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Legabisclaimer

Thisdocumenthasbeenpreparedby ML SystemSA. ("ML SYSTEMWith its registeredoffice in ZaczernieNo. 190G (36-062), enteredinto the Registerof Entrepreneurf the NationalCourtRegister
by the DistrictCourtinw T S & 12th @dmmerciaDivisionof the NationalCourtRegisterunderthe number0000565236N1P5170204997REGON80206288capitalsharecapitalPLN7 381091 paid
in full.

ML SY STEBRIoesnot expectthis documentto be changedupdatedor modifiedin orderto presentchangeshat occurredafter the date of its publication,unlessit is required by applicablelaw.

Forwardlookingstatementscontainedin this document,in particular,suchasforecastsasto revenuesor developmentof the ML SYSTEMapitalgroup ("ML SYSTEMroup"),havebeendetermined
on the basisof a numberof assumptionsexpectationsand projections,and therefore are subjectto uncertaintyandrisk may changeunderthe influenceof externalandinternal factorsand should
not be treated as binding forecasts Neither ML SYSTEMor personsactingon its behalf, in particular membersof the ManagementBoardof ML SYSTEMdvisorsof ML SYSTEMor any other
persons provideanyassurancehat any predictionsregardingthe future will be fulfilled, in particular,they do not guaranteecomplianceof future resultsor eventswith thesestatementsasalsothat
the future resultsof ML SYSTEMill not differ materially from the projected ones Theinformation and data containedin this documentdo not constitute, in particular,a promiseby ML SYSTEM
regardingthe achievemenbf specificfinancialresultsby the ML SY STEK8roupor a specificlevel of valuationof the ML SYSTERroupin the future.

Theinformation containedin this documentmay be subjectto significantchangesML SYSTEMoesnot expectthis documentto be changedupdatedor modified in order to presentchangeshat
occurredafter the date of its publication,unlessit isrequired by applicablelaw.

Thisdocumentis for information purposesonly, it doesnot constitute an offer or an invitation to submit offers within the meaningof Art. 66 and Art. 71 of the Act of April 23, 1964 the CivilCode
(Journalof Lawsof 1964 No. 16, item 93, asamended),in particularan offer or invitation to purchaseany ML SYSTENMecuritiesor an invitation to submit offers purchaseor subscriptionfor ML
SYSTEMecurities,or a publicoffering of ML SYSTEMecuritieswithin the meaningof Art. 2 lit. d of Regulation(EU)2017 11290f the EuropearParliamentand of the Councilof 14 June2017on the
prospectusto be publishedwhen securitiesare offered to the publicor admittedto tradingon aregulatedmarketand repealingDirective2003 7 /EC(Official Journalof the EUL2017.16812).

Thisdocumentdoesnot constitute information about the securitiesof ML SYSTENNd the conditionsof their purchaseor subscriptionconstituting a sufficientbasisfor makinga decisionon the
purchaseor subscriptionof thesesecurities Thisdocumentis not for distribution in the United Statesof America Australia,CanadaSouthAfricaor Japan

Theinformation and data containedin this documentare providedfor information purposesonly and shouldnot be usedasa basisfor makingan investmentdecision Thecontent of this document
doesnot constitute arecommendationppinion or investment,legal,accountingor tax analysis

Eachpersonin possessiomf this documentis responsiblefor conductingtheir own analysisof the information containedor mentionedin this documentandfor makinga substantiveassessmenand
risksrelatedto the information describedin this document

Anyliability of ML SYSTEMersonsactingon its behalf,in particularmembersof the ManagementBoardof ML SYSTEMdvisorsof ML SYSTEMmployeesand associate®f the abovementioned
personsand any other personsin connectionwith this documentandthe information containedtherein is excluded Theabovementionedpersonsshallnot be liable for the investmentdecisionsof
the personin possessiomf this documentor who had, evenindirectly,accesgo its content,andtheir consequencesn particularfor damagesncurredby sucha person(both for actuallossandand
lost profits).
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Graphical presentation of the ML System S.A. Capital Grou,"_

SYSTEM

ML System S.A., as the creator of ki#nmw, acts as the parent company, manufacturer, and supplier within the Group. Theasigissidi
comprising the ML System S.A. Capital Group play a supporting role in the distribution of ML System S.A. productsaayebstentootign
markets and the domestic retail and wholesale market.

