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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL.

The Presentation has been prepared by the Ministry of Finance of the Republic of Poland (the "Ministry") solely for information purposes. For the purposes hereof, "Presentation" shall include the Presentation and its contents, any oral presentation of the Presentation, as well
as any question-and-answer session that may follow that oral presentation and any materials distributed at, or in connection with, any of the foregoing. By attending the meeting where the Presentation is made, or by receiving, accessing, accepting and/or using the
Presentation in any format, you agree to be bound by the following limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this disclaimer.

The Presentation may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. In particular, the distribution of the Presentation in certain jurisdictions may be restricted by law and persons into
whose possession the Presentation comes should inform themselves about, and observe, any such restrictions. Failure to comply with these restrictions may constitute a violation of applicable laws. The Presentation, if handed out at a physical road show meeting or
presentation, must be returned promptly at the end of such meeting or presentation and may not be removed from the premises.

The Presentation and the information therein relating to the Republic of Poland (the "Republic" or "Poland") has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of the Ministry, the Republic or any of their
respective employees, agents, affiliates, representatives or advisers as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions contained in the Presentation and no responsibility or liability is assumed by any such persons
for any such information or opinions or for any errors or omissions. All information presented or contained in the Presentation, which is a summary only and does not claim to be comprehensive or complete, is subject to verification, correction, completion and change without
notice. Additionally, none of the Ministry, the Republic or any of their respective employees, agents, affiliates, representatives or advisers undertakes any obligation to amend, correct or update the Presentation or to provide the recipient with access to any additional
information that may arise in connection with it. It is not the intention to provide, and you may not rely on the Presentation as providing, a complete or comprehensive analysis of the condition (financial, economic or political) of the Republic. The information contained in the
Presentation should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date of the Presentation.

The Presentation does not constitute investment, legal, accounting or tax advice. In particular, the Presentation does not constitute or form part of, and should not be construed as an offer to sell or issue, or the solicitation of an offer to buy or acquire, or an invitation to
purchase or subscribe, for any securities of the Republic in any jurisdiction, or an inducement to enter into investment activity. No part of the Presentation should form the basis of, or be relied on in connection with, any contract or commitment or investment decision
whatsoever. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Ministry, the Republic or any of
their respective employees, agents, affiliates, representatives or advisers shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the Presentation.

To the extent available, the data contained in the Presentation has come from official or third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that
there is no guarantee of the accuracy or completeness of such data. While the Ministry believes that each of these publications, studies and surveys has been prepared by a reputable source, the Ministry has not independently verified the data contained therein. In addition,
certain of the data contained in the Presentation comes from internal research and data of the Ministry and other ministries of Poland. While the Ministry believes that such research and data are reasonable and reliable, they, and their underlying methodology and assumptions,
have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the data contained in the Presentation.

The Presentation includes forward-looking statements. The words "expect", "anticipate", "intends", "plan", "estimate", "aim", "forecast", "project" and similar expressions (or their negative) identify certain of these forward-looking statements. These forward-looking statements
are statements regarding the Ministry's and the Republic's plans, objectives, goals, strategies, future operations and performance and the assumptions underlying these forward-looking statements. Forward-looking statements involve inherent known and unknown risks,
uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and may cause the actual results, developments or achievements to be materially different from those expressed or implied by such forward-
looking statements. Many of these risks and uncertainties relate to factors that are beyond the Ministry's or Republic's ability to control or estimate precisely, such as changes in the conditions of the macroeconomic environment (national or international), exchange rates,
implementation of strategic initiatives, effectiveness of policies and procedures, regulatory changes and decisions, political or economic developments in Poland or elsewhere. Past performance should not be taken as an indication or guarantee of future results, and no
representation or warranty, express or implied, is made regarding future performance. Exchange rates, volatility of financial instruments and other factors can have a negative effect on it. The Ministry expressly disclaims any obligation or undertaking to release any updates or
revisions to these forward-looking statements to reflect any change in the Ministry's expectations with regard thereto or any change in events, conditions or circumstances on which any statement is based after the date of the Presentation or to update or to keep current any
other information contained in the Presentation. Accordingly, undue reliance should not be placed on the forward-looking statements, which speak only as of the date of the Presentation.

