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CONSOLIDATED

HALF-YEAR REPORT

We are proud to present the consolidated semi-annual report of
DL Invest Group for 2025.

This is not only a summary of another intense and groundbreaking
stage in the Group's history but, above all, a confirmation of the
effectiveness of our unique operational model, which we have
been consistently developing for over seventeen years. This
approach has systematically strengthened DL Invest Group’s
position as one of the most comprehensive and dynamic
investment and development companies in Poland.
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DL Invest Group is more than a company with exceptional
development expertise.

As a long-term investor and property owner, we actively
tailor our projects to the individual needs of our clients and to
evolving market realities, building a lasting competitive
advantage for our business partners by providing top-class
real estate infrastructure.



KEY FINANCIAL RESULTS HY2025() DL

936m € 877m € 35,5m €

Total Assets Value GAV @ Revenue
0,
47% 457m € 18.2m €
Net LTVE) NAV @ \[e]
TOTAL ASSETS (€EM)1)(2)
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(MRepesents the value recordeddansolidated financial statements prepared in accordance wittatfeRBnverted to EUR at a fixed exchange ratepEWR/PLN.
@ GAV equals value of investment properties whereas NAV equals NERED). 3
@) Calculatecas NetDebt/ (Total Assets; Cash)
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A DL Invest Group at a glance
A Key Events in 2025

A Property Portfolio Overview
A Financial results

A Q&A
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DL INVEST GROUP AT A GLA




méNRVCFSE SUCCESSFUL BUSINESS MODEL

DL Invest Grolip one of the most dynamically growing developers and investors in,Bplarading on the commerciedal estate market for
over 17 years.

The Group's business model assumes full implementation of the investment process based on the Groustriittteahd then actively
managing projects as a lotigrm owneroffering to theclients high quality, not onét the time of commissioning, but also throughout the life
of the project, ensuring the ability to respond flexibly to tenants' needs.

Qonfirmationof many years of experience and competence is the diversified property parifiili@ lease of space remaining at a very high
leve| alsoamongother thingshas resulted in successful asset disposals every four years, which confirm the quality and market liguidity (
assets. The strength of DL Invest Group isgéedlisationbuilt up over the years in three selected commercial property segments:

The group's main development segment, consisting of

a) largescale warehouse parks with a leasable area of 100,800,000sg.m
b) BTS projectsreated on the basis of individual tenants' needs,

c) city logistie mixeduse warehousesin SBU format.

d) selfstorage- in preparation

d) data centres- in preparation

PROJECT RES

DL Energylnvestment irRenewable Energy Sour¢€¥ES gegment based on ESG
strategy- including PV components and energy storage within existing asset portfolio
and newly developed PV farms and energy storage facilities

SHOPPING PARHKSS6 of GLA

Facilitieswith a leasable area of 3,00,000sg.mas an
alternative to largescale shopping malls and
e-commerce developments aimed at satisfying everyday
consumer needs based on strong retail brands

The mixeeuse complexes combining office, service and
retail functions are being developed in response to the
market demand for service centers. Their aim is to sati
all daily needs of useremployees of the complex

Dwh} t Q{ {Wenb roScarry out speculative investmehtg only prelet projectswithin the framework of the owneahd acquired

land bank, with building permits agdaranteed financing.

ASSETS

936m €

GROUP'S ASSETS ASDOF
2025 (4.0bln PLN)

RENTAL LEVEL

97%

MAINTAINED RENTAL LE
OF THE REAL ESTATE
PORTFOLIO

ASA CONFIRMATION OF
QUALITY

OVER 17
YEARS

Experienceon the
Polishproperty
market

896k sqm

t hwe¢ Ch[ LhQ{

LEASABLE AREA

SPECIALISTS OVER

240

within the Group's internal
structures as a guarantee
of a flexible approach

DL GREEN POLICY

BREEAM certification of all
investments, adoption of

a corporate ESG policy,
independent certification
of ESG policy compliance
by SOPs

BREEAM

‘ SUSTAINALYTICS
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European Bank MACQUARIE
GROWTH STRATEGY BASED ON THE WAREHOUSE SECTOR )
A Obijects will only be developed if a-jmasing agreement is signed, and senior financing is obtained
A Development potential in exces$86k GLAof which more thaBs90k GLA within the fastest growing warehouse segment in Europe
A Bank financing and strategyplementation arguaranteed thanks to its land bank and partial dwancing contributions )
\

FULLY INTEGRABEHBRUCTURE
A Group's business model assumes full implementation of investment process based on Grouptstiotereahd actively managing projects as léagn owner