As at the balance sheet date, ML System S.A. holds directly and indirectly 100% of shares in the capital of its.subsidiaries.

The company executes contracts A company responsible for the

in Poland and abroad (BIPV and

A company responsible for A company responsible for the A company distributing ML The company responsible for
domestic and international the domestic and sale of custormade BIPV System Group solutions in distributing ML System Group
largescale photovoltaic distribution ofPhotonRoof international distribution of modules, photovoltaic shutter Scandinavian countries. solutions on the American
projects), providing standardized photovoltaic PhotonWalstandardized systems, and quanturoated
comprehensive turnkey ceramic roof tile systems photovoltaic facade panel glass (Active Glass, Quantum
investments; from design to systems.
service.

market.
Glass, 2D Glass) designed

according to individual customer
specifications
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The area of the
production plant
located in
Zaczernien the
SubCarpathian
region

40

thousandm?

Backog

221

Manufacturer of complete

BIPV systems offering:
% modules, facades, facade

panels, blinds, roof tiles,

components, mounting
systems, automation.

Growthin export
salesfrom 2018 r.

28

countries

Product certification in
accordance with the new
requirements of the Building
Directive in terms of
construction, energy, and fire
safety requirements.

21

Patents
granted

305

Employees

W

High degree of Extensive R&D expertise

independence from J o \, in nanotechnology
external suppliers of \._./

installation components



FinanciaResultdH1 2025




Sales revenue, net profit, EBITDA and EBITDA marginH1 w

vs H1 2025

The lack of working capital, despite a high backlog, had a significant impact on the negative financial re

A Revenuesin H1 2025 amounted to PLN35.9

consolidated sales revenue, net profit, and EBITDA margin - A . :
million, while in the correspondingperiod of

(in PLN million) 2024they amountedto PLN71.4 million
1H 2024 1H 2025 o
A EBITDMargin™* is-44 %
80 30% A The revenue structure includes SME projects,
‘LA 20,4% domesticand export sales wholesale contracts,
0 o 20% aswell assalesof new quantumera and coated
glass products
10%
40 35,9
0%
A In H1 2025 Group reached -158 min PLN
20 14,6 -10% EBITDA*
0 —— A Thenetresultamountedto -30,5minPLN
20 —— A In H1 2025 the Group'srevenuesdeclineddue
: -40% to a shortageof workingcapital Thisresultedin
0 5 -44,0% 00 the Group incurring a loss and negative cash
H sales revenues W net profit / loss HEBITDA*  @EBITDA margin** flowsfrom operatingactivities

*EBITDA defined as operating profit/loss plus depreciation and amortization
** EBITDA margin defined as EBITDA to total sales revenue
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55,0

45,0

35,0

25,0

15,0

50

-5,0

-15,0

-25,0

40,1

Salesevenuesnet profit, EBITDA

1Q 2024 2Q 2024

3Q 2024 4Q 2024

M

SYSTEM

1Q 2025 2Q 2025

Consolidated sales revenue, net profit, and EBITDA for the period Q4@D2025 (in PLN million)
48,6

42,3

31,3

H sales revenue

* EBITDA defined as operating profit/loss plus depreciation and amortization
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-9,0

-111

- 16,2

-21,6
M net profit / loss

H EBITDA*

18,3

17,6

-8,0

l _7Y8

132
-17,4



Salesstructure- H1 2024 vs H1 2025 P/‘_

SYSTEM

SalesStructure H1 2024 H1 2025 | industrial production sales
15,4%
40,0% 7,1% 11,0% M contract services*
f 0,4% ‘
37,4% i trade
52,5% 36,29 M R&D and other
Shareof exportsalesvs.total
sales H1 2024 H1 2025
18,6% .
8,4% m domestic sales
81,4% m export sales
91,6%
Shareof export SaIeSerm H1 2024 H1 2025 m domestic sales of
production . 47,5% production
13,9% m export sales of productior
86,1% 52,5%
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SelecteperatingcostsH12024 veH12025 P/‘_

