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Polimex Mostostal Capital Group

The company carries out specialized investments in Poland and abroad
for the energy, petrochemical, gas and environmental protection industries.

It is a producer and an exporter of steel structures and platform gratings .
It also provides services in the galvanizing and painting of steel structures.
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Segments of Polimex Mostostal Capital Group

Polimex Mostostal Capital Group consists of production and service companies
operating inthe following key sectors:

=] | —
= il ol -
v 1L ull oo
B, . A=
POWER SECTOR OIL, GAS PRODUCTION INDUSTRIAL

INFRASTRUCTURE EQUIPMENT
AND SERVICE AND CHEMICALS CONSTRUCTION Q BASE

®
POLIMEX NAFTOREMONT Mostostal SIEDLCE POLIMEX POLIMEX POLIMEX
p ENERGETYKA ' NAFTOBUDOWA p BUDOWNICTWO INFRASTRUKTURA p OPERATOR
POLIMEX . .
p OPOLE Stal‘a

GK POLIMEX MOSTOSTAL
GK POLIMEX MOSTOSTAL

€ AN Y3MK

ENERGOMORDENOC BEGCHATDW GK POLIMEX MOSTOSTAL

Sp-Gka z o0.o0.
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Strategic Projects of Polimex Mostostal Capital Group

Project Opole for CG PGE Project Uerar for CG PGRifreject Pugawy for G
Zakgady Azotowe Pug:
PPN
7PGE aruea
reE St Enygaon C PGNiG | Termica azory

Project completed
30 September 2019
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Strategic Projects 0Kozi eni c e, and

Kozienice

New coal -fired power unit B11 for supercritical Two new power units 5 and 6 New coal -fired power unit with the
parameters with the capacity of 1,075 MW with the capacity of 900 MW each capacity of 100 MWe and 300 MWt
Y p
The total net value of the contract The total net value of the contract The total net value of the contract
was PLN 5.1 billion. was PLN 9.4 billion. was PLN 1.2 billion.
The net share of Polimex Mostostal The net share of Polimex Opole The net share of Polimex Mostostal
was PLN 2.3 billion. was PLN 3.9 billion. was PLN 1.1 billion.
The contract was finalized The contract was finalized The investment is scheduled to finalize
on 19 December 2017. on 30 September 2019. in the third quarter of 2022.
The project margin was PLN 11 million. The project margin was PLN 143
million.
General Contractors : General Contractors : General Contractors :
M»' A Vel Polimex Vel Polimex Vel Polimex
i ‘ Mostostal ) Mostostal ‘ Mostostal ‘ Mostostal
MITSUBISHI HITACHI GRUPA KAPITALOWA . GRUPA KAPITALOWA GRUPA KAPITALOWA

POWER SYSTEMS

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 5



‘\ Polimex
Mostostal

CAPITAL G R O U P

Strategic Projects of Polimex Mostostal Capital Group
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POLIMEX
ENERGETYKA

GK POLIMEX MOSTOSTAL

Fields of Activity: Power Sector and Service

Our excellent industry expertise and knowledge of energy facilities, combined with our
experienced and highly  -qualified workforce allow us to comprehensively implement
organizationally and technically challenging, highly complex turn -key projects in the power . “
sector. We operate both in Poland and the EU providing services for the following:

A CHP plants
A power plants

< , POWER SECTOR
A heating plants

, AND SERVICE

A environmental protection.

We deliver high -quality services with a special focus on safety and environmental protection.

We devise customized solutions to comply with the requirements of specific projects.

The Capital Groupds operations in the field of power secto

Polimex Energetyka Sp. z 0.0. Polimex Energetyka Sp. z 0.0.

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 7



Fields of Activity: Power Sector and Service

€

ENERGOMORDANOC BEgC!
Sp-Gka z o0.o0.

EnergomoeRt g WBegc h aSp.zwo. isa leading construction company
specializing in the manufacturing and assembly of steel structures, power
equipment and inthe comprehensive implementation of industrial facilities .

The company hires over 200 employees, including experienced management

and administration personnel, as well as suitably trained production workers.
Ener go marPt- ylh B e g ¢ h aprovides its products and services to both
domestic and international clients. The company carries out the execution of
turnkey projects with the high level assembly, equipment and commissioning of
plants, as well as in the manufacturing of steel structure components, ducts,
pipelines, tanks and other industrial devices .