A Over the years, DL Invest Group has efficiently implemented real estate projects from advantageous acquisition ofjletodiéisign, construction and
obtaining permission to use the facility, thanks to a team of experts forming a permanent taeam2d0 employees

A The Group as general contractor and property owner controls the construction process, indeneduté and costspmbining the functions tfie two roles

8- 8 8 8- 8

DIVERSIFICATION OF ASSETA SMBLE FINANCING STRUCTURE )

A Sectodiversificationmain development segment, consistingWwérehouse, Mixedse Complex, Retail ParlfStorage, Data Gentre andGreen Energy

A Tenants diversification400+ tenants

A Financial Diversificatianl0+ stable financial partners )

ASSETS LIQUIDITY )

A The Group owns higjuality assets with high liquidity.

A In order to confirm the market value and significance of the real estate )
\

SUCCESSFUL RESTRUCTURING PROJECTS

A D NE dmig@ssive competence in restructuring projisctemonstrated by the more challenging projects, acquiradignificant discount to market value an
thus required modernization, recommercialisation or a change in functionality, combined with project redevelopmentrdting pegierates of return

A This alsgrovides a guarantee for tlgpiality and security of the commercial property portfolio which we maintain and actively manage

J




COMPREHENSIVE INVESTMENT PROCESS méNRV£SE

PHASE | Diagnosisf needs PHASE Il Design, Construction arichplementation

COMMERCIALISATION

A detailed analysis of the customer's needs, ACreation of customized layouts and concepts
enabling the preparation of the best solution. based on the experience of the DL Invest Group
design office.
Rexecution of projects by thehiouse general LEGAAND EXPANSION

FINANCE

STABLE INVESTME

PHASE Il Adaptation PHASE IV Longterm management FACILITIES

contracting department, taking into account
dynamic changes during implementation.

PROCESS

Constant modification of infrastructure in Proactively adapting the space to customers'
response to customer needsxpansion, reduction changing business requirements.
or changes in the function of the space.

Through the integration of development, general contracting, design and asset management competencies, DL Invest
Group guarantees the highest quality of customer service and flexibility to meet changing market needs.
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ESG STRATEGY

A CONFIRMATIGDFOURECOLOGICAPPROACH

DLInvestGroupconstantlyupdates its ESGeporting strategyand GreenFrameworkin
collaborationwith Sustainalyticsand continuouslymonitors and update standardsto
adhereto our sustainabilitypolicy.

All projectsin the portfolio are BREEAMertified

Second-Party Opinion ‘S:?T'A:\_I?:LYTICS
DL Invest Group Green Finance SECOND-
Framework PARTY

OPINION

Evaluation Summary

Evaluation date March 31, 2022
Sustalnalytics is of the opinlan that the DL Invest Group Green Finance Framework is
credivle and impaclful and aligns with the lowr core components of the Green Bond Issuer Location Warsaw, Poland
Principles 2021 and the GreenlLoan Principles 2021, This assessmenl is based on the
following:

Report Sections

USE OF PROCEEDS The eligible categores for the use of proceeds
'ﬂa[l'” Graan Buildings, Renewable Energy. Energy Efficiency. Sustainable
% & Woater and Wastewater Management, Clean Transportstion, are aligned IRPOUCHON. ... oo onios s imsas iatssonms s o2
with thosa recognized by the GreenBond Principles and the GreenLaan

Principles. Sustainalytics considers that Investments In the eligibie Sustalnalyics” OpkMON . qvivivibeie v
categories wil lead 1o pesitive environmentalimpacts and advance the Appendides. ;uiimssiunivisoaansmiigsicd
UN Sustainable Development Geals, spedfically SDGH, 7.9 and 11,

Seconeparty Opinion

DLINVESGROUBREERINANCERAMWORK

10¢ 15%

of CAPEX in each development required to achieve the COZ
reduction target

4

REPORT ESG

DL INVEST GROUP

2023

DL Invest Group
GREEN FRAMEWORK

INVEST
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REPORESG

DLInvestGroupbelievethat its business
shouldbring widerangingbenefitsto all
stakeholderaswell asto local
communitiesandthe environment.

Thereportwe havecreatedsintended
to provideinvestoravith comprehensive
informationandan indepthanalysis

of ouractivitiesonthe basisof 3
parametersenvironmentalsocial
responsibilitycorporategovernance.

GREENRRAMEWORK

ThisFrameworlcomplieswith the
International CapitallarketsAssociation
Principledor GreerBond2021andthe
CreditMarketsAssociatiofPrinciplegor
GreenLoan2021.