The Presentation speaks as of the date hereof. Neither the delivery of the Presentation nor any further discussions of the Ministry with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Republic since
that date.

The Green Bond Framework described in the Presentation and related documentation may be subject to review and change and may be amended, updated, supplemented, replaced and/or withdrawn from time to time and any subsequent version(s) may differ from any
description given in the Presentation. While it is the intention of the Republic to use, manage and report on any relevant proceeds and to evaluate and select relevant projects as described in the Green Bond Framework, there is no contractual obligation to do so or assurance
that any projects described in such Framework will be available or capable of being implemented in, or substantially in, the manner and timeframe or that any relevant projects will be completed as expected or achieve the impacts or outcomes (environmental, social or
otherwise) originally expected or anticipated. The Second Party Opinion described in the Presentation provides an opinion on certain environmental and related considerations is a statement of opinion, not a statement of fact. No representation or assurance is given by any
person as to the suitability or reliability of the Second Party Opinion or any opinion, review or certification of any third party. The criteria and/or considerations that formed the basis of the Second Party Opinion and any other such opinion, review or certification or report may
change at any time and the Second Party Opinion and any other opinion, review, certification or report may be amended, updated, supplemented, replaced and/or withdrawn at any time. The providers of such opinions, reviews, certifications and reports are not currently
subject to any specific regulatory or other regime or oversight. The Green Bond Framework, Second Party Opinion and any related documentation do not form part of, and are not incorporated by reference in, the Presentation.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning rating organisation.

Ministry of Finance gov.pl/finance - Presentation - June 2025 2



CONTENT

BN Sustainability in Poland

“ Green Finance in Poland

m Green Bond Framework Update

Ministry of Finance gov.pl/finance - Presentation - June 2025 3



Poland at a Glance

Area: ~313,933 sq. kilometres Population: 37.4m Capital: Warsaw

A nat.ure-rlch economy with a strateglc. i-;-:.-)/ WORLD TRADE
location at the heart of Europe and active —/ ORGANIZATION
membership in key international organizations

POLANDZ25.EV

.
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Extensive sectoral diversification

Arts, Culture

Agriculture,
forestry and g‘eg;::
Government, fishing
Education &
Health Industry (except
construction)
Professional &
Support Services
Real estate
activities

communication

Manufacturing
Financial and
insurance activities
Information and

Construction

Trade, Transport &
Hospitality

2024 GDP EUR 845.7 bn
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Key ESG facts and figures in Poland

R’y SDG indicators Progress Selected Social and Governance indicators
— -
% . . Score: 81.11 Score: 82.08
SDG index global ranking Rank: 12th (2020) 9 Rank: 9th (2025)
Greenhouse gas emissions (2010=100) 91.5 (2020) 9 85.8 (2023) GLOBEPEA[EIHDEX Global Peace Index: 1.71, Rank 36/163 (2025)
Reduction of total domestic GHG
.. -32.1% (2019 -34.3% (2022) Lan .
emission (compared to 1988) 6 ) 9 =‘='\ poreustice  \WWJP Rule of Law Index: 0.66, Rank 33/145 (2024)
Primary energy intensity of GDP 0.21 (2020) 9 0.17 (2023)
@ [UIN
Share of renewable energy in gross 15.3% (2019) 9 16.6% (2023) @ mﬂ Human Development Index: 0.906, Rank 35/193 (2023)
final energy consumption ’
CO, emissions from fuel combustion
per total electricity output 1,93 mtco,/Twh (2020) 9 Lo BHEE TR | AL %El'gfgleom Freedom House Index: 82/100 (2025)
Protected area coverage of important o 88.7% (2023
sites for biodiversity in terrestrial sites 88.6% (2020) 9 7% )
AR EE COEREDEO THRIREIE o xeps mom > 91.7% (2023) Poland’s low Gini coefficient indicates a relatively equal income distribution
sites for biodiversity in freshwater
Population connected to wastewater 74.9% (2020) 75.9% (2025) 450
treatment plants 7P 9 40‘0
Employment as % of population 68.0% (2020) 9 72.5% (2025) 35.0
30,0
Poverty headcount ratio (at $3.65/day) 0,78% (2020) 9 0.66% (2025) 20,0 .
'z‘»l"'{b ® @(“@ '\\56\ @Q&’ \@Qb (‘b \fipb '?-d & folb fp%{b '3& ﬁ'\ "56\ > 'a?z? 'aoe &‘9 s \9{\@ » ¢ C-Q'CP $ \{S‘\ fb\&@ 1'.;‘“\\@
Source: Polish National reporting Platform SDGs & & & ‘ﬁa‘“"@(\ & & s* & AP R e °+e.6©° SR 00&9 MR

