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Transcript of Premier Energy Group’s
H1 2025 Results Call from 03.09.2025

Jose Garza, CEO of Premier Energy Group:

Premier Energy Group delivered strong topline
growth and healthy profitability across the
majority of our businesses, notably our
distribution business, our electricity production
business, and our supply divisions outperformed
both on an absolute term and relative to industry
benchmarks, highlighting our competitive edge
and operational excellence in difficult and
dynamic market conditions. Summary of first-
half achievements and operational highlights,
which | would like to point out, are the following:

We've had 49% normalized revenue growth in the
first half to over EUR 797 million. It is 63% growth
on a reported IFRS basis. We've had 21%
normalized EBITDA growth in the first half to EUR
64.6 million, over 233% on a recorded IFRS
basis. In terms of own renewable production,
we've had 236% growth in the first half to 231
GWh of production.

We've had 106% growth in terms of the own
renewable capacity to over 200 MW capacity.
We've had 31% increase in our managed
renewable energy capacity to over 960 MW, 200
of which are owned by Premier Energy Group.
This 960 MW reflects the market-leading position
of our Alive Capital renewable business, which
we're very happy and proud of.

We've had 36% first-half growth overall in
electricity supplied to customers. We've had
25% first-half increase in our natural gas
distribution with the regulatory asset base (RAB)
to over EUR 95 million, reflecting the importance
of the continued investment which we are
making in our distribution business, particularly
in gas. In terms of natural gas business, we've

Transcrierea Teleconferintei Premier
Energy Group pentru rezultatele
aferente S1 2025 din 03.09.2025

Jose Garza, CEO al Premier Energy Group:

Premier Energy Group a inregistrat o crestere
solida a veniturilor si un nivel sanatos al
profitabilitatii Tn majoritatea liniilor de business.
in special, activitatea noastra de distributie,
productia de energie electrica si diviziile de
furnizare au avut performante superioare atatin
termeni absoluti, cat si raportat la reperele din
industrie, evidentiind avantajul  nostru
competitiv si excelenta operationala intr-un
context de piata dificil si dinamic. in ceea ce
priveste realizarile si principalele repere
operationale din primul semestru, as dori sa
subliniez urmatoarele:

Am inregistrat o crestere normalizata a
veniturilor de 49% in primul semestru, pana la
peste 797 milioane euro. Pe baza standardelor
IFRS, cresterea ar fi de 63%. EBITDA
normalizatda a crescut cu 21% in primul
semestru, panala 64,6 milioane euro, intimp ce
pe baza IFRS cresterea a fost de peste 233%. in
ceea ce priveste productia proprie de energie
regenerabila, am inregistrat o crestere de 236%
in primul semestru, ajungéand la 231 GWh.

Capacitatea noastra proprie de productie
regenerabila a crescut cu 106%, depasind 200
MW. De asemenea, am inregistrat o crestere de
31% a capacitatii de productie regenerabila
gestionata, pana la peste 960 MW, din care 200
MW reprezinta active detinute direct de Premier
Energy Group. Aceasta capacitate totala de 960
MW reflecta pozitia de lider de piata a
businessului nostru Alive Capital in domeniul
energiei regenerabile, aspect de care suntem
foarte multumiti.

Am finregistrat o crestere de 36% in primul
semestru in ceea ce priveste volumul total de
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had a 6% increase in our natural gas supply
customers to over 150,000.

We've had a 5% increase in natural gas
distribution customers to 165,000. We've had
18% first-half growth in our natural gas
distribution volumes through our own network.
We've had over 34% growth alone in the second
quarter of 2025.

These are our highlights. Peter will go through all
the financials in detail, but before he does that, |
would like to emphasize that during this period,
the management team remained strongly
focused on our perpetual M&A screening of
initiatives. We are looking, identifying, analyzing,
and documenting new investment
opportunities.

Efforts are made actively to advance potential
opportunities, due diligence, structuring for
potential transactions, whether acquiring these
interests in existing projects or companies or
developing new capacities. Our M&A initiatives
run in parallel and progress in tandem with the
rollout of our potential projects, demonstrating a
disciplined and balanced strategy on the
management team. We have a dual track
approach and we're committed to delivering
results, the same results that we've had since
the IPO.

