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Grupa Azoty is Poland’s largest
and the EU’s second largest
fertilizer producer

Key locations of Grupa Azoty? plants

Grupa Azoty
Grupa Azoty Police Fosfory
NPK fertilizers, urea, NPK fertilizers
ammonia, TiO, Grupa Azoty
Putawy
Grupa Azoty N fertilizers,
ATT Polymers melamine, urea,
PA6 ammonia
Compo Expert Grupa Azoty
speciality fertilizers T Siarkopol
sulfur
Grupa Azoty Kedzierzyn Grupa Azoty S.A.
Gru pPa Azoty has N fertilizers, urea, OXO alcohols, N fertilizers, ammonia
ca plasticizers, ammonia, aldehydes PA6, compounding, CPL
in Poland’s Grupa Azoty
oMo Chorzéw
fertilizer
NPK
market and ,‘
arou nd 1. Own estimates of Grupa Azoty Group
1 Market Analysis Office
n the E U 2. Grupa Azoty Group target structure

Compo Expert Spa]n ' without Polyolefins project, given its
speciality fertilizers ongoing divestment




After a turbulent 2023-2024, Grupa Azoty Group is now
on track to regain profitability on its core business with positive
EBITDA margin delivered in 2025

GRUPA AZOTY GROUP’S REVENUE, GRUPA AZOTY GROUP’S EBITDA MARGIN,
H1 2014-H1 2025, PLN billion H1 2014-H1 2025, %
13.2 19.6%

__ Including GA
Polyolefins’ results
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Stabilising macro conditions

Currently

Near-term outlook

Gas
prices

%\ Energy
prices

Regulations

Import

Zrédto: Grupa Azoty, Eurostat

>

Structurally higher gas prices
in Europe since 2022

High energy prices in Poland
after the surge in 2020-2024

Growing pressure from European
climate regulations, including
an increase in EU ETS prices

Increased imports of fertilizers
from Russia and Belarus, and more
chemical products from Africa,

the Middle East and China

>

Gradual price decline in Europe and Poland
in 2026-2028, convergence with global levels

Prices set to stabilise but likely to remain high

Implementation of RED lll, requiring
a minimum share of low-carbon ammonia

Maintaining EU tariffs on fertilizers from Russia
and Belarus

Further growth in the supply of chemical
products from China, Africa and the Middle East



Grupa Azoty Group is implementing a comprehensive
recovery plan AZOTY BUSINESS until 2027 to address
external and internal challenges

To ensure the Group's long-term financial stability and improve operational performance, we are consistently implementing a comprehensive
AZOTY BUSINESS recovery program that encompasses all functional areas and is transforming our daily operations

Shutdowns of

Reduction in operating Effective Workforce rightsizing, Divestments, unprofitable units
expenses, PLN million allocation of CAPEX thousand FTEs PLN million PLN million ’
2024-2025: work efficiency CAPEX spending limited to Number of PLN 53 million proceeds from Ca. PLN 50 million savings
improvement and ELN 300 million highly profitable areas; 78S e oy e .6 disch))sal ifn CAPEX ar_1d f(ijxed cosfjs
. red.uctlon establishment of CAPEX Control thousand of non-core assets in 2025 rom s utt!ng own an
in operating expenses Tower Team decommissioning of
5 unprofitable units
-50% — -119 in H1 2025
1.000 >0% 1”’_1 ~250
~50
2027
target 2027
target
Reduction
achieved 300 . Sold
in 2024-2025 in 2025
Operating Initial 2025- Revised End of End Value of non-core Total savings in
CXPENScS 2027 CAPEX 2025-2027 December  of June 2025 assets sold 2025-2027

plan CAPEX plan 2023
Source: Grupa Azoty
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Market trends and what they mean

for Grupa Azoty Group

Y

Fertilizers

H

Advanced
Chemicals

Favourable trend

(6 8)

OO0 OO

Logistics

Unfavourable trend

Chemicals
for Defence

Polish fertilizer market is
expected to expand at ca. 1%
CAGR through 2029, with rising
potential for growth in speciality
fertilizers