Source: Eurostat, June 2025
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Poland’s Key ESG Focus Areas

Energy Transition Nature Protection

Working towards energy transition away from
coal. Goal to achieve 32% renewable energy in
gross final consumption by 2030

Preserving the lands, forest, soil and shifting
to sustainable agriculture

Strong focus on preserving protected areas
Focus on the use of solar and wind energy, clean and national parks

transportation and enhancing energy efficiency

/

Climate Neutrality Just Transition

Ensuring social inclusion in climate and energy
policies by actions such as:

Combatting climate change with the aim of
achieving carbon neutrality in 2050 while
strengthening the resilience and adaptive

; * Prioritizing support for coal-dependent
capacity of the country

regions and workers through the EU Just
Special focus on clean public transport, electric Transition Mechanism funding

vehicle infrastructure and rail electrification - Focus is on retraining and safeguarding

regional employment

Ministry of Finance gov.pl/finance - Presentation - June 2025 7
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Environmental Considerations Driven by Global and National Law

Paris Revision of the
COP14 COP19 pereement EU Adaption Recovery and
Presidency Presidency 2015 Strategy Resilience Plan
(Poznan) (Warsaw) Poland is Transport Sustainable 2021 2024
committed to Paris Development
2008 2013 Agreement EU Clean Energy Strategy until 2030 COP 29
through EU Package 2019 _ EU conference in i
Kyoto Ratification 2019 Climate Law Bak EU Counci
National Energy axu Presidency
Protocol . 2021
1997 European Policy 2040 2024 2025
COP24 Green Deal 2021 &_
Presidency 2019 Revision of the
Strategic (Katowice) 2030 National National Energy
Adaptation Plan UN 2030 2018 Environmental and Climate Plan
. for Climate SDG Agenda Policy Strategy for 2024
National Fund for Change 2015 2019 Responsible
Environmental Development
: 2013
Protection and 2020
Water
Management
1989
\ y

: National level landmark

UN level landmark

8 EU level landmark

Ministry of Finance gov.pl/finance - Presentation - June 2025 8
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Poland’s Long Term GHG Emission Reduction Pathway
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WEM 1990-2030-41%
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A WEM scenario B WAM scenario ===historical trend

GHG emissions in Poland in 1988-2023 and projections up to 2050 according to With Existing Measures (WEM)
and With Additional Measures (WAM) scenarios (emissions for 2023 approximated)

Source: UNFCCC Poland National Inventory Document 2025
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Progress in GHG Emission Reduction in Poland

600

500 -

200 -

100 -
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GHG emissions by sources in Poland in 1988-2023

Source: UNFCCC Poland National Inventory Document 2025
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2015

2016

2017

2018

2019

2020

2021

2022
proxy 2023

m 4. LULUCF

¥ Indirect CO2
emission

W 5. Waste

W 3. Agriculture

M 2. Industrial
Processes and
Product Use

W 1. Energy
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|. Sustainability in Poland

Energy Transition Challenges

Significant progress has been made in reducing coal dependency in Poland, with a 20%
decline over the past five years. To close the gap with the rest of Europe and stay on a
sustainable energy pathway, substantial investments are planned.