Looking forward, | want to state that we remain
focused on our key strategic priorities, which
we've highlighted in our previous earnings calls,
which | believe are worth mentioning again. We
have a laser focus on completing our remaining
large pipeline of renewables. We've managed to
increase our capacity to 200 MW, but in the
second half of the year, we're looking to add or
bring on stream an additional 103 MW of
additional renewable capacity, and in 2026, over
150 MW of additional capacity.

We have purchased a large standalone best
project of 200 MW, which is now in EPC selection
phase, and which we plan to be operational by
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energie electrica furnizata clientilor. De
asemenea, am avut o crestere de 25% in
distributia de gaze naturale, cu o baza de active
reglementate (RAB) care a depasit 95 milioane
euro, reflectdnd importanta investitiilor
continue pe care le realizam in activitatea
noastra de distributie, in special Tn segmentul
de gaze. In ceea ce priveste divizia de gaze
naturale, am inregistrat o crestere de 6% a
numarului de clienti pe partea de furnizare,
ajungéand la peste 150.000.

Numarul de clienti pe partea de distributie gaze
a crescut cu 5%, la 165.000. Volumele de gaze
distribuite prin propria retea au crescut cu 18%
in primul semestru. Doar in trimestrul al doilea
din 2025, cresterea a depasit 34%.

Acestea sunt principalele noastre repere. Peter
va prezenta in detaliu rezultatele financiare,
insa Tnainte de aceasta as dori sa subliniez c3,
pe parcursul acestei perioade, echipa de
management si-a mentinut concentrarea pe
procesul continuu de identificare si analiza a
initiativelor de tip M&A. Cautam, identificam,
analizam si documentam noi oportunitati de
investitii.

Se fac eforturi sustinute pentru a avansa aceste
oportunitati potentiale, inclusiv prin procese de
due diligence si structurare a tranzactiilor, fie
ca este vorba despre achizitia unor participatii
in proiecte sau companii existente, fie despre
dezvoltarea de noi capacitati. Initiativele
noastre de tip M&A se desfasoara in paralel si
progreseaza in tandem cu implementarea
proiectelor potentiale, ceea ce demonstreaza o
strategie disciplinata si echilibrata din partea
echipei de management. Avem o abordare pe
doua directii si suntem dedicati livrarii de
rezultate, in linie cu cele obtinute inca de la IPO.

Privind inainte, doresc sa subliniezca ramanem
concentrati pe prioritatile noastre strategice
esentiale, pe care le-am prezentat si in
teleconferintele anterioare si care, cred eu,
merita mentionate din nou. Avem o concentrare
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the end of the first half of 2026. This large
investment in battery capacity, which may be
followed by a couple of smaller ones adjacent to
production plants, are strategic for the group.
They're aimed at optimizing our electricity
purchasing and better profiling and matching our
supply in our fast-growing production footprints,
which will help us stabilize and maximize
returns, both in the short and medium term, as
well as contribute additional potential revenue
from auxiliary balancing services for the system.

We continue to invest heavily in IT, over EUR 20
million. We estimate at least EUR 23 million over
a four-year period. This includes the finalization
of the separation and upgrading from a digital
point of view from our previous Premier Energy
Furnizare business, as well as new investments
in Premier Energy SA.

Post the successful unbundling in the first
quarter of our previously bundled gas business,
Premier Energy SA, we now have a new business,
Neogas Grid, which takes over all the
distribution-related activities. And we are
looking to expand actively and aggressively into
the home services business, home gas and
heating installations and verifications.

So overall, we're very pleased with our first-half
results. It positions us very well, and I'm proud to
achieve our first-half 2025 forecasted budget
and allows us to plan forward into 2026 with
confidence.

totala pe finalizarea portofoliului nostru
semnificativ de proiecte in domeniul energiei
regenerabile. Am reusit sa crestem capacitatea
la 200 MW, insa in a doua parte a anului avem in
vedere sa adaugam sau sa punem in functiune
inca 103 MW de capacitate regenerabila, iar in
2026 peste 150 MW suplimentari.