POWER SECTOR
AND SERVICE

November 2019r. WWW.POLIMEX-MOSTOSTAL.PL 8



NAFTOREMONT
NAFTOBUDOWA

Fields of Activity: Oll, Gas and Chemicals

r

We operate in a wide variety of industries, ranging from refinery, petrochemical,
chemical, energy and coke oven. We specialize in the construction and |n D

modernization of production facilites and installations for the following : ol F
) _ M —n 1
A chemical plants
A k fineri OIL, GAS

A biodiesel and bioethanol plants
A liquid fuels storage facilities
A gas terminals

Naftoremont -Naftobudowa Sp.zo.0.

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 9



POLIMEX

Fields of Activity: Industrial and General Construction BUDOWNICTWO

Polimex Budownictwo offers comprehensive services in the industrial and

general construction sector in the capacity of a General Contractor (GW). The —

company's offer isbased on two main pillars: O/r"‘%

a|lg

Industrial construction [

A production plants

A warehouse halls and logistics centres INDUSTRIAL
CONSTRUCTION

A sewage treatment plants and other environmental protection facilities

General construction
office buildings, shopping centres and multiplexes
sports and entertainment halls and educational and sports facilities
state administration objects
sports stadiums
power plants, CHP plants and heating plants
DERsystems and environmental protection

e

November 2019r. WWW.POLIMEX-MOSTOSTAL.PL 10
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Fields of Activity: Production

Mostostal Siedlce isone of the leading European manufacturers of steel structures.

Mostostal Siedlce specializes in the production of steel structures and platform gratings, it also
provides services in the corrosion protection of steel structures, particularly using hot-dip
galvanization

In addition, the company has an established market presence in the area of selling pallets for PRODUKCJA
transportation and storage of gas cylinders, pallets for building materials, various types of
containers, stands, frames and other small constructions .

®
Mostostal SIEDLCE

The company continuously invests to expand its production capacity and to apply innovative
solutions with a goal to increase efficiency and improve safety measures at Mostostal Siedice .
In 2017 the company introduced a robotic total station for welding the stair treads from

platform gratings . S F ®
talf'a

GK POLIMEX MOSTOSTAL

AN H43MK

GK POLIMEX MOSTOSTAL

WWW.POLIMEXMOSTOSTAL.PL 11
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POLIMEX
INFRASTRUKTURA

Fields of Activity: Infrastructure

Among the major assets of Polimex Infrastruktura are our subject matter experts with their
unparalleled knowledge and solid experience in the infrastructure industry.

We offer services in the comprehensive implementation of organizationally and technically
challenging, highly -complex projects in the following areas:

A design and construction of road, bridge and railway infrastructure INFRASTRUCTURE
A construction of hydrotechnical infrastructure
A supervision of the works and contract management (Consultant, Substitute

Investor/Project Manager)

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 12



R~ U
oy

L DATA FO

Rl Q OF2
£ 3

)

e s
. g - S
o , A k.
i \

& o .

0

—
S~

-

Polimex
Mostostal

C A FPI TATL G R OUP

‘\




Polimex
Mostostal

CAPITAL G R O U P

‘\

Selected Financial Data for | -1l Q OF 2019 r. w Min PLN

Polimex Mostostal Capital Group

in min PLN I-111 Q 2018 I-111 Q 2019

OPERATING INCOME 1198 1233

OPERATING PROFIT -9 16

EBITDA 11 42

NET INCOME -10 1
NOTES

A The operating income of Polimex Mostostal Capital Group (the 6 Ca p iGtr alu fiob the first three quarters of 2019
amounts to PLN1 233 million and ishigher by PLN 35 million compared to the financial results for the corresponding
period in 2018.

AThe Gr o u ERITOAfor Q1-Q3 2019 was PLN 42 million (which constitutes an EBITDAmargin at the level of 3,4) and is
higher by PLN31 million compared to the corresponding period in 2018.

o

A The net income of the Capital Group after the three quarters of 2019 ishigher by PLN 11 milion compared to the / O,

corresponding period in 2018 and it indicates a positive financial result.
ATheGr o u EBITOAonly in the third quarter of 2019 amounted to PLN29 million.

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 14
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in min PLN Power* Production Ol Lt e Ol Exclusions Total
Chemicals Construction Construction Activities

SALES TO EXTERNAL CUSTOMERS

‘\

Segments of the Capital Group in |-l of 2019 (in MLN PLN)

EXCLUDING SALES REVENUE BETWEEN 7 1233

SECTORS

TOTAL INCOME PER SECTOR INCLUDING

SALES REVENUE BETWEEN THE SECTORS 998 490 198 & 1 37 -130 1233

OPERATING RESULT PER SECTOR -12 20 5 6 8 -12 15

BALANCE ON INCOME AND FINANCIAL

COSTS 0 -7 1 0 0 -11 -17

GROSS INCOME PER SECTOR -12 13 6 6 8 -22 -1

EBITDA -9 36 6 6 8 =5 42

SALES REVENUEPOLAND 558 227 121 79 1 30 -125 891

SALES REVENUE ABROAD 0 263 77 0 0 7 -5 342

The income from transactions between the segments has been excluded.