SYSTEM

Selectedperatingcosts(PLN milion)

- 0]
25,0 234 231 7% 0%
21,6 -5%
Q
20,0 -10%
- 0,
40% 16.1 39% 159
-209
15,0 139 | 2% 14,1
o -20%
11,0
-25%
10,0
-30%
5,0 -35%
-40%
0,0 -45%
depreciation consumption of materials and external services salaries with surcharges and

energy other benefits

M H1 2024 mH1 2025 e change %

* Transformedlata
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Employmenin ML Systersroup r"-

SYSTEM
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30.06.2022 30.06.2023 30.06.2024 30.06.2025

As at June 30, 2025, the Group employed 305 people (287 at ML System S.A. and 18 at subsidiaries) under
employment contracts, compared to 335 people as at June 30, 2024 - 310 persons at ML System S.A. and 25
persons at subsidiaries).
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DebtStructure2024 vs H1 2024 vs H1 2025

Financiatebtin PLNmillion
140

120
100
80

60
40
20

0
net debt*

30.06.2024 31.12.2024 30.06.2025

Financiatlebt structure

30.06.2024 31.12.2024 30.06.2025

Hlong term debt & short term debt

* Net debt = total longerm and shortterm financial liabilities due to loans and borrowings and finance leases, less caashegglicvalents
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Selectedalancesheetdata r/‘_

H1 2024 vs Y 2024H1 2025

SYSTEM

Fixedandcurrentassets : :
Strong balance sheet based on fixed assets in the balang

sheet of the ML System Group

Selected consolidated balance sheet data (in PLN thousano
H fixed assets

Balance sheet 31.12.2024 30.06.2025
H current assets

total assets 496 423 471 844
fixed assets 414 944 404 989
30.06.2024 31.12.2024 30.06.2025
current assets 81479 66 855
inventories 28 383 24 180
Equity andiabilities trade receivables and other receivables 41 684 36 355
recelvablles from_the valuation of 5 435 2178
construction services
equity 146 458 115 752
H equity
long term liabilities 213 645 201472
“:;'L?"i?e? (including: deferred incomesettlement 138 437 133 281
of subsidy received)
® short term
liabilities short term liabilities 136 320 154 620
including: deferred incomesettlement of 10 930 11 343

30.06.2024 31.12.2024 30.06.2025 subsidy received)
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Further provision of working capital and measures to stabilizB/‘_

the financial situation SYSTEM

A The ML SystemGroup'sfinancingagreementwith financialinstitutions (AgencjaRozwojut NJ S Y & 3
SA., BNPParibasBankPolskaSA., Bank Gospodarstwarajowego Millennium LeasingSp z 0.0.),
which enablesthe company,amongother things,to implementa businessplan focusedon revenue
growth, while ensuringliquidity stability ¢ the agreementin question has been extendeduntil 31
Januar2026

A Conclusionof general agreementswith KUKE payment guarantees(PLN24 million) and contract
guaranteegEUR2.2 million),

A Conclusiorof anannexto the Multi-purposecredit line with BNPParibaBankPolskaSA. ¢ increaseof
the limit from PLN30 million to PLN35 million ¢ the condition for increasingthe limit was the
conclusionof an annexto the abovementioned GeneralAgreementfor the provisionof payment
insuranceguaranteesvith KUKEincreasinghe valueof the guaranteefrom PLN24 millionto PLN28
million ¢ both Annexesvere concludedn August2025

A Conclusionof two annexeswith Bank GospodarstwaKrajowegog to the KRBagreementand the
renewablecontractline agreementextendingthe loanperioduntil 31 January2026

A Thanksto the participationin projects where the purchaseof materialsis financedfrom advance
payments,it is possibleto increasethe scale of operationswithout committing working capital
(predominantlyexportprojects)
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10,0