Am achizitionat un proiect independent de 200
MW, aflat in prezent in etapa de selectie a
contractorului EPC, pe care intentionam sa il
punem in functiune pana la finalul primului
semestru din 2026. Aceasta investitie majorain
capacitate de stocare prin baterii, care ar putea
fi urmatd de cateva investitii de mai mica
amploare, Tn proximitatea centralelor de
productie, este una strategica pentru grup. Ea
vizeaza optimizarea achizitiei de energie
electrica si o mai buna corelare a profilului de
furnizare cu amprenta noastra de productie in
expansiune rapida, ceea ce ne va ajuta sa
stabilizam si s8 maximizam randamentele atat
pe termen scurt, cat si pe termen mediu,
contribuind in acelasi timp la generarea de
venituri suplimentare din servicii auxiliare de
echilibrare pentru sistem.

Continuam sa investim semnificativin IT, peste
20 milioane euro, iar estimarile noastre indica
cel putin 23 milioane euro pe parcursul unei
perioade de patru ani. Aceste investitii includ
finalizarea separarii si modernizarii, din punct
de vedere digital, fata de activitatea anterioara
Premier Energy Furnizare, precum si noi
investitii in Premier Energy SA.

Dupa procesul reusit de separare a diviziilor, in
primul trimestru, a fostei activitati integrate de
gaze, Premier Energy SA, avem acum o noua
companie, Neogas Grid, care preia toate
activitatile legate de distributie. in paralel,
vizam o extindere activd si acceleratd pe
segmentul de servicii pentru locuinte, respectiv
instalatii si verificari pentru gaze siincalzire.

Per ansamblu, suntem foarte multumiti de
rezultatele din primul semestru. Acestea ne
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Peter Stohr, CFO of Premier Energy Group:

In terms of our first-half results, you will see nice
topline growth, 49% on a normalized basis, 63%
on an IFRS basis. This growth is coming both
from acquisitions, including the Premier Energy
Furnizare acquisition, as well as organic growth
that Jose has just alluded to.

The normalized EBITDA experienced 21%
growth, driven by the topline growth, driven by
continued operating cost controls. But if you
look at it in terms of IFRS EBITDA, that number is
actually over 200%. And then on a normalized
net profit basis, a similar sort of 23% growth.

| will mention that we have provided an outlook
for 2025, and we believe that we will end the year
with approximately EUR 1.6 billion of normalized
revenue and approximately EUR 120 million of
normalized EBITDA. At a high level, the
difference between IFRS and the normalized
EBITDA has been an over-recovery. So we made
more than EUR 40 million on top of the regulated
allowed sort of profit or EBITDA in the first half of
the year.

So, we've gone from a situation where we had an
EUR 8 million underperformance balance at the
end of the year to now having a EUR 32 million
over-performance balance.

A little bit about subsector analysis, which is an
analysis we started providing in the first quarter,
with the first quarter reporting. This has been
very popular. A lot of investors have wanted me
to expand on this, and a lot of the banks look at it
as well.

What it shows is thatifyou look at the normalized
EBITDA, the EUR 64.6 million, about 46% is made
from the distribution business. The distribution
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pozitioneaza foarte bine, iar eu sunt bucuros ca
am atins bugetul prognozat pentru primul
semestru din 2025, ceea ce ne permite sa
privim spre 2026 cu incredere.

Peter Stohr, CFO al Premier Energy Group:

In ceea ce priveste rezultatele din primul
semestru, veti observa o crestere consistenta a
veniturilor: 49% pe baza normalizata si 63% pe
baza IFRS. Aceasta crestere provine atat din
achizitii, inclusiv achizitia Premier Energy
Furnizare, céat si din cresterea organica la care
Jose s-a referit mai devreme.

EBITDA normalizata a inregistrat o crestere de
21%, sustinuta de avansul veniturilor si de
controlul constant al costurilor operationale.
Daca ne uitam Tnsa la EBITDA raportata IFRS,
cresterea depaseste 200%. In ceea ce priveste
profitul net normalizat, acesta a avut o evolutie
similara, cu o crestere de aproximativ 23%.

