8 » KX
| p6t. 2023 . | p6t. 2024 r. | p6t. 2025r. | p6t. 2023 . | p6t. 2024 r. | p6t. 2025r.
| p6t. 2023 r. | p6t. 2024 r. | p6t.2025r.
Increase in EBITDA for the industrial Increased; by PLN 4.9 million; Increased negative balance on financial
and residential services segments depreciation reduces EBIT activities by PLN 3.8 million and loss of

entities valued using the equity method

Decreased EBITDA from RES
(total of PLN -9 million in H1 2025).

compared to the result for H1 2024
(achieved, among other things,
through the sale of a package of RES
projects)

VNERBUD



4 Operating results — Q2

EBITDA
[PLN million]

27,2 25,5

Ilkw.2023r. I1kw.2024. Ilkw.2025r.

Dynamic increase in the results of the
residential and RES segments

Increased loss in the modular segment

EBIT
[PLN million]

n 12,5
-3,/

Ilkw.2023r. I1kw.2024. Ilkw.2025r.

A significantly higher gross profit on sales
and other operating income (including from
the settlement of transactions in the RES
segment) more than offset the temporary
increase in overheads.

Net result
[PLN million]

SN o

Ilkw.2023r. I1kw.2024. Ilkw.2025r.

Positive balance on financial activities
(PLN 1.1 million) contributes to the
result

VNERBUD



Py Revenues

Revenue and gross profit from sales [PLN million]

1582,2 1531,2

1333,5
120,5

1 p6t. 2023 r. | p6t. 2024 r. 1 p6t. 2025r.
mPrzychody m2Zysk brutto na sprzedazy Marza brutto

Dynamic revenue increase

15% increase in the Group's revenues

Increasing sales in key business areas,

Revenue structure
2025 [9%]

Budownictwo
kubaturowe
51%

Budownictwo
modutowe
5%

OZEi
budownictwo
inzynieryjno-
drogowe
24%

Ustugidla
przemystu
20%



P Backlog

Backlog
[PLN million]

3719 3793

3508
961*

30.06.2024 31.12.2024 30.06.2025

Expanding portfolio of profitable
contracts

Backlog, segments
As of June 30, 2025 [PLN million]

Budownictwo
kubaturowe
1659

Obiekty
modutowe
205 .
Przemyst,
zagranica
234

Przemyst, kraj —

ONDE - kontrakty
~ inzynieryjno-drogowe

108
74
pﬁ,ﬁfﬁ,ﬁﬁfﬁe ONDE - OZE, zlecenia
704 zewnetrzne
525

PLN 2.8 billion backlog for external clients, marginal (<1%) decrease compared to

the end of 2024
Contracts amounting to PLN 1.6 billion secured in H1 2025.

* Backlog of internal RES projects, including only projects with connection conditions



"N Debt

Net debt Secure debt level

[PLN million]
PLN 211.2 million in cash in the

accounts of Group companies at the
136,4 136,0 138.2 end of the period (including funds
103,7 accumulated in VAT accounts)
27,8 o .
Periodic increase in net debt

30.06.2023 30.09.2023 31.12.2023 31.03.2024 30.06.2024 30.09.2024 31.12.2024 31.03.2025 30.06.2025

Net debt/EBITDA LTM*

30.06.2023 30.09.2023 31.12.2023 31.03.2024 30.06.2024 30.09.2024 31.12.2024 31.03.2025 30.06.2025

* Net debt to EBITDA for the last 12 months, adjusted for one-off events (impact of the successful dispute with Bank Millennium on the 2023 results).