5,0

0,0

[ B A
Effects of implementing the liquidity plan I'i‘_

SYSTEM

Annual costs in PLN million
13,6

Target plarg monthly reduction in salary
costs by at least PLN 1.14 million

Koszty osobowe

2,5
2,0
15
1,0
0,5
0,0

Annual costs in PLN million

2,1
0,9
05 0,5
0,4 ’ ,
l 0,1 0.3 0,1 . - 02 0,2
| —] - f——d [ N
Marketing Energia Flota Bonusy Pracownicze Szkolenia

mt['b 247 O7 t Ry 2m208] 2 WHY ST Hlgt F ydz I on ®dn

The planned savings in 2025 amount to approximately PLN 17.1 million; as at 30 June 2025, savings of PLN 9 millieedvere achie
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Effects of strategy implementation
and sales potential




Selected significant events at ML System r/‘_

ML System's chance to return to growth aft&bilzingits working capital
SYSTEM

=)
I

o . II- ;__

BN miE.

i 0 s

11

Share of exports in BIPV production orders

95%

Update of the Appointment of PhotonRoof'§irst Conclusion of an agreement
Issuer's strategy 5l 6AR /&@022Z | anajor with financial creditors
21.03.2025 managing contractindonesia concerning the financing of
director HIpan Yu the Issuer's Group
11.04.2025 08.05.2025 + Ql Q2 Q3 Q4
Activation of the KUKE *Company estimate based on acquired backidg
guarantee not a forecast
27-30.05.2025 **Dependent on working capital availabili
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Standardisation

Strategimbjectives; standardisation

an
|

PV

Classic
Photovoltaics

-
0

BIPV

Photovoltaics
Integratedwith
construction

Produkty projektowegustomizacja

&/

Glasswith

guantum
coatingsQuantum

coatings
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Photonroof
Photovoltaiacceramic

PhotonRoof roof tiles

D Photonwall
Photovoltaidacade

PhotonWwall panels

Produkty standaryzowane

Photovoltaic
glasdlinds




ML System Capitabroup P/C

SYSTEM
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. BURRRRRER RO NON RN MENE AR RN T

. www.photonroof.eu WIWWEDI “are i : www.misystemplus.pl

PHOTOVOLTAICCERAMIC PHOTOVOLTAIC FACADE PANELBHOTOVOLTAICS INTEGRATED WIRROFESSIONAL INSTALLATION OF PV
ROOF TILES CONSTRUCTION AND BIPV SYSTEMS
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PHOTOVOLTAICCERAMIC PHOTOVOLTAIC PHOTOVOLTAICS INTEGRATED WITH

ROOF TILES FACADE PANELS CONSTRUCTIONAND QUANTUM
COATED WINDOWS
PhotonRoof PhotonWall ML BIPV

3 897yy 25 807y 26 063y y

Total value of production orders ovﬁo tyS m2*

*The data includes orders withfavourableoutlook as at the date of publication.
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Examplesf successfubrojects




OldMint Munich GERMANY — M

SYSTEM
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SURFNCE AFEA 450 m?
ANNUZUTEL=) 32 Iveydh
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SSK Bank iMunich ~ GERMANY — M

SYSTEM
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Py-MOOULE DACHRACHE -
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ElithisTower in Mulhouse France
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EPBD Directive (EU) 2024/12#8ational implementations r/ )

- ' | Externabrowthfactors
SYSTEM
-/

13.06.2025

Draft regulation on technical conditions to be met by buildings and their location

CHAPTER XI
Use of solar energy

93511t dzof AO odzAf RAy3as O2ff SOGADBS NBAARSYUAlIfT odaAfRAYy3IA |y
devices or installations that use solar radiation to generate electricity or heat.

2. Residential buildings and covered car parks adjacent to buildings shall be equipped with devices or installatioedahat use
radiation to generate electricity or heat.

3. The conditions referred to in paragraphs 1 and 2 shall apply where this is appropriate in terms of:

1) technical and functional, and
2) economic, determined on the basis of a comparison of the initial costs of equipping with the devices or installatiahs referre

to in paragraphs 1 and 2 with the expected energy cost savings resulting from equipping with these devices or installations,
where the payback period does not exceed 15 years.