It isthe aim of DLInvestGroupto fully
complywith the bestmarketpractices
andto transparenthcommunicateuseof
proceedsthe projectevaluationand
selectiorprocessmanagemenbf
impacts reporting,externalerification.




DIVERSIFIED FINANCIAL STRUCTURE EENRVC?SE

Key banks financing the group's growth with a strong track record of cooperation for more than 15 years

& Santander ING . ol BNP PARIBAS ' mBank

2024 2024 2021+2024 2022+2023
EMIR A 4. Invesco .European Bank O MacauarE

PROPERTY FUND

International long-term construction International long-term senior

Working with an financing financing

international REIT

International long-term construction
financing

Green project financing Green project financing

INANCING



KEY FINANCIAL AND
OPERATIONAL EVENTS
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KEY FINANCIAL EVENT IN 2025

eopna .2yYR LaadzZ yoOS
After the balance sheet date on July 10, 2025, the Parent Company DL Invest Group PM S.A.
issued unsecured bonds with a total nominal value offBRQURvith a5-year maturity on July

10, 2030. It is wortimentioningthat the reductionrate was 36,5%.He issuer has obtained
ratings from renowned agencies Fitch Ratings and S&P Global Ratings

The Group intended to use the proceeds from the issuance of the Eurobonds in part for:

A the full redemption of other existing bonds issued by the Parent Company (till the date of this
report ca.18,1m EURvas already redeemed and remain EBIRS,2m EURS intended to be
redeemed till the mid of October 2025),

A the full repayment of certain loans of the Group, including those secured by the assets of the
Group (till the date of thiseportca.173,4m EURvas already repa)d

A financing of new investment projects

'3 | NBad# G 2 F valueoStotdl uheharBhEredisseBncibasd@igizbidm EUR
(whichrepresents18% of GAdfter repaymensecureddebt. Our Net secured LTl be 8%

Financial data as of June 2025does not reflect the impact e§suance




KEY OPERATIONAL EVENT - NEW DEVELOPMENT

START OF NE X VELOPMENKIELCE
Development Projee} 58.400sqm

In 2025 the Group started activities in relation to new development projects DLINVEST PARK
located in Kielce regarding warehouse facility. The project combines a logistics KIELCE
warehouse dedicated to DPD (the strategic tenant) with a modern Small Business

PyAG o{ .0 FLOAftAGE 2FFSNAYy3I FftSEAOL S

The project was started with ptetting.

KeyLINE 2iSfdbriatibi

A Developmenyield 8,6%

A 10yearsagreement

A Potentialvalueafter completion 24m e
A RO132%




KEY OPERATIONAL EVENT - NEW DEVELOPMENT

START OF NEMVELOPMENDPOLE .““-\ KATOWICE

60 min.
Development Proje} 74.772sgqm DL INVEST PARK

In 2025 the Group started activities in relation to new development projects OPOLE
located in Opole regarding warehouse facility. As part of the first development ’
phase, a modern warehouse and distribution facility was constructed for DPD,
serving as a regional courier hiibthe central area of the site a modern complex
of modular Small Business Unit (SBU) facilities is being developed for small and
mediumsized businesses. The project was started witHgiteg.

KeyLINR 2iSfdbniatibé

A Developmenyield87% S

A 10yearsagreement e D :

A Potentialvalueafter completion 252m € WROCEAW @
A RO133% 60 min.
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COMPLETED PROJECTS IN 2025

March 2025
Construction finalized at Bielsko
Biata lll

March 2025
Construction of mezzanine finalized at
DL Invest Park Psary

Leasable area of 11.957 sqm.
The project was 100% completed 15
with 100% pre-lease

Additional leasable area of 45.000 sqm.
The project was 100% completed with
100% pre-lease



PORTFOLIO OVERVIEW AND
FINANCIAL SUMMARY




PROPERTY PORTFOLIO OVERVIEW e oo

STRATEGIC ASSETS TOTAL ASSETS VALUE OCCUPANCY

1 DL Invest Park Psary 2 DL Invest Teresin 3 DL Invest Debica 5,4 YEARS 400"'

Logistics Logistics Logistics
TOTAL TENANTS
GLA: 241.206 sqm GLA: 73.187 sqm GLA: 49.436 sqm AT