As gas prices normalise, the cost
position of local production

vs imports should improve,
although uncertainty remains over
final RED Il provisions, including
the required minimum share

of low-carbon ammonia

Ongoing consolidation among
European players is unlocking
synergies and giving them the
scale for necessary investments

New capacity additions

in countries with a structural
cost edge (incl. China, Africa,
Middle East)

Growing supply from China is
constraining asset utilisation
rates and squeezing margins
of European producers

Margins on local production of
caprolactam and oxo alcohols
remain thin, even after
energy prices have stabilised

Higher import volumes

of chemicals require more
infrastructure, including both
seaports and rail

Role of ammonia and
chemicals logistics is growing
across the region, also
outside the fertilizers sector

Grupa Azoty Group’s Logistics
has strong growth potential
thanks to existing
infrastructure, possible
port-rail integration and
relatively limited regional
competition

Steep increase in defence spending
in the EU and Poland (e.g. ReArm
Europe/Readiness 2030) will
translate into higher demand for
chemicals for the defence sector
and key components

Increased output of ammunition
(including 155 mm) will require
production of multi-base propellants
and their feedstocks

(incl. nitrocellulose, nitroguanidine,
nitroglycerin, TNT)

Grupa Azoty Group has unique
capabilities and is already present
in the supply chains for high-energy
materials
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Gruea Fertilizers: Stable fertilizer market

azory in Poland and the EU

FERTILIZER MARKET SIZE IN POLAND, 2024-2029, MILLION TONNES

AN-CAN AS B NPK [ NP [ Urea [ Nitrogen solution - UAN [l Other Agro products Compound annual

growth rate

(CAGR), 2024-

2029, % yly

e 0.9%yly —
9.9
7.6
0.6%
2.7
2.7
4.3%

0.0%

0.9%

9 Source: Grupa Azoty market data

Poland’s fertilizer market (ca. 60%

of Grupa Azoty Group’s business)
stays stable; it is set to grow from
7.6 million tonnes in 2024 to 7.9
million tonnes in 2029 (at ca. 0.9%
y/y) This growth is mainly fuelled
by steady demand for nitrogen
fertilizers, with extra upside

in speciality products

The EU fertilizer market (ca. 40%
of Grupa Azoty Group’s business)
also looks stable, similar to Poland

Normalising gas prices in the EU
are improving the cost position
of local producers,

while consolidation among
European players is giving them
the scale to invest

A key risk is the persisting

regulatory uncertainty over final
RED Il

provisions and the required
minimum share of low-carbon
ammonia
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Advanced Chemicals: Falling product prices
amid increasing import pressure from China

PA6 to phenol price spread,
EUR thousand

3

AR SN

2-EH to propylene price spread,,
EUR thousand

4

3

2022

10

2023

2024

Source: Grupa Azoty market data

PA6 exports from China to Europe,
thousand tonnes
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December

Oversupply of Chinese products,
combined with restricted exports
to the U.S., is intensifying cost
and competitive pressures, eroding
margins and reducing

capacity utilisation across Europe

European production of both Plastics
and Oxoplast remains at the upper
end of global cost curve

Demand for caprolactam continues
to be weak, while demand for oxo
alcohols shows only moderate
growth



Gra'pa With its extensive asset network, COMMENT
azoTY  Grupa Azoty Group is poised to become Central RS GRS

’ . . . sourced outside the EU, combined
Europe’s [ead]ng ammonia importer with EU regulations (incl. RED Iil)
limiting local production, creates
a strategic opportunity for GA
to establish itself as a key ammonia
importer to the European market

. . @ Glomsfiort Grupa Azoty’s unique access to the
® Export-import terminal global chemical supply chain,
supported by its own port in Police,

Import terminal
P @ «okota enables further development of port
@ Export terminal sl logistics and ensures strategic access
() to global ammonia supplies,