Draft technical conditions published by the Ministry of Development

Country Status of EPBD implementation (2025) Planned changes by 2026 al yRFG2NE tx BHpA Yu
German Transposition by May 2026, amendmenttothe G|CS RSN} f t = 26t A3+ GA2y ¥F2NJ gL Yesalready in force in some federal states; full
Y progress (Concerted Action EPBD) the end of 2025 (Concerted Action EPBD, SolarBEG Global] implementation planned for 2026.
ital bSs o0dzAf RAy3I& NBIldANS |t + 26ftA3FdA2y F2NJ odzA t RA y 33 [ Yex already implemented under the OBE%
Y Building Code (ScienceDirect) buildings by 2030 (Eubac, BUILD UP). principle.
Fraance t+ 206t A3FGA2Yy T2NJ O2 Y Y {Extension of the PV obligation to new public buildings under| E4 Yes; commercial segment implemented; public sectgr
HnHo o/ ftAYLFG SG wS&Af A{EPBDby2026 (Solar Heat Europe, BUILD UP). currently being implemented.
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Implementation of the ACT Local Content Directive

The NetZero Industry AGNNZIA) rewards the European supply chain, including photovoltaics, further strengthening the importar

of local sourcing of PV/BIPV products.

The amendment to the Public Procurement kawaft UC88 transposes this line of jurisprudence and allows for the restriction of
bids from outside the EU/GPA. The Act has not yet entered into force, and its final date of entry into force will beedétetimein
course of legislative work. The amendment is planned to enter into force at the beginning of 2026.

Plannedmplementationrschedule

2025 (by the end of the year)

Preparation and adoption of
national laws/regulations

2026

A Official entry into force of national
local content regulations/nen

implementing norprice criteria discriminatory criteria in RES

(local content) in RES support. tenders and auctions (in

A0KSYSa I yR Sy RSNA dacthydanéeSvith EU requirements).

Deputy Minister of Climate A Publication of the first RES auctions

indicated that new legal acts with and/or public procurement in the

non-price criteria should be PV sector with mandatory

introduced so that they come into consideration of local content.

force on 30 December 2025. PAP A First disputes, interpretations and

Business case law (National Appeal Chamber,

Adaptation of public procurement administrative courts) concerning

law, tender procedures and aid the application of local content in

regulations (e.g. subsidy PV procurement.

programme}to new EU

requirements.

Market consultations, definition of

local verification methodology, )

aulddzizNE RSTAYAUAZYA

oz2yusSyuQo

2F Yt 20! ¢

Source:
https://energy.ec.europa.eu/document/download/dbd
4ba4le69ft44ctaabe

Source:
https://Ibs.piib.org.pliwp
content/uploads/2025/06/projektstawy1.pdf

4d742b5afada_en?filename=EPBD+guidance+%28packa

9e%29.pdf

A

20272028

Evaluation of the effectiveness of
local content mechanisms,
statutory amendments and
clarification of definitions (if
necessary).

Increase in the share of offers with
local components, development of
domestic PV production facilities,
increase in the scale of local
production.

Extension of local rules to other
types of renewable energy projects
and PV installations (e.g. smaller
installations, rooftop installations,
private projects with public
funding).

Source:
https://www.europarl.europa.eu/RegData/etudes/BRIE
12025/769489/EPRS_BRI%282025%29769489_EN.pdf

The timetable for amending internal public procurement laws in all Member States covers the period until the end oh20&®&sit t

WE ARE CHANGING THE WORLD FOR FUTURE GENERATIONS

2030 andbeyond

Achieving (or approaching) the EU
target: 40% of netero technology
production in the EU.

Possible legislative revisians

increasing local requirements,
tightening criteria, introducing new
mechanisms to support local
production.

Consolidation of the local value

chain: modules, cells, inverters, R
services Y2 NEBE W9 dzNR LIS
chain.

Source:
https://eur-lex.europa.euleli/reg/2024/1735/oj/leng




Requirements for the use of EU products P/‘_

SYSTEM

Italy: exclusion of Chinese PV components from public procurement
(Fer XTransitoriQ

August 2025 in Italy brought a ban on the use of Chinese modules, cells and inverters in some public projects. The aim is to
support European production and energy security. In a country that has so far benefited from low import prices, this is a cle
signal of theeindustrialisatiorof the PV supply chain and an opportunity for EU suppliers.