*/ The loss in the operational activity in the Power Sector includes the profit share of the associated entity in the amount of PLN 1,3mIn PLN.
NOTES

A The highest sales revenues were generated by Production and the Power Sector 0 approximately 85 % in total. ”/“/“’““”'-
: i
A The best financial results for Q1 -Q3 2019 were generated by Production. é 4

A Revenues from foreign sales amounted to PLN 342million and they constitute 28 % of the total sales revenues.

November 2019, WWW.POLIMEXMOSTOSTAL.PL 15



Polimex

“

Polimex Mostostal Capital Group  revenues I-1ll1 Q of 2019

I POWER SECTOR
PRODUCTION

g OIL, GAS, CHEMICALS

; INDUSTRY B
INDUSTIAL CONSTRUCTION 3 GOWE
INFASTRUCTURE IE
OTHER ACTIVITIES ys L

m|-[l1Q 2018
u-[11Q 2019

49
25
5 6
e 0 0

POWER SECTOR PRODUCTION OIL, GAS, INDUSTRY INFRASTRUCTURE OTHER gai
CHEMICALS ! ACTIVITIES 10 ]

November 2019r. WWW.POLIMEX-MOSTOSTAL.PL 16
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Polimex Mostostal Capital Group Order Book

‘\

(in billion PLN)

December 2018 March 2019 June 2019 September 2019° 201

Order book as of the end of  September 2019 (in min PLN)

Power Sector */ ** , Gas, Chemicals Production Others

Including strategic projects

The Groupds portfolidNaifnobudesat ISe

.o0fzf @r ob yAgat & tfsaeoteddpiERN A, In thentehder procedure for the construction
of the storage tanksin Ma g a s z e wridcEzme | i aThe share of Naftoremont is circa PLN 55,8 million, while the total value of the offer amounts to PLN 107,0 million.
ik The Groupds portfolio does not include the offer submitted by

procedure conducted by PGE GIEK for the construction of two gas

nyHrem titedGE €apitalt Groumin tleedenderr i s i ng
-fired power units for the Dolna Odra Power Plant in the total amount of circa PLN
of construction and circa PLN

4.5 billion gross in the scope
1,3 hillion gross in the scope of service agreements. The consortium has been the only bidder in this tender

November 2019r.
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Polimex Mostostal Capital Group Order Book (in the thousands of PLN)

4011065 27 692
15 096

46 865 254
66780 2047631

=}
303 1100

7776 196

3142

5495

3 875
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New Projects from 01.01.2019

Construction of a coal -fired power unit with the capacity of 2100 MW in Zak g azbtpwe Pugawy
(contract value: PLN 1.160,0 million), Client: Grupa Azoty P u ¢ a (Rgland)

2nd stage of construction of the oil terminal in Gd ar &dntract value: PLN 326.89 million, of which the share of NN is PLN
220.19 million), Client: PERN S.A. (Poland)

Construction of the storage tanks for petroleum products at the fuel depots in Emi | i anmd-Ma g a s z e {contraztevalue:
PLN 107 million, of which the share of NN is PLN 56 million), Client: PERN S.A. (Poland)

Contract for the prefabrication and construction of a dust removal installation in Duisburg
(contract value: PLN 42.5 million), Client: Hamon (Germany)

Contract for the service of paper machines (contract value: PLN 33.6 million), Client: Stora Enso (Poland)

Implementation of the SCR installation of the WP 200 boiler K16 in the Siekierki CHP Plant
(contract value: PLN 32.6 million), Client: PGNIiG TERMIKA (Poland)

Renovation works - TA2020 Gunvor (estimated contract value: PLN 28.0 million), Client: Gunvor (the Netherlands)

Construction of a 32,000 m 2 storage tank at the Fuel Depot 1 in  Koluszki(contract value: PLN 50.97 million, of which the share
of NN is PLN 25.98 million), Client: PERN S.A. (Poland)

Construction works for the production and assembly hall (contract value: PLN 24.9 million), Client: ALPLA Plastic Packaging
Solutions (Poland)

Renovation works (contract value: PLN 19.2 million) Client: PKN Orlen (Poland)

Prefabrication and assembly of RT3 and TA2020 pipelines (estimated contract value: PLN 19.04 million),
Client: Neste Porvoo (Finland)