@ Other Grupa Azoty land-based

logistics assets Sillamae comprising both grey

Porsgrunn and low-carbon types, in response to

receiving imported ammonia ‘

> GA’s extensive logistics infrastructure
from Police

Ventspils ‘ >
Stenungsund = T .
Teesport K% . = encompassing a network of ports
. Battycka Baza and rail connections (incl. GA
Masowa w Gdyni A

e Koltar, the LHS terminal, and the
Police ‘ A ‘

Hull Brunsbuettel ooy g ST 7 paiitsiafiGdanskiandiGdyiiia)

o Rostock 1l 4 provides strong foundation for
Rotterdam 1 positioning the Group as a regional
S . . J - chemlcgl hgb t.hFOI.Jgh efficient
Antwerp — ammonia distribution
Le Havre @) and integrated supply chain

Rouen R operations across the region

GA Koltar

1. Forecast based on data from the EC and Fertecon - short-term scenario dependent on regulatory implementation and individual decarbonisation decisions
by producers and importers

11

Source: Grupa Azoty market data
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cruea Chemicals for Defence: Steep rise in

azory demand for key components amid an EU Rebulding the local defence sector
and reducing its dependence
Supp ly Shortfa” on non-EU sﬁpplierspis a strategic

priority (supported by initiatives such
as ReArm/Readiness 2030).

SHARP INCREASE IN DEFENCE EXPENDITURE DEMAND FOR NITROCELLULOSE IN Plans to ramp up ammunition
IN THE EU, EUR billion THE EU AND POLAND, production (including 155 mm)
thousand tonnes per year require local annual production
59 of some 50-60 tonnes of propellants
B Upside potential and components (incl. nitrocellulose,
- Unprecedented increase nitroglycerin, nitroguanidine
ase

in defence budget since and TNT)

2023 We face a shortfall in local

production - nitrocellulose is not
produced in Poland, and the EU
: N currently has a single producer
2024 2030 : o of nitroguanidine

+14% p.a.

Grupa Azoty Group produces key

NITROGUANIDINE iy 8 -:.*l" L feedstocks for propellant
SUPPLY IN THE EU B b 7 and high-energy materials (including

concentrated nitric acid)
thousand tonnes per year
11

—

375
205 [l 325

2021 22 23 24 25 26 27 28 29 2030

12 Source: Grupa Azoty market data
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GRUPA AZOTY 2030: NEW STRATEGY

Y

LEADER OF THE MODERN
FERTILIZER MARKET IN POLAND

[P

el

NEW BUSINESS SEGMENTS
WITH STRONG SYNERGIES

&

OPERATIONAL,
INVESTMENT AND
ORGANISATIONAL EFFICIENCY

Building a stable fertilizer group
with the scale to compete effectively
across the European market, while
ensuring food security for Poland and
the wider region

Fertilizer segment to remain
a key pillar of the Group’s business

Developing a portfolio of high-quality
products that combine advanced
technologies with deep understanding
of customer needs

Expanding into new value chains
and strengthening the Group’s
resilience to market volatility

Developing the Logistics segment
to support our supply chain,
including ammonia import capacity
while expanding and upgrading

our logistics infrastructure

Establishing a new Chemicals

for Defence segment to meet rising
demand and ensure local supply for
the defence industry

Achieving a sustained profitability
improvement through disciplined
execution of an ambitious recovery
plan focused on enhancing
operational, cost and investment
efficiency

Transforming our operating model
to create an integrated and

efficient group built around four
specialised business segments,
allowing us to fully capture potential
synergies

Plan to divest assets not alighed with
the Group’s core business



e

Transformation plan for Grupa Azoty Group’s operating
and organisational model

From

To

Group
organisation

Integration
level

HQ role

Cost
efficiency

Statement of profit or loss

Four main locations across Poland operating
as independent entities

Certain functions and business lines duplicated
between entities (e.g. accounting functions)

Decentralised management distributed among local

management teams

Support functions located within entities based
on geographic criteria

Limited decision-making power of the corporate
HQ in relation to local entities

Duplication of management functions across
entities

Extensive management structures
spread across multiple subsidiaries

No economies of scale (duplication of processes
across entities)

SPL' optimisation at the level of individual
companies rather than Grupa Azoty Group
as a whole

Suboptimal utilisation of production capacities
within the Group relative to market demand

>

New structure enabling the Group to focus
on its core areas - Fertilizers, Logistics, and Chemicals
for Defence - and to establish itself as a leading ammonia distributor

Shift away from geography-based organisation as the foundation
of the Group’s structure

Integration of entities - streamlining of the ownership structure

Group-wide integration of support functions,
e.g. Shared Services Centre

Strategic functions and definition of corporate standards at HQ
level

Production functions within dedicated business segments

Strengthening of the corporate HQ through consolidation of key
areas: procurement, investment oversight, R&D

Uniform IT architecture ensuring data consistency, process
efficiency, and flexibility in data management

Consolidated functions will improve the Group’s operational
efficiency

Rightsizing the number of managerial positions and operating costs
driven by the Group’s integration

Each business segment responsible for managing its own

costs - through a separate SPL!