* Poland aims to raise renewable energies share to 50% by 2030
* Over €220 bn needed for renewable energies and grid upgrades to reach 2050 carbon

neutrality
European Union N —
Malta ]
Cyprus H
‘ Poland I
Italy I
Ireland B
Greece
Estonia - —
Netherlands ] —
Czechia m— I
Germany ) I
Bulgaria I I
Romania e C
Croatia I
Spain 1 -
Hungary — —
Portugal —
Belgium 1 —
Slovenia — ] ]
Latvia —
Slovakia =
Lithuania ]
Austria I
Denmark ]
France I -
Luxembourg —
Finland -
Sweden -
Norway
Iceland | | |
0 10 20 30 40 50 60 70 80 90 100
@ Fossil fuels Nuclear ® Wind ® Hydro Solar @ Biofuels Other

Source: European Commission, Eurostat
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Polish electricity generation mix over time

Il Lignite M Hard coal ¥ Natural gas Qil Biomass [l Hydro [l Onshore wind [l PV

100% 100% 100% 100% 100% 100%
: 6% 9%
8% 5

2018 2019 2020 2021 2022 2023

Possible electricity supply mix evolution in Poland

Il ncoGcu th' [l Hard Coal [ Nuclear Hydrogen turbines Storage gen [l Onshore wind [l PV
I Lignite ccet? I svr: M ocGT¢ I storage chg Offshore wind

o™ (TR [T (IR [T L L L L L L L L L L L L
N 0 o I~ @ [*}] o - () o <t L (=] M~ Q <D (=]
= [ N ™ N 3] o 2] o o] (%2, o (%) o] o <=
™ o o o o o o o o o o o o o o o o

(9] o~ (9] (o o™ o™ o™ o™ ™ o™ (9] (9] (o] ™N (o] ™N

Source: Poland Energy Review, 2024
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Renewable Energy Growth in Poland

* Poland's energy sector has entered a phase of rapid transformation. The installed capacity of
RES has surpassed 30 GW, with renewable electricity generation reaching a record 30% in
2024.

* Projected increase in the share of RES is 56% in 2030 and around 70% in 2040 - due to
sustainable development of PV and onshore wind power, and implementation of offshore
wind power in 2026; as well as support of stable RES.

* To meet these objectives, increased investment is required in the electricity sector -
transmission, distribution and generation capacity.

15 Figure 1.

ig2 Net Zero investment in

Poland (2017-2023)

Electrified healing
Power Grids

® solar

Wind offshore

Source: Poland NECP & ARE S.A research

Wind onshore

- N

2017 2018 2019 2020 2021 2022 2023

0.7

« Poland is expected to install over 7 GW of onshore wind over 2025-2030.

« Emerging offshore wind market - with construction starting on its first offshore
wind farm in late 2024 and another round of CfD auctions due for 2025, the
country is already positioning itself as a leading market in the Baltic Sea.

* Expected to install around 6 GW of offshore wind capacity between 2025-2030,
which would meet the 2030 target set by the 2020 Offshore Wind Act.

Source: Strategic Perspective, sourced from Zero Carbon Analytics analysis, BNEF Energy Transition
Investment in Europe 2024

194.2 .
200 1 Figure 3.
Source: NECP & Wind Europe Polish renewable energy jobs by sector
n (2023)
150
3 113.8
« Solar PV is the undisputed leader in Poland among all other renewable energy source E_
in terms of both the pace of development and the total installed capacity. 3 100
« By December 2024, over 33,2 GW of renewable energy was installed in Poland, of " 58.4
which 20,9 GW (63%) were solar PV systems. 50
* By 2024, there were more than 1.5 million such installations, and with cumulative 15.8
. . . 6.3
capacity for the segment reaching 12 GW - growth driven by government a
programmes and grants, as well as an increased awareness and concern for Total Renewable Solar Wind Heat Pump Other Renewable
Energy Jobs Employment Employment Employment Energy Jobs

environmental issues.
Source: Strategic Perspective, sourced from IRENA and ILO 2024

Source: Solar Power Europe ARE S.A research

Ministry of Finance gov.pl/finance - Presentation - June 2025 12
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Leveraging EU Funds for a Balanced Energy Transformation

Bridging the Environmental Investment Gap for a Just Transition: Ongoing Progress through EU Instruments such as the Cohesion Fund and
the Recovery and Resilience Facility