Renovation of FCC, TOTAL and 2020 installations (estimated contract value: PLN 13.8 million), Client: TOTAL (Belgium)

Renovation works in Gelsenkirchen, mechanical works on the Maasvlakte project (contract value: PLN 2.46 million), Client:
Hera (Germany)

* the values provided are net values

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 19
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New Projects from 01.01.2019

Components for the soot reactor (contract value: PLN 0.92 million), Client: Orion Engineered Carbons Ravenna  (ltaly)

Prefabrication and assembly of columns DA10103, DA10101 and DA10106 for the Porvoo refinery
(estimated contract value: PLN 1.99 million), Client: Neste Porvoo (Finland)

Prefabrication and assembly of steel structures for the Porvoo refinery (estimated contract value: PLN 9.42 million),
Client: Neste Porvoo (Finland)

4,000 m? storage tank for Anwill W§ o ¢ ¢ a (estirkated contract value: PLN 8.03 million), Client: Tyssenkrup (Poland)

Delivery and assembly of the structure and its housing (contract value: PLN 17 million), Client: Tata Steel (the Netherlands)
Installation of devices and assembly of pipelines (contract value: PLN 5.7 million), Client: Stora Enso (Poland)
Prefabrication, delivery and assembly of steel structures for the

Client: BERTSCH EnergyGmbH&Co KG (Germany)

Contract for the industrial service in a solid waste treatment plant in Warsaw (contract value: PLN 7.8 million),
Client: Municipal Waste Management, the city of Warsaw (Poland)

Delivery of steel structures for two boilers in Hooton (contract value: PLN 3.6 million), Client: Leroux & Lotz Polska Sp. z o.0.

(France)

Contract for the renovation of steam and water boilers in the Wr o ¢ §GHW Plant: K3 6 general overhaul, K2 6 medium
refurbishment, KW5 & medium refurbishment (contract value: PLN 3.0 million), Client: Z e s pElektrowni KOGENERACJA S.A.
(Poland)

Contract for the renovation of boiler K -11 in the Siekierki CHP Plant (contract value: PLN 3.0 million),  Client: PGNIiG TERMIKA
S.A. (Poland)

Renovation works for the therms inUn i e jcentwact value: PLN 1.9 million) Client: Termy Un i e jSp. mo.o. (Poland)

Expansion of the pipeline branches and investment in the production steel structures in Sochaczew (contract value: PLN 9.68
million), Client: Energop Sp.zo.0.

* the values provided are net values

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 20
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Estimated Value of Currently Quoted Projects in the Group

(gross)

Nl Polimex POLIMEX NAFTOREMONT POLIMEX POLIMEX
‘ Mostostal p ENERGETYKA " NAFTOBUDOWA BUDOWNICTWO INFRASTRUKTURA

PROJEKTY STRATEGICIZINE

13000 o 12 420"
12 000 A
11 000 -
10 000 A
9 000 -
8 000 -
7 000 - )
6000 1 5100
5000 -
4 000 -
3000 -

2000 - 827
1000 - 460 313 634 347 347 604 604
0 : | I 1 . | | _ } 1 1 | |

Estimate value Company's Estimate value Company's Estimate value Company's Estimate value Company's Estimate value Company's
[in min PLN] share [in min PLN] share [in min PLN] share [in min PLN] share [in min PLN] share

Priority projects:
Expansion of the LNG Terminalin S wi nouj Tci e
Construction of two gas -fired power units forthe Dolna Odra Power Plant
Construction of a 450 -750 Mwe gas and steam power unitin  Gr udzi ndz

Turnkey implementation of a gas and steam CHP plant for Kogeneracja S.A. in Siechnice
* Includes the offer submitted in the public tended conducted by PGE GIEK for the construction of two gas -fired power units for the Dolna Odra Power Plant in the total amount of circa PLN 4.5 billion gross in
the scope of construction and circa PLN 1.3 billion gross in the scope of service agreements. The consortium comprising of Po limex Mostostal and GE has been the only bidder in this tender.
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Detailed Financial Data for  I-lll Q of 2019 in MLN PLN

Grupa Kapitagowa Poli mex Mostost al

OPERATING REVENUE 1197,7 1232,7
OWN SALES COSTS -1 159,9 -1 166,6
GROSS SALES PROFITS 37,8 66,1
SALES COSTS -20,0 -16,6
GENERAL MANAGEMENT COSTS -49,9 -50,7
PROFITS 3,5 4,1
OTHER OPERATING REVENUES 24,9 18,0
OTHER OPERATING COSTS 5,6 -4,4
OPERATING RESULTS -9,3 16,5
FINANCIAL REVENUES 11,9 6,4
FINANCIAL COSTS -28,1 -22,9
SHARE IN THE PROFIT OF AN AFFILIATE 0,2 -1,3
GROSS RESULTS -25,3 -1,3
INCOME TAX 15,6 1,9
NET RESULTS -9,7 0,6

EBITDA 10,7 42,3

November 2019 r WWW.POLIMEXMOSTOSTAL.PL 22
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The Goals of the Capital Group for 2019

Implementation of the initiatives from the Development Plan of Polimex Mostostal Capital
Group .