Structured and dynamic asset reconfiguration process to align
production capacities with market demand and reduce fixed costs



Grupa Azoty Group has c@:} Key target financial
clearly defined Q=] metrics 2030
operational and financial

targets to be achieved

by 2030

Q0 Key target operational j EBITDA revenue

[ metrics2030

0
>50% 23 & EBITDA margin net debt/EBITDA
share of the Polish fertilizer producer

fertilizer in the EU
NEE

> . o : CAPEX rozwojowy
3 million tonnes 9 /) w latach 2025-30?

volume of chemicals reduction of
transported per year, the Carbon Footprint of

]nClUd] ng ammonia Organisation (CFO) VS 20241 1. Target reduction of CFO (9% by 2030 vs 2024) will translate into reduced carbon footprints

'im po rts of products across the Grupa Azoty Group’s segments Impact
of the overall CFO reduction will vary between segments and products, depending on
segment-related investment projects and decisions to purchase low-carbon raw materials
2. Including externally raised capital
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Q0 Financial targets

Dw 2030

PLN 11-12

billion

revenue

9-10%

EBITDA margin

Summary of segment strategy

Mission and vision

Fertilizer segment to remain
a cornerstone of the Group’s
future business

We actively contribute
to ensuring food security
in Poland and across the
region

We solidify our position

as Central Europe’s leading
fertilizer producer and

#2 player in the EU

We combine operational
excellence with deep
understanding of customer
needs

Key levers

>

Optimising Group-wide asset portfolio
through its dynamic reconfiguration
and efficient capacity utilisation

in line with market demand

Improving segment profitability driven
by increased share of speciality
fertilizers

Building up the product portfolio
(including nitrogen, compound,
speciality and bio fertilizers)
Continued expansion of distribution

channels and further development
of trading operations
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Q0 Financial targets

Dw 2030

PLN >0.6
billion

revenue

>30%

EBITDA margin

>3 million

tonnes

volume of chemicals
transported per year,
including ammonia imports

18

Summary of segment strategy

Mission and vision

Delivery of comprehensive
and efficient heavy
chemicals' transport
solutions for Grupa Azoty
Group and the wider region

Grupa Azoty to play a leading
role as a key regional logistics
operator, handling the
growing imports of ammonia -
including low-carbon
ammonia - to meet the
requirements of RED Il

Key levers

>

Modernising, improving cargo
handling efficiency, expanding and
integrating of port assets
(including Police Port and the
seaport owned by GA Fosfory)

Expanding import capacities for
ammonia (up to 1 million
tonnes/year for the Group’s own
use and to supply the regional
market) and heavy chemicals

Developing new capabilities
in railway logistics

Actively pursuing strategic
partnerships to accelerate growth
and business upscaling

1. Heavy chemicals: bulk and industrial chemicals, including acids (e.g. sulfuric acid), alkalis (e.g. sodium hydroxide), fertilizers, chlorine,

and sulfur
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Q0 Financial targets

Dw 2030 °

revenue

EBITDA margin

Chemicals for Defence
Summary of segment strategy

Mission and vision Key levers

>
To develop Grupa Azoty Group’s  Launching production
capabilities in chemical of nitrocellulose, nitroglycerin
products for the defence and nitroguanidine

sector, aligned with

European strategies to expand
local manufacturing chains for
defence products and the
ability to address demand
within reach (i.e. NATO

and Ukraine)

Continued development of the
Group’s capabilities in the
manufacture of other defence-
sector chemicals in Poland and
across Europe