Environmental investment gap, annual average

4000

3,000

million BUR
N
8

1,000

0

Carbon inequality

Transport poverty

Rollution prevention &

PL Latest vs EU Latest

3,057

2263
1682
1251
1002
I 762

Water management Groular economy and Bodiversity and

waste eqosystems
m2014-2020 m2021-2027

Just transition challenges in Poland

—EU Latest PL 2015 vs EU Latest

Greenhouse gas

emissions per worker

2.0

1.5 .
Employment in

1.0 2 Energy-intensive

industries
0.5

0.0

Education & training
in Energy-Intensive
Indsutries

Energy poverty

Source: European Commission 2024 Country Report - Poland
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Distribution of RRF funding by pillar in Poland

R

m Green transition
Digital transformation

m Smart, sustainable and inclusive
growth
Social & territorial cohesion

m Health & resilience

Next generation

N

Distribution of cohesion policy funding across policy objectives in Poland

m PO1 Smarter Europe
PO2 Greener Europe

m PO3 Connected Europe
PO4 Social Europe

m PO5 Europe closer to citizens
PO8 JTF specific objective

N7 ¢z Ministry of Finance

Republic of Poland
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Green Bonds as a Strategic Response to Regulatory Evolution

Paris
Agreement _ Revision of the
COP14 COP19 2015 EU Adaption Recovery and
Presidency Presidency . Transport Sustainable Strategy Resilience Plan
(Poznan) (Warsaw) Pf)lar;d X Pari Development 2021 2024
2008 2013 ColelgeemteOntarlS EU Clean Energy Strategy until 2030 EU COP 29
3 Package . conference in EU Council
Kyoto through EU 2019 National Ener Climate Law .
Protocol A 2019 : gy Baku Presidency
Ratification European
COP24 P Policy 2040 2021 2024 2025
1997 . Presidency _ Green Deal 2021 Revision of the "
Strategic (Katowice) 2030 National 2019 National Energy e
' Adaptation Plan UN 2030 atowice Environmental and Climate Plan
National Fund for for Climate SDG Agenda 2018 Policy Strategy for
Environmental Change 2015 2019 Responsible 2024
Protection and 2013 Development
Water
Management 2020
1989
\Z \Z v v v v \Z \Z v \Z \Z v v v v \% \% v \%

,I\ N A N\ AN ’I\ N 1 ll
G Bond
Green Bond lsrsefannC:n
Framework 2019 Creen Bond
D016 @ Framework
[l Green Bond
Issuance 202 @
| Green Bond 2018
Issuance
2016

Final allocation and
Impact Report -
2019 Bond
2021

i National level landmark Green bond issuance Allocation and

Impact Report
- 2019 Bond
2020

Allocation and

Impact Report

- 2018 Bond
2019

Allocation and

Impact Report

- 2016 Bond
2017

UN level landmark 3 EU level landmark

Ministry of Finance gov.pl/finance - Presentation - June 2025 15
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Past Issuances: Zoom-In

m 2016 Issuance

« EUR 750m - 5 year tenor
* First Sovereign Green Bond
* [Issued under the 2016 Green Bond Framework

Allocation:

Sustainable Agriculture
39.2%

National Parks
4.8%

Afforestation

2.8%
Renewable

Energy

Reclamation of Heaps
20.8%

0.003%

Clean
transportation
32.4%

Allocation report published 2017

* Fully allocated in 12 months

« 80% used for refinancing

* Externally validated by Sustainalytics

Issuance assesed as Very Good (GB2) by Moody’s

Excellent Very Good

Poor

Ministry of Finance gov.pl/finance - Presentation - June 2025

m 2018 Issuance

 EUR 1billion - 8 year tenor
* |ssued under the 2016 Green Bond Framework

Allocation:
Renewable
E;Zroiy Sustainable Agriculture
Clean a 8.4%
transportation National Park
77.0% Va ational Parks
. (o]