VNERBUD



"N Financial flows

Cash flow
[PLN million]

+25,4 -18,0

-139,0

'53,3 _10!9 +26,7

+0,0 . I - +27

300,3

Cash and cash

. . (Repayments)/i . . . Cash and cash
equivalents as Gross result Amortisation Income tax Other operating Investment CF  ncurring bank Interest Dividend Other financial equivalents as
of January 1, CF debt payment CF of June 30, 2025

2025






N Four robust business divisions of the ERBUD Group

e - RESIDENTIAL AND MODULAR

: : INDUSTRY
: INDUSTRIAL RES : FACILITIES SERVICE
~ CONSTRUCTION
Mooz i
: ERBUD INTERNATIONAL CKTiS, IVT WEINER ,
- - A Development for RES - A Manufacturing of : + REIMANN, IKR
. A EPCfor buildings : facilities, : wood modules ’
: A EPC for hospitals and special P o L ' i i
© facilities : ? . A EPC for wind and solar . A EPC of prefabricated P A 24/7installation service
A EPC for manufacturing, energy farms timber structures A Modernizacje, remonty
: and logistics facilities . A EPC for road construction . . planowe, montaze
. A Construction scope for large- .
scale industrial and energy A Steel structures
projects . A Prefabrication of pipelines
: = for the chemical and energy
industries

VNERBUD






F\' Residential construction

1. Signing of contracts amounting to approximately PLN 800 million in H125 in the residential
segment.

2. Contracts in the resisential segment amounting to over PLN 865 million to be completed in
2025; over PLN 700 million for 2026.

3. Contract backlog exceeding PLN 260 million for clients in the healthcare sector (Children's
Treatment Centre of the Dr. A. Jurasz University Hospital No. 1in Bydgoszcz, redevelopment of the
Military Hospital in Szczecin, Oncology Department at the Independent Public Provincial Hospital
Complex in Szczecin, construction of a landing pad for HEMS helicopters for the Clinical Hospital in
Rzeszéw, development of the area and connection of the Military Hospital in Szczecin).

4. Orders amounting to PLN 130 million from clients in the military segment — a high-potential
market.

5. PLN 230 million in the area of housing construction. Reinforcement of position in Dolnoslgskie
Province.

VNERBUD



P\ Residential construction

Revenue from sales Backlog H12025 - notes
[PLN million] [PLN million] Double-digit revenue increase

Sharp increase in business profitability

814 780 achieved through selective order
689 acquisition and focus on more complex,
profitable projects
I p6t. 2023 . | p6t. 2024 . | p6t. 2025 . 30.06.2024 31.12.2024 30.06.2025
PLN million oy oyl Q22024 Cha’;‘;’i H12024 EETIPLPA Cha’;ﬁs Outlook for H2 2025
EBIT 6.1 (5.5) - 9.5 (1.7) - choice
Orders acquired 303.5 222.6 36% 783.9 954.3 (18%) Increasing competition resulting from

investment stagnation

VNERBUD






"\ RES and roads

1. Amendment to the wind farm law vetoed by the President of Poland,
2. The Ministry of Climate announces a bill to deregulate the RES market.

3. Reconsideration of the National Energy and Climate Plan 2040 is underway: RES capacity is
expected to increase from the current 30 GW to approx. 56 GW in 2030 and approx. 88 GW in
2040.

4. Over PLN 500 billion — investment plans of selected state-owned companies in the area of RES
and transmission and distribution networks in the perspective until 2035

5. Intensive work by RES developers on farm hybridisation - use of cable pooling, supplementation
with energy storage modules.

VNERBUD






F\ . .
Services to industry
1. Increased activity on the Polish market, particularly in the petrochemical segment
(implementation of works for the PKN Orlen Group).
2. Acquisition of high-potential orders from PGE Energia Ciepta
3. Continuation of business-strategic work at Siegfried Pharma's German facilities

4. Challenging market environment in Germany due to macroeconomic conditions and political
situation (decrease in GDP, decrease in exports of goods related, among other things, to US
customs policy, lower utilisation of production capacity in industry).