Mentionez ca am oferit si o perspectiva pentru
anul 2025 si consideram ca vom incheia anulcu
venituri normalizate de aproximativ 1,6 miliarde
euro si cu EBITDA normalizata de circa 120
milioane euro. La nivel general, diferenta dintre
EBITDA IFRS si EBITDA normalizata provine
dintr-o supra-recuperare. Practic, am realizat
peste 40 milioane euro peste nivelul de profit
sau EBITDA reglementat in primul semestru al
anului.

Astfel, am trecut de la o situatie in care aveam
un sold negativ de 8 milioane euro la finalul
anului trecut, la un sold pozitiv de 32 milioane
euro in prezent.

As dori sa mentionez si analiza pe subsectoare,
pe care am inceput sa o prezentam odata cu
rezultatele primului trimestru. Aceasta s-a
bucurat de popularitate, multi investitori au
dorit detalii suplimentare, iar numeroase banci
o urmaresc cu atentie.
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business is one where the cash flows are
relatively predictable. It has a very high margin.

On the other hand, you do have CAPEX spend in
order to grow the regulated asset base. That is
followed by the electricity production, which is
around 29% of total. That business or that
segment also has very nice margins, but it does
have CAPEX requirements.

In both cases, you'll see the difference between
EBITDA and EBIT is the depreciation, which is
material for most segments. These are
infrastructure assets, high margin, but you need
to spend the investment which we have made
into these sectors.

Then finally, you have the supply segment, which
is both gas and electricity. This includes our
Moldovan supply business, which has the
regulated 1% net profit margin. You do need to
affect this with the tariff deviations, but that
business has much smaller margins of around
3%. But on the other hand, it doesn't have much
CAPEX.

What it does have, and you can see that in the
segment assets, is the working capital. Here, this
will include also the due from the government,
which we'll discuss it later, but EUR 141 million
of this EUR 439 of segment assetsisthe due from
the government. Then you'll also see the
developments on the slide, where we have
assets worth EUR 80 million in the
developments, so basically investments of EUR
80 million into the developments.

This includes all of the solar and battery plants
that are in construction as we speak. Then
finally, you can also see down at the bottom, the
capital expenditures for each of the subsectors
and also the segment bank debt, where you will
see how that is laid out across the segments and
worth noting that on the supply side, we have the
EUR 94 million of segment bank debt, that is
there to support the due from the government,
especially, but also some of the other
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Analiza arata ca, din EBITDA normalizata de
64,6 milioane euro, aproximativ 46% provine
din activitatea de distributie. Acest segment
genereaza fluxuri de numerar relativ predictibile
si are o marja foarte ridicata.

Pe de alta parte, presupune cheltuieli de
investitii (CAPEX) pentru extinderea bazei de
active reglementate. Distributia este urmata de
productia de energie electrica, cu circa 29% din
total. Si acest segment are marje atractive, insa
implica de asemenea cerinte de CAPEX.

In ambele cazuri, diferenta dintre EBITDA si EBIT
provine din amortizare, care este semnificativa
pentru majoritatea segmentelor. Sunt active de
infrastructura, cu marje ridicate, dar care
necesita investitii constante.

in final, avem segmentul de furnizare, atat gaze,
cat si energie electrica. Acesta include si
activitatea din Republica Moldova, unde marja
neta reglementata este de 1%. Rezultatele
acestui segment sunt influentate de deviatiile
de tarif, iar marja este mult mairedusa, in jur de
3%. Totusi, acest segment nu presupune
investitii majore de tip CAPEX.

Ceea ce se regaseste insa, si puteti observa in
activele pe segmente, este capitalul de lucru.
Aici este inclus si soldul de incasat de la stat,
despre care vom discuta mai tarziu, dar 141
milioane euro din totalul de 439 milioane euro
active pe segmente reprezinta sume de incasat
de la stat. Veti observa de asemenea si
investitiile Tn derulare prezentate pe slide, in
valoare de 80 milioane euro, deci practic
investitii de 80 milioane euro in proiecte aflate
in dezvoltare.