Source: https://www.mimit.gov.it/it/incentivi/piartransizione5-0
https://www.mase.gov.it/portale/20-maggie2025decretodirettoriale-delministerodellambientee-dellasicurezzeenergeticarecanteapprovazionalelleregole operativedel-dm-30-

dicembre2024-c.d-fer-x-transitorio

LYFNIF &0NHZOGdzNE O8o6SNESOdzNAGE&Y b~” YL.
in tenders

¢KS /1T SOK I 3Sy Oecoms olinverterssih M4ingtalldtiénk it thegQzech Republic are devices from China, which

poses a risk of remote access and impact on critical infrastructure. Following the Czech Republic, the Netherlandsiand Lithua
are implementing restrictions and security recommendations. The importance of the requirement for European origin of control
systems, SCADA and automation is growing in tenders.

Sourcehttps://nukib.gov.cz/en/infoservien/news/2295nukib-warnsagainsithe-transferof-the-datato-andremote-administrationfrom-people s-republicof-china
Source: https://bizblog.spidersweb.pl/fotowoltaikzechyoskarzajechiny

The tender won by ML System in the Czech Republic involv€i©@BESS and an integrated European management system
(SCADA). The criteria excluded automation and control systems from outside the EU, confirming that digital securityga becomi
strict purchasing requirement in the public market.
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ThegrowingBIPV market r/‘_
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Characteristics of selected issues for the solar energy market and building-
integrated photovoltaics (BIPV)

Estimated size of the global BIPV market in the period 20257 2029 (in billion USD)

80,00

- 74,23
70,00 CAGR: 20,92% _ .=~

-
- - -
60,00 L
-
-
-
-
50,00 - 49,72
- CAGR: 19,42%
e
40,00 ="
-
- -
30,00 g7 =" CAGR: 17,02% 74t
20,00 20,47
12,49
10,00
2024 2025 2026 2027 2028 2029
=== Maximum forecast value Average forecast value Minimum forecast value

Source: Data based on the following websites: Grand View Research; Markets and Markets; Market Research Future; [StatResearch;

EU stays the course on Green Resthble demand for clean technologies

The State of the Union address (September 268fhasiSR G KS O2y GAydzZr GA2y 2F Of AYIF 4GS Gl
by 2030 and European leadership in cleantech patentschdvon sources already provide >70% of the EU's electricity,
supporting investment in PV/BIPV and related technologies.

European Commission. State of the Union Address 2025, Ursula von der Leyen, 10 September 2025. Avilaifleuabpa.eu/newsroom/ecpdailover/pdf/speeckh25-2053_pl.pdf
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\/ The technological advantage of ML System products thanks to NRO classification

\/ High efficiency growing demand in Europe 2025¢ Stategy update.

Implementation of serial product«

4

VI FrOG2NE 6AGK F OFL¥OAGE 2F HnzZr Iq

2007 2008 2009 2010 : 2011 2012 2013 2014 2015 2016 2017 : 2018 2019 2020 2021 2022 :2023* 2024 2025 2026 2027 2028 2029 2030

The beginnings of the business Phase of dynamic R&D development Phase of dynamic sales Investment Achieving the production capacity 8 2 y & O
growth period targets set out in the strategy oécye
EBITDA MMM Revenue from sales Fixed assets, intangible assets m==) |ncrease in sales *The graph shows a possible trend; it is not a forecast.

In millions of euros and leases

*Data after transformation

I Grivdhdderanidis@pyorted by national
Y uimpieghshiatkris of the Building Directive

The technological advantage of classifying ' nannnn Yu Fl OG2NER /
and Local Content.

[
the modules as nofire-spreading entites 40k m? OF LI OAdGe 2F dzLd G2 wun
them to be used on the facades of prepared for growing demand in Western
buildings over 2&netreshigh and high Europe. I
rise buildings over 5@etreshigh.

WE ARE CHANGING THE WORLD FOR FUTURE GENERATIONS

k

K
o




M,

SYSTEM

Projects completed in H1 2025
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Western Railway Station Warsaw POLAN r"_

SYSTEM

WES G N NDVVAAARCEN RS
G ENERAECON | RACIKUDIMEATS
otal area of.products suppiied>12; 1001
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Towarowa 22 Warsaw POLAND
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