Afforestation

2.0%
\ Reclamation of Heaps

0.02%

Allocation report published 2019

* Fully allocated in 12 months

» 72% used for refinancing

* Externally validated by Sustainalytics

Issuance assesed as Very Good (GB2) by Moody’s
Lo L o= e ==

Excellent Very Good

Poor

All reports available in the Sustainable Finance official site: Issues - Ministry of Finance - Gov.pl website

m 2019 Issuance

Dual tranch:

« EUR 1.5b -10 year

« EUR 0.5b -30 year

Issued under the 2016 Green Bond Framework

Allocation:
Renewable Energy
7.7% Sustainable Agriculture
Clean 19.4%
transportation /
67.4%

National Parks

/ 3.9%

Afforestation

1.6%
\ Reclamation of Heaps

0.07%

Allocation report published 2019

Fully allocated in 36 months

13% used for refinancing 2018 projects
Externally validated by Sustainalytics

16
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Green Bond Framework Update

To reflect changes in the market and updates in Poland’s sustainability
strategy
G ] With the 2021 (T;he Bond
: ith t reen Bon
Republic of Poland ! © Principles
June 2025

Positive review by '.lUSTAINALYTICS

Link to the 2025 Framework and SPO here

Ministry of Finance gov.pl/finance - Presentation - June 2025 18
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e

Green Bond Framework Comparison

2025 Framework Update

= |CMA Green Bond Principles 2021, including the updated Appendix | of June 2022

Principles,

standards ICMA Green Bond Principles 2016 = Eligibility considerations informed, where relevant, by the Climate Delegated Act of the EU
Taxonomy
. L , . = Budget expenditures, avoiding double counting across allocations and other dedicated funding
Budget expenditures, avoiding double counting across allocations and other .
. . . (e.g. EU funding, EU ETS allowances)

dedicated funding (e.g. EU funding, EU ETS allowances) . . ] ) i .
1. Use of o i , , = 7 eligible green categories alighed defined based on ICMA Green Bond Principles

5 eligible green categories: Renewable Energy, Clean Transportation, Sustainable Including 4 - es: G Buildi G A —— Climate Ch
Proceeds Agricultural Operations, Afforestation, National Parks, Reclamation of Heaps ©  Including 4 new categories: Lreen BUlldings, Lreen Infrastructure, Liimate Lhange

. . L Adaptation and Sustainable Water & Wastewater Management
Overarching Framework exclusion criteria . ] .. e .
= Qverarching Framework exclusion criteria and Use of Proceeds specific exclusions
) The State Treasury of the Republic of Poland, represented by the Minister of ® [nter-ministerial Green Finance Working Group headed by the Ministry of Finance will meet at
2. Project Development and Finance will: least annually and:
Evaluation and Coordinate with additional governmental agencies depending on the criteria to o Review and approve Eligible Green Expenditure and oversee allocation and impact reporting
Selection evaluates potential green expenditures with expert knowledge o Monitor an internal processes to identify known material risks of negative social and/or
Review and approve Eligible Green Expenditure environmental impacts associated with Eligible Green Expenditures
3. Any balance of issuance proceeds not allocated to eligible Green Projects will be held Ay SR O.f BRUEICE [EIOUREes 1ot &l loice to. sliglole Gl Proje.CtS sl o hek.j "
. : . accordance with the State Treasury of the Republic of Poland - commitment to not invest
Management in accordance with The State Treasury of the Republic of Poland. ) . . o
o i temporarily unallocated (net) proceeds according to the exclusionary criteria
of Proceeds Budget reconciliation to ensure no double counting

= Forward-looking and look-back periods of 3 years

= Allocation report annually - within one year of issuance and until full allocation
. Allocation report annually - within one year of issuance and until full allocation - EEIEE MEEeHiE annuall.y'
4. Reporting = At least at aggregated eligible category level

Impact reporting - when feasible ) ) ) )
= |n line with ICMA "Handbook - Harmonized Framework for Impact Reporting” (June 2024)
and/or with the NPSI “Position Paper on Green Bonds Impact Reporting” (March 2024)