VNERBUD



PN Services to industry

Sales revenue Backlog H12025 — note
[PLN million] [PLN million] o o _
Dynamic increase in international sales,

B 439 B474 expansion of operations in Poland

302 248 315
253 256
191 159

8342 Robust, increasing business profitability

234

108

I p6t. 2023 . I p6t. 2024 . | p6t. 2025, 30.06.2024 31.12.2024 30.06.2025

m Backlog krajowy mBacklog zagranica B Razem

Outlook forH2 2025
PLN million oy vl Q22024 Cha“ﬁe H12025 BT Cha“ﬁe
y7y Y7y Goal — at least maintaining sales levels
Revenues 154,232 141,731 9% 302,007 256,238 18% (y/y) in a weakening economic
Domestic 57,075 60,160 (5%) 103,180 95,189 8% environment
International YA YA 81,571 19% 198,827 161,049 23%
EBIT 6,823 7,288 (6%) 10,646 5,513 93%
Orders aquired 117,531 128,067 (8%) 255,327 325,689 (22%)

VNERBUD






PN Modular timber construction

1. New MOD21 management board in Germany: Michael Doerr and tukasz Swiatkowski

2. Signing of three contracts in Poland for the construction of nurseries and kindergartens:
Gizycko, Legionowo, Krakéw.

3. MOD21 in Ostaszewo will manufacture 2D wooden prefabricated elements for ERBUD

International.
El signed an agreement with the municipality of Czarna for the construction of a modern nursery

and kindergarten complex in Pogwizddw. Intergroup synergy.

4. MOD21 received the prestigious "Circular Brand of the Year” award in the German Brand Awards
competition.

5. Intensive work on improving profitability in the segment and strengthening internal processes.

VNERBUD



PN Modular timber construction

Sales revenue Backlog H12025 — note
[PLN million] [PLN million]

Continuation of the process of
reorganising and restructuring operations

(mainly in the area of implementation)
Higher than originally anticipated costs
83 of executing orders acquired in 2024
.
[ ]
I p6t. 2023 . | p6t. 2024 . I p6t. 2025 . 30.06.2024 31.12.2024 30.06.2025

Outlook forH2 2025
PLN million oy vl Q22024 Chanﬁe H12025 ERTPL Cha“ﬁe
Y7y Y7y Focus on completing the reorganisation
Revenues 44,714 14,632 206% 82,694 34,174 142% process and flawless execution of
EBIT (15,771) (4,879) 223% (27,667) (12,498) 121% reference orders
Orders aquired 14,969 23,667 (37%) 138,097 140,173 (1%) Reduction of sales activity until the end

of the recovery process

VNERBUD
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rv H12025in figures | REVENUES

PLN 373 million

+5.1% vy/y

Robust increase in gross sales profitability

RES execution margin returns to satisfactory levels

Y'NONDE



rv H12025in figures | BACKLOG

PLN 611 million

+1.7% y/y

Orders value in PV doubled y/y

RES share in the portfolio at 87%.

Y'NONDE



rv H12025in figures | EBITDA

PLN 1 9 4 million

(28.5)% vy/y

Decreased revenue from the sale of own projects

Y'NONDE



rv H12025in figures | OWN PROJECTS

1.8 ew

Doubling of the volume of own RES development projects y/y.

Hybridisation allows for a significant increase in the nominal power of selected projects.
Projects with connection conditions of 328 MW.

Y'NONDE



A

ONDE PROFITS FOR H1 2025

EBIT
[PLN million]

12,4

| pbétrocze | pbétrocze
2024r. 2025r.

Last year's operating profit well supported
by sales of development projects

EBITDA
[PLN million]

| pbétrocze | pbétrocze
2024, 2025r.

A 56% increase in amortisationy/y

Net result
[PLN million]

4,9

| pétrocze | pétrocze
2024r. 2025r.