Acestea includ toate centralele fotovoltaice si
unitatile de stocare prin baterii aflate n
constructie in acest moment. In partea de jos,
puteti vedea si cheltuielile de capital pentru
fiecare segment, precum si datoriile bancare pe
segmente, unde este prezentata alocarea
acestora. Meritd mentionat ca, in zona de
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receivables, kind of your more normal
receivables, as well as the gas and storage,
which we have started purchasing and putting
into storage for the upcoming winter season.

Very briefly on the normalization effect, this is a
reversal from last year where we always had to
provide a tariff deviation, which increased,
which took an IFRS EBITDA, which was too low
and increased it to what it should be on a
normalized basis.

Now we do the opposite and we are decreasing
the reported number by the tariff deviation.
Again, the tariff deviation for the first half of the
year was approximately EUR 40 million. And so,
we went from an under-recovery balance, and
you'll see thatin the second bullet under A there,
we've gone from an under-recovery balance of
EUR 8 million, if you recall from at the end of the
year to one that is an over-performance balance
of EUR 32 million at the end of June. So, we
normalize everything with this tariff deviation
balance.

A quick look atthe average day ahead price inthe
second quarter of the year compared to 2024
based on the 24 hours that are there in the day.
And it's worth pointing out people always say the
price of electricity and then there's, you know,
they usually provide one price, which is sort of an
average, but | think it's worth noting the huge
volatility that is present in today's market in the
electricity sector where, if you look at the price,
it's right around RON 500 or about EUR 100/MWh
up until 9am.

Then it comes down all the way to about RON
100 or EUR 20/MWh in the sort of 13:00 to 14:00
slot in the afternoon as the solar production
kicks up. And then that increases tenfold to
about EUR 200 or about RON 1000 at 9pm. As
people come home, they turn on the TVs, the
washing machines. And there's an increase in
the demand, but there's also less production

furnizare, avem datorii bancare de 94 milioane
euro, care sunt utilizate in principal pentru a
sustine soldul de incasat de la stat, dar si alte
creante obisnuite, precum si achizitiile de gaze
si constituirea de stocuri pentru sezonul rece
care urmeaza.

Foarte pe scurt despre efectul de normalizare:
anul trecut, a trebuit sa ajustam constant prin
deviatia de tarif, ceea ce insemna ca EBITDA
IFRS era prea mica si trebuia crescuta pentru a
reflecta nivelul normalizat.

In acest an este invers: scadem cifra raportats
cu valoarea deviatiei de tarif. In primul
semestru, deviatia de tarif a fost de aproximativ
40 milioane euro. Astfel, am trecut de la un sold
negativ de recuperare de 8 milioane euro, la
finalul anului trecut, la un sold pozitiv de 32
milioane euro la sfarsitul lunii iunie. Practic,
normalizdam totul prin acest sold aferent
deviatiei de tarif.

O scurta privire asupra pretului mediu din piata
pentru ziua urmatoare in trimestrul al doilea din
acest an, comparativ cu 2024, pe baza celor 24
de ore din zi. Merita subliniat ca, atunci cand se
vorbeste despre pretul energiei electrice, de
obicei se ofera un singur pret, de obicei mediu,
insa cred ca este important sa evidentiem
volatilitatea extrem de ridicata prezenta pe
piata de energie electrica in prezent. De
exemplu, pretul se situeaza in jurul valorii de
500 lei, respectiv aproximativ 100 euro/MWh,
pana la ora 9 dimineata.

Apoi scade péana la circa 100 lei, adica 20
euro/MWh, in intervalul 13:00 - 14:00, odata cu
intrarea puternica in productie a centralelor
fotovoltaice. Ulterior, pretul creste de zece ori,
ajungadnd la aproximativ 200 euro, respectiv
1.000 lei/MWh, la ora 21:00, cdnd consumatorii
revin acasa, pornesc televizoarele, masinile de
spalat, iar cererea creste. in acelasi timp,
productia scade, pentru ca dupa ora 21:00
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because the solar plants are not, by the time
21:00 hits, you don't have the sunshine anymore.

So, it's within this environment, which is, if you
look, the low and the high have increased quite a
bit even from 2024. And if we were to go back,
you would see an even bigger volatility compared
to the previous years.