= Second-Party Opinion by Sustainalytics on Poland’s Green Bond Framework

External review Second-Party Opinion by Sustainalytics on Poland’s Green Bond Framework = Verification of the allocation of the Green Bond Instruments to the Eligible Green Expenditures,
provided by an external review provider (e.g., state auditor)

Ministry of Finance gov.pl/finance - Presentation - June 2025 19



lIl. Green Bond Framework Update

1. Use of Proceeds

Eligible Category

Eligibility Criteria

UN SDGs

7 ¢z Ministry of Finance

e

epublic of Poland

Contribution to EU
Environmental

Renewable Energy

* Electricity energy facilities producing electricity from: wind and solar power
* Biogas, biofuels for use in transport and/or bioliquids

1 CLINATE
ACTION

Climate Change Mitigation

Green Buildings

* Administrative buildings that meet certain efficiency criteria

* EV charging stations

* Renewable energy technologies, on-site, for buildings consisting of solar and heat exchanger/recovery systems
* Energy efficiency and performance equipment for buildings

Exclusionary criteria: Buildings designed for the purpose of extraction, storage, transportation, and manufacture of fossil fuels

1 CLINATE
ACTION

©

Climate Change Mitigation

Green Infrastructure

* Electricity transmission and distribution infrastructure and/or equipment in an electricity system

Exclusionary criteria: Connections to power production plant that are greenhouse gas intensive or installation of metering infrastructure that
does not meet the requirements of smart metering systems

GLINATE
ACTION

Climate Change Mitigation

Clean Transportation

« Zero-emission vehicles (ZEVs), rail transport
* Infrastructure for zero-emission road and/or rail transport, airports/aircrafts and water transport

Exclusionary criteria: Transport and/or storage dedicated to fossil fuels

13 faer

Climate Change Mitigation

Pollution Prevention and
Control

Living Natural
Resources and Land
Use

« Afforestation and/or forestry conservation
Exclusionary criteria: fully dedicated timber activities, afforestation of exploited areas or conversion of natural landscape

« Sustainable agricultural practices
- Biodiversity conservation, preservation and/or protection measures (e.g., Natura 200 sites)
«  Organic farming and products certified according to EU or national legislation

Exclusionary criteria: Conversion of high carbon stock lands, projects dedicated to livestock farming, GMOs |...]

14 s
]
—
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™

~
~
““‘
1
—

Climate Change Mitigation

Climate C hange *  Structural infrastructure for flood and/or drought risk prevention and protection Climate Change Adaptation
Adaptation

Water & Wastewater . B el Sustainable Use and Protection
Management Water supply networks where leakage level is reduced E of Water and Marine Resources
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2V ¢z Ministry of Finance
214\ Republic of Poland

2. Project Evaluation and Selection

Reporting and Updating

Overseeing, approving and publishing the allocation and
impact reporting. As well as updating the Green Bond
Framework if necessary to reflect changes in national
strategy, technology, market, or regulatory developments

Replacement
In case of material ESG controversy or if projects no longer

@ comply with the criteria described in the Framework, the
Working Group reallocates the proceeds to expenditures that
are compliant.

Annual Review

The Working Group performs an annual review of the expenditures
and assesses the compliance of the expenditures in line with the
eligibility criteria of the Green Bond Framework.

Evaluation and Selection

The Ministry of Finance analyses the compliance of the potential green expenditures and excludes
budget expenditures which already have obtained dedicated funding to avoid double counting. The
Working Group then selects the Eligible Green Expenditures, ensuring the adherence to internal
processes to identify associated known material risks of negative social and/or environmental impacts.

Screening

Line-by-line analysis by each Ministry identifying potential
eligible expenditures, providing the Working Group with eligible
expenditures under the criteria of the Framework.
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j\g%‘, 2 Ministry of Finance
" Republic of Poland

3. Management of Proceeds

Allocation rule

Allocation against state budget expenditure

« Within the 3 budget years preceding the year of issuance (3-year look-back)
* Made in the same year as the issuance

« From the next 3 calendar years’ budget (3-year forward looking period)

* Any balance of issuance proceeds not allocated to eligible Green Projects wiill
be held in accordance with the State Treasury of the Republic of Poland