GLA by Sector GLA by Tenant Type STRONG AND DEVERSIFIED TENANT BASE
TG Glwronmson  _ERASE_ @B)ceovs 2, U0
TERG nPost  (omax’  INDITEX  [£10)
N— HYUNDAI =TILL AlfiEGA HA/ \\/EX
| L ogistics = Manufacturing D TRAVCORP ® L
m Logistics m Mixed Use m Shopping Parks = ﬁ;:tiriieet:l:ty : gggjim;\zerg; s E2co . BIGK -POLAND - '1 REPLY 0 a

m Business Services

CCC  R®SSMANN emmm
/



ACCELERATED GROWTH
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4 I
+30% CAGR
On Total Assets 2021-2024
\§ %
4 I

+44% Revenue

+42% NOI

-

~
421m € . 936m €
Total Assets Value as 12/2021 Total Assets Value as 06/2025
J
~N

-

. 35,5m €

24,6m €

Revenue for 6 months of 2024

.

Revenue for 6 months of 2025

J
I
12,8m € g 18,2m €
NOI for 6 months of 2024 NOI for 6 months of 2025
J

M Repesents the value recordeddansolidated financial statements prepared in accordance wittatfeR8nverted to EUR at a fixed exchange rateEWR/PLN. 18



INCOME/NOI

OPERATING REVENUE / NOI (€m)%)

40
35
30
25
20
15

10

(¢

HY2024 HY2025

B OPERATING REVENUE NOI

(W Repesents the value recordeddonsolidated financial statements prepared in

accordance with IFR@8dconverted to EUR at a fixed exchange rate30EWR/PLN.

INVEST
GROUP

Comparing HY 203 and HY 2024 revenueup 44%

and NOI up42%. This performance has been driven

by strategic portfolio expansion, consistently high
occupancy rates, and disciplined asset management
practices. These results underscore the resilience,
effectiveness, and scalability of our integrated business
model, highlighting our ability to deliver sustained value
across all aspects of our operations.



TRACK RECORD OF ORGANIC GROWTH - REVENUE & NOI
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e Revenue (€m))

CAGR 21’24’
61
- ) .
2021 2022 2023 2024 HY2025

o J

/ m
CAGR 21’-24'

_ 2021 2022 2023 2024 HY2025 -

(W Repesents the value recordeddonsolidated financial statements prepared in accordance witlatfeR8nverted to EUR at a fixed

exchange rate of aEUR/PLN.
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IMPRESSIVE GROWTH WITH ASSET BASE

- GAV and NAV(€m) (1) (2)

GAV CAGR 21’-24'

715 440 457
- . .

m GAV mNAV

226 >37 272
” - -

2021 2022 2023 2024 HY2025

.
Ve Net Debt (€m) 1)

© o @D D @D

421
357
2021 2022 2023 2024 HY2025

. A
(M Represents the value recorded in consolidated financial statements prepared in accordance with IFRS and convertetixedssRatrae rate of 4.3 21
EUR/PLN.

@ GAV equals value of investment properties whereas NAV equals NE®Rebt).
() Calculatecas NetDebt/ (Total Assets; Cash)




INVEST
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With the Eurobond repaymecompleted (1 K S D MN@udzird® il beRrgadged with senior loans at the SIBvel and Eurobond deb
retained by thé*arentCompanyDL Invest Group PM STAe next debt maturity is at the end of 20&&dwe have already begun the

process of extending financing.

(M Debt structure including the impact of the issue and repayment of debt made after the balance sheet date.



Financial proforma after Issuance

FINANCING STRUCTURE SUMMARY () Yy OdzY o 5 NB

{K2NIi ¢ SN
bSi 58

Net LTV (%
Net Secured LTV (§

(%)) 30.06.2025 31.12.2024
Total Assets 935,9 927,1
GAV @ 877,2 861,0
Net LTV (%)
;Z:ssefl:nd other monetary 33.6 297 1.000,00 100%
900,00 LTV < 50% 90%
800,00
Loans, borrowings and bonds 453,4 451,0 700,00 80%
600,00 70%
Net debt 419,9 421,3 500,00
400,00 60%
NAYV @ 457,3 439,7 300,00 50%
LTV @) 46,5% 46,9% 200,00 40%
100,00
0,00 30%
M Repesents the value recordeddansolidated financial statements prepared in accordance wittateRS 2023 2024 HY2025
converted to EUR at a fixed exchange rate3o0EWR/PLN. mmm Total Assets - Cash Netdebt —@=Net LTV

@A GAV equals value of investment properties whereas NAV equals NEANebt).
() Calculatecas NetDebt/ (Total Assets; Cash)