Ambition to become

a significant supplier on the
local market of defence-related
chemicals, building on our
unique capabilities and existing
production of key feedstocks

1. Financial targets for the segment, including projects implemented jointly with external investor
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azoTY Summary of segment strategy

Q0 Financial targets

Dw 2030

PLN 3-3.5

billion

revenue

~4%

EBITDA margin

Ultimately, the segment will
comprise two business lines
(Plastics and Oxoplast),
excluding the Polyolefins
project’

20

Mission and vision

Pursuit of partnerships that can

bolster the performance

of business operations and build
their long-term value for Grupa

Azoty Group

Delivery of high-quality
plastics, oxo alcohols

and plasticizers, combining
sustainability with cost
efficiency

Key levers

Reducing costs to achieve
a competitive market position

Optimising the product portfolio
and flows to maximise sales
of higher-margin products

Raising the share of compounded
materials in total Plastics sales
to 50%

Developing trade in raw materials,
oxo alcohols, plasticizers and their
derivatives through Group-owned
and partner value chains,

and by exploring new applications

1. Grupa Azoty jest obecnie w procesie dezinwestycji projektu Polyolefins



Implementation of segment-based operating model at
Grupa Azoty Group

New segment structure

. Segmenty strategiczne

Grupa Azoty

Chemicals for
Defence

Segment under
development

Group’s core business High-margin growth segment  Rapidly expanding business Segment designated
segment and ensuring a stable area, part of the critical for partnership with
Polish market leader and flexible ammonia supply supply chain supporting a strategic industry investor
commanding a 50% market chain for Grupa Azoty Poland’s defence capabilities
share

1. Ultimately, the segment will comprise two business lines (Plastics and Oxoplast), excluding the Polyolefins project given its ongoing divestment
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Qo Carbon footprint
[[™2 reduction target'

0
9%
reduction by 2030
Scope 1 emissions

70%

reduction by 2030
Scope 2 emissions

~9%
reduction by 2030

Carbon Footprint of Organisation
(CFO)

23

1.
2. Carbon Footprint of Organisation

Decarbonisation

Mission and vision

Preparation of Grupa
Azoty to make informed
decisions on optimal
pathways for reducing
carbon footprint and
emissions, taking into
account regulatory
requirements and cost
implications

Maintaining the Group’s
product sales in view

of growing market demand
for low-carbon products

Compared with the 2024 level

Key objectives

>

Scope 1 emissions: Reduction by 9%
compared with 2024 level, resulting in a 2.4%
decrease in overall CFO?, achieved through
decarbonisation-focused investment projects

Scope 2 emissions: Reduction by 70%
compared with 2024 level, translating

into a 4% decrease in overall CFO, achieved
through: reduced share of coal in process heat
and power generation, purchase of guarantees
of origin, and investing in

energy efficiency improvements

Ammonia production carbon footprint
(Scopes 1, 2 and 3): Reduction by
approximately 2% of overall CFO through
partial replacement of in-house production
with imported low-carbon ammonia



Grupa Azoty supports sustainable development through
environmental protection, social responsibility and sound
corporate governance

ODPOWIEDZIALNA
KONSUMPCJA

DOBRA JAKOSG
EDUKACJI

WZROST
GOSPODARCZY
|GODNA PRACA

GZYSTAWODA
IWARUNKI
SANITARNE

1 DZIALANIA
WDZIEDZINIE
|PRODUKCJA KLIMATU

CORDH B

1 PARTNERSTWA
NARZECZ CELOW

|

Key actions by 2030

o

[

E (Environment)
S (Society)

G (Governance)

= @ (5 0D s

Climate and environment Sustainable products Sustainable supply chain Immediate environment Friendly and safe
workplace

» Decarbonisation e Circular economy » Cooperation based » Partnership of equals

and emissions reduction » Sustainable agriculture on shared values and as a key development » Equality, diversity,
* Energy transition » Sustainable products goals driver for the openness
» Environmental protection » Shared responsibility organisation and region *  Working conditions

and recovery for the climate, » Responsibility for the * Professional development

environment and society immediate environment
» Shared responsibility » Stakeholder dialogue

for shaping the value
chain



Thank you

ir.tarnow@grupaazoty.com
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