« Commitment to not invest temporarily unallocated (net) proceeds according to
the exclusionary criteria

Ministry of Finance gov.pl/finance - Presentation - June 2025
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4. Reporting and Review

Pre-issuance

Poland has engaged Sustainalytics to provide an independent Second-
Party Opinion on its Green Bond Framework. According to
Sustainalytics:

o “The Republic of Poland Green Bond Framework is credible and
impactful and aligns with the four core components of the Green Bond
Principles 2021”

o “The eligible projects are expected to provide positive environmental
impacts in Poland”

o “Poland has adequate measures to identify, manage and mitigate
environmental and social risks commonly associated with the eligible
projects and programmes”

lIl. Green Bond Framework Update

NN

Second-Party Opinion
The Republic of Poland Green Bond
Framework

Evaluation Summary

Sustainalytics is of the opinion that the Republic of Poland Green Bond Framework
is credible and impactful and aligns with the four core components of the Green
Bond Principles 2021. This assessment is based on the following:

Y

oD

g

@.

[z

USE OF PROCEEDS The eligible categories’ for the use of proceeds
are aligned with those recognized by the Green Bond Principles.
Sustainalytics considers that investments in the eligible categories
will lead to pesitive envirenmental impacts and advance the UN
Sustainable Development Goals, specifically SDGs 6, 7,9, 11, 12,13
and 15.

PROJECT EVALUATION AND SELECTION The Green Finance
Working Group will be responsible for evaluating and selecting
eligible projects in line with the Framework's eligibility criteria and
overseeing the allocation of proceeds 1o eligible expenditures. The
working group will be headed by Poland's Ministry of Finance and will
include representatives from the Ministry of Infrastructure, Ministry
of Agriculture and Rural Development, and Ministry of Climate and
Environment. Poland has internal processes in place to identify and
mitigate environmental and social risks associated with the eligible
projects. Sustainalytics considers the project selection process in
line with market practice

MANAGEMENT OF PROCEEDS Poland's Ministry of Finance will be
responsible for the management of proceeds using an intemal
tracking mechanism. Poland intends 1o allocate the proceeds within
36 months of issuance. Pending full allocation, unallocated proceeds
will be held in accordance with Poland's treasury policy and held in
cash or cash equivalents, used for debt repayment or directed toward
other capital management activities. This is in line with the market
practice.

REPORTING Poland will report on the allocation of proceeds and
corresponding impact on the Ministry of Finance’s website on an
annual basis until full allocation. The allocation report will include the
amount allocated to each category or project, balance of unallocated
proceeds, share of financing and refinancing, and where feasible,
industry-wise allocation of proceeds. In addition, Poland intends to
report on relevant impact mefrics. Sustainalytics views Poland’s
allocation and impact reporting as aligned with market practice.

R wed by
Evaluation Date June 25, 2025
Issuer Location Warsaw, Poland
Report Sections
INTrOdUCTION .o .

Sustainalytics’ Opinion....... .

For inquiries, contact the Sustainable
Corporate Solutions project team:

Sumaiya Waheed (Mumbai)
Project Manager
sumaiya. Waheed@morningstar.com

(+91) 22 6121 7142

Astrid Bruchou (Amsterdam)
Project Support

Machiket Goli (Mumbai)
Project Support

Andrew Johnson (Paris)
Client Relations
susfinance emea(@sustainalytics.com

(+44) 20 3880 0193
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The allocation report will include:

o The size of the identified Eligible Green Expenditures, per category
o The balance (if any) of unallocated proceeds

o The amount or the percentage of new financing and refinancing

o The industry of the expenditures, where feasible

The impact report: Poland will follow, to the extent possible, the recommendations presented in the ICMA Harmonized Framework for Impact Reporting (June 2022) and/or

Allocation and impact reporting will be done and kept readily available annually and until full allocation (or until maturity)

with the NPSI “Position Paper on Green Bonds Impact Reporting (March 2024). Indicative environmental indicators provided in Framework.

Poland will request annually until full allocation (or until maturity) post-issuance review the allocation report by an external review provider (e.g., state auditor).
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Thank you for your attention
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