BALANCE SHEET* DL fa¥if

Financial data as of June 3@025 does not reflect

SELECTED CONSOLIDATED FINANCIAL DATA the impact ofissuance

Balance sheet (in million EUR) 30.06.2025 31.12.2024 Investment properties represent more than 90% of the
Group's assets. During the six months ended June 30, 2025,
Non-current assets, including: 885,9 869,3 0 | X NJ3®3E «z . J2 - A«?® - Z °| X +3-A
Investment property o [ 8772 861,0 | increased byl6,1m EURThis change was mainly due to
Deferred tax assets 41 29 developmentcapexland acquisitionin April 2025. Our
Other non-current assets 31 36 investmentpropertiesare valuatedby Knight Frank and Avison
Current assets, including: 50,0 57,9 Young.
Short-term receivables e 13,8 24,4 !
Total asfs::tih and other monetary assets 93335;69 92297’71 The decrease in shoterm receivables as of June 30, 2025,
’ ’ was mainly due to the VAT refundeceived in the first half of
Equity 9 3832 3602 | glgc)é?skr),erzgztjd taacquisitionsprojectscompletedin
Long-term liabilities, including: 367,9 352,1 '
Deferred tax provision 69,0 68,4
Loansj borrOWif‘gs and bonds 284,3 268,8 Changein equityresultsfrom capitalincreaseand the net profit
Security dep05|ts,. adva.nce. pa!erents and other 6,2 6,3 generated inthe period
Lease and other financial liabilities 7,7 79
Current liabilities, including: 184,7 2149
Loans, borrowings and bonds 169,1 182,2 .. ; & " ,
Trade liabilities O 147 31,7 | Al X +3 - A°Z" © fedsdddy 1740 EURhaiitly due X
Total equity & liabilities 935,9 927.1 to the settlement ofregularcapital expenditures.
Total debt 4534 4510
Net debt 4199 4213
Net LTV 47% 47%

*The data is sourced from the financial statements as of June 30, 2025, presented in PLN and converted to EUR af
fixed exchange rate of3lIEUR/PLN.
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SELECTED CONSOLIDATED FINANCIAL DATA
o Operatingrevenuesincreasedsubstantiallyin HY2025 in
comparisonto HY2024 by 10,9m EURlue to the construction

Income Statement and maintenance of further investments in the Group's

(in million EUR) 1-12.2024 portfolio that guarantee stable and longerm flows
Sales revenue o {355 24,6 61,0
Operating expenses 17,3 11,8 27,4
Profit (loss) on sales 18,2 12,8 33,6 Revaluationof investmentproperty to fair valueis processed
. . . / at leastat the yearendbasedon valuation reports prepared
Valuation of '_nve_Stment property at fair value @) oo 2,1 46,8 by independent and reputable expertShroughout the year,
Other operating income 03 0.9 37 an analysis is conducted to confirm the current relevance of
Other operating expenses 0,9 16 4.7 the latest valuation. Such analysis was performed HY2025.
EBIT 17,5 12,1 32,6 For 30/06 reporting purposeshe last availablevaluation
Depreciation 01 01 0,2 reportswere usedand increasein valueof investment
Adjusted EBITDA 17,7 12,2 329 propertiesresultsmainlyfrom CAPEXncurredin 6 month
Financial income @ . 38 4,9 93 | period. Thuspresented financial results for first half 2025 are
Financial costs, including: L A7.5 157 359 not impacted by result on valuation of investment property at
Interest e . 188 12,1 275 | fair value.
Result of valuation of FI /FX Diff/ Other costs 3,7 3,6 8,4
Gross profit (loss) 3.9 34 528 Financial income and expenses other than interest arise from:
Income tax 0.8 0.7 131 exchange rate differences, loan valuations and interest rate
Net profit (loss) 3,1 2,8 39,6 TEEEINE TSI,
The increase in interest costs on loans is due to the increased
level of financing for new projects. Interest costs are covered
*The data is sourced from the financial statements as of June 30, 2025, presented in PLN and converted to EUR entirely by profit on sales. The Group is naturally hedged for
fixed exchange rate of 3IEUR/PLN. cashflow purposes due to possessing contracts with tenants

and sales invoicing in general in the same currency as
financing is taken foparticular project




INVEST
DL G

e-mail: ir@dlinvest.pl




HEADQUARTERS:
Wroctawska str. 54
40-217 Katowice

M +48 32 253 00 95
e-mail: ir@dlinvest.pl
www.dlinvest.pl

Dominik Leszczynski
CEO

e-mail: d.leszczynski@dlinvest.pl

Wirginia Leszczyninska
COO

e-mail: wirginia.leszczynska@dlinvest.pl
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