A High effective tax rate — 32%

V¥'NONDE



PROFITS FOR Q2 2025

EBIT EBITDA Net result
[PLN million] [PLN million] [PLN million]

2,8
0.6 I a2
|
[ ]
Il kwartat Il kwartat
2024r. 2025r. Il kwartat Il kwartat
2024r. 2025r. Il kwartat Il kwartat
2024, 2025r.
A Significant improvement also visible A 9.3% EBITDA margin in Q2 2025 A Significant improvement in profitability y/y

through RES executive segment

Fy¥'NONDE



CASH FLOW DURING H1 2025

135,5

13,6

2,6
v T = = mm
— R~

-12,4
-4,9
-16,9

Other Cash and cash
equivalents as of June

Result from Inflow from
the sale of the sale of
Loan Expenditure on _ Debt Debtrepaid Interests Dividend paid
7 NONDE

Cash and cash .
equivalentsas Gross Amortisation \?vgar‘l:‘iiegm Tax sharesina sharesina
of January 1, result capital jointly jointly inflows/outflows fixed assets
controlled controlled
company entity

2025



30,8

31.03.2023 30.06.2023 30.09.2023 31.12.2023 31.03.2024 30.06.2024 30.09.2024 31.12.2024 31.03.2025 30.06.2025

Net debt
[PLN million]

r tl l
s 8.5 oy 62.6 Secure debt leve
E . A Net debtincreased due to investment
-91.5 loan for PV Lewatd

A DN/EBITDA at a secure, low level

Net debt/EBITDALTM

31.03.2023 30.06.2023 30.09.2023 31.12.2023 31.03.2024 30.06.2024 30.09.2024 31.12.2024 31.03.2025 30.06.2025

V¥'NONDE



BACKLOG

Backlog
[PLN million]

1490 1490
1315

601 529 611

30.06.2024 31.03.2025 30.06.2025

* Backlog of internal RES projects, including only those with connection
conditions

Backlog under market pressure

A Backlogincreased by 16% q/q and remained comparable y/y,
A PV projects dominate the market.

Order book, segments
As of June 30, 2025 [PLN million]

OZE - PV
OZE - wiatr 383
153
ONDE - OZE, projekty InZvniervino-
e
704 76

V¥'NONDE



KEY CONTRACTS IN PROGRESS

ar82a1l DsNJF 2AyR

Employer: VSB Energie Odnawialne Polska
Nominal capacity: 190.8 MW
Number of turbines: 53

Remuneration: PLN 164 million net (ONDE
share only)

Stage of implementation: Foundation
concreting completed. Construction of
assembly yards, access roads, cable lines and
power stations is underway.

Completion date: Q2 2027.

Serby Photovoltaic Farm 5 NJ S oIS Wid Harm

)

Employer: Energa Green Development (EGD) from
the Orlen Group

Nominal capacity: 112 MW
Remuneration: PLN 240 million net

Stage of implementation: pile driving, module
assembly

Completion date: Q2/Q3 2026

A
A
A
A
A

A

Employer: Cyfrowy Polsat Group
Nominal capacity: 138.6 MW
Number of turbines: 63
Remuneration: PLN 357 million net

Stage of implementation: all turbines
installed, EONI/ION for the entire investment

Implementation date: early 2026

V¥'NONDE



PROGRESS OF RES DEVELOPMENT PROJECTS

Backlog as of 31.08.2025 [MW]
Projects for sale 2025/2026 180 36

Projects for hybridisation 247 294 125
PV projects 320
Wind - greenfield projects 708

Total

Total backlog potential (excluding stores)

|

Projects for sale 202572026

Project Installed power SHEIE

(@
) NUMBER OF PV FARMS

la 36 MW 50% Near RtB

b 180 MW 50% Near RtB W9 NUMBER OF WIND FARMS

O|6

Y¥'NONDE



SUMMARY

Operational activities

1. Optimisation and commercialisation of the portfolio of own RES projects,
2. Sale of own projects under the Develop-Sell-Build formula -> approx. 112 MW,

3. Acquisition of further greenfield RES projects -> goal: 2 GW in the RES backlog by the beginning of
2026

4, Energy storage facilities — beginning of development of the first projects,

5. Commencement of operations on the German market following the signing of the first order by
ONDE GmbH.,

6. Maintaining gross sales margins at satisfactory levels,
7. Acquisition of contracts with a value of over PLN 435 million,
8. ONDE energy producer (IPP) — FPV Lewatd Wielki (32MW) awaiting a licence to sell energy.

Fy¥'NONDE



Market conditions

1. Amendment to the | GGG

V¥'NONDE