Further expansion abroad & establishing special purpose vehicles (Germany, Benelux),
acquiring new Clients on the European markets .

Timely completion of the Opole project o project completed
Continuation of the U e r project realization, in line with the current schedule .

Building the Company value through the acquisition and implementation of financially viable
projects (oil, gas, chemicals, environmental engineering, power sector, production, industrial,
infrastructural and large -size construction), renovation, service, operations and maintenance

Acquisition of new projects for the Capital Group, especially inthe GW/EPC formula .

Diversification of the Capital Gr o u pi@er portfolio & further increase in the value of non-
strategic projects in the structure of revenues .

November 2019r. WWW.POLIMEXMOSTOSTAL.PL 24
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Polimex Mostostal Capital Group 0 Legal Disclaimer

Thismaterial isnot part of, nor should be considered an offer or an incentive to purchase the securities of Polimex Mostostal SA.
(the "Company") . The material should not constitute, in whole or in part, any grounds for, nor should it be referred to in
connection with any agreements on the acquisition of the Company securities. The material should not constitute, in whole or in
part, any grounds for, nor should it be referred to in connection with any other agreements or commitments . Individuals not
invited to participate inthe presentation cannot and should not, regardless of the purpose, rely on the information contained in
this material or other materials discussed during the presentation, in that with regards to their completeness, accuracy or
impartiality . The information contained in this material and other materials discussed during the presentation may be subject to
change .

Thismaterial has been made available to you for information purposes only. Thispresentation contains summary information only
and it isnot comprehensive . Itisnot intended to be (nor should be treated as) the sole basis for any analysis or assessment. The
Company makes no statements or guarantees (explicit or implicit) regarding the information contained in this material . The
Company insiststhat the information contained in this document, including forecasts, estimates, goals or opinions, should not be
relied on. The Company assumes no liability for errors, omissions or inaccuracies contained in this material . Consequently, the
organs of the Company, itssubsidiaries and affiliated entities assume no liability resulting, directly or indirectly, from the use of this
presentation . By receiving this presentation, you confirm that you are solely responsible for your own assessment of the market
and the position of the Company on the market . You are responsible for conducting your own analyses and for forming your
own opinion regarding the future prospects of the Company .

The statements in this document may constitute "forward -looking statements” that can generally be identified with words such as
"may", "will be", "should", "aim", "plan", "expect’, "anticipate”, “estimate", "believe", "intend", "forecast’ or “"an objective", or their
negative forms, derivative forms or comparable terms. Forward -looking statements involve significant known and unknown risks
and uncertainties . There are also other factors that may cause the actual results, activity level, or achievements of the Company
or the industry to differ substantially from the future results, activity level or achievements expressed or implied in forward -looking
statements . The company isnot obliged to publicly update or verify any forward -looking statements as a result of obtaining new

information, as an outcome of future events or under any other circumstances .
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Polimex Mostostal - Safety Leader in 2019

All subcont r &moplogeess orking on Polimex Mostostal construction sites
undergo mandatory training in internal OHS procedures and are obliged to
comply with them . During performance of each contract, the subcontractors are
often subjected to inspection and audits.

Polimex Mostostal SA. is a signatory of the Association for Safety in the
Construction Industry whose mission is to improve safety conditions on the
construction sites. The primary objective of the a s s 0 ¢ i aattivitg nsdoseliminate
fatal accidents inthe construction industry.
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Polimex Mostostal - Safety Leader in 2019

Thisyear the juryof a |l nf r a s @and WCortstcuctien Di a mo nlasgranted an
award to Polimex Mostostal SA.inthe a Saf lee  d eategory .

The title of the Safety Leader is a token of recognition for Polimex Mostostal
Capital Group as a solid employer committed to maintaining safe working
conditions and a healthy workplace environment .

We are a company that skilfully combines corporate social responsibility with
workplace safety and reliable partnership in business.

On 29 May 2019 the Office of Technical Inspection (UDT)hosted a gala for the
5th edition of the Leader of Technical Safety Ranking. Thisyear the title of the
Leader of Technical Safety was granted to Polimex Mostostal SA.

DIAMENTY
INERASTRUKTURY
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