It's that kind of environment that we live in, but
it's something that we're aware of. And it's
something that we're tackling, but it is providing
for a challenging environment. And this is where
some of our battery investments, as well as our
investment into the balancing plant come into
play, where we can provide the electricity from
the afternoon into the evening hours.

A little bit about the balance sheet. We
continued growth from, and we compare it here
to the June 2024 balance sheet. If you look at our
financial statements there, we follow IFRS and
there we have the December balance sheet. But
here we thought it was worthwhile to kind of look
atit, what's happened over the past year.

You will see some nice growth on the asset side,
in particular on the non-current assets, which is
where you will find the investments into the fixed
assets, including the acquisition of the 80 MW
wind plant, which happened technically last July.
So, after the June 24 reporting period, we also
have our developments in there, including the
plants that are in construction today. So, that's
where the fixed asset growth is coming from.

And then you'll see some growth on the current
assets, which is primarily coming from, due from
the government, as well as we do have higher
natural gas and inventory at the end of June this
year than last year. We will be putting more gas
into storage this summer than last summer. And
you're seeing that from a working capital
perspective.

The equity grew by 7%, but that is net of the
dividend that was declared in the second
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centralele fotovoltaice nu mai
energie.

genereaza

Este un mediu in care diferenta dintre pretul
minim si cel maxim a crescut semnificativ chiar
si fata de 2024, iar daca privim in urma la anii
anteriori, volatilitatea este si mai accentuata.

Acesta este mediul in care operam, unul pe
care il cunoastem foarte bine si pe care il
gestionam activ, desi ramane unul provocator.
Aici intervin investitile noastre in baterii,
precum si investitia in centrala de echilibrare,
care ne permit sa transferam energia electrica
produsa dupa-amiaza catre orele de seara.

Cateva detalii despre bilant. Continuam sa
inregistram crestere comparativ cu situatia de
la iunie 2024. Daca ne uitam in situatiile
financiare, conform IFRS, acolo avem bilantul
la decembrie, iTnsd am considerat util sa
analizam evolutiile din ultimul an.

Se observa o crestere importanta pe partea de
active, in special la activele imobilizate, unde
sunt reflectate investitiile in active fixe, inclusiv
achizitia parcului eolian de 80 MW, tranzactie
realizata tehnic in iulie anul trecut, deci dupa
raportarea din iunie 2024. Tot aici sunt incluse
si proiectele aflate Tn constructie. Aceasta
explica avansul activelor fixe.

Se constata si o crestere pe partea de active
curente, determinata in principal de sumele de
incasat de la stat, precum si de nivelul mai
ridicat al gazelor naturale si stocurilor la finalul
lunii iunie fata de anul trecut. In aceasta vara
vom introduce in depozite mai mult gaz decat
vara trecuta, aspect vizibil si din perspectiva
capitalului de lucru.

Capitalurile proprii au crescut cu 7%, procent
calculat dupa deducerea dividendului declarat
in trimestrul al doilea si platit la inceputul lunii
iulie. Fara acest impact, cresterea ar fi fost de
doua cifre, la nivel de capitaluri proprii.
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quarter. It was paid at the beginning of July. So,
the growth would have been in the double digits
on the sort of book equity side.

And in terms of the liabilities, you will see
commensurate to growth. You will see growth in
the netdebt numberto EUR 161 million. But later
on, we'll walk you through where most of that
debt is actually financing the working capital.

And then on a working capital adjusted basis we
still show a negative balance, but it's actually a
net cash and working capital balance.
Furthermore, and finally, we also have, if we
were to go backto the developments and you see
the assets of EUR 80 million plus investments
that have been made into the distribution
networks, and you'll realize that we have made
over EUR 80 million of investments that are on
the balance sheet that have not yet produced
any revenue or EBITDA, but that is coming in the
future.

A little bit of analysis, which we've prepared for
you on the net debt, you'll see on the left-hand
side, the EUR 161 million of net debt. But if we
pro forma for the repayment of the government
due from the government for the electricity only,
| will note that we also have about EUR 4 million
that is due from the government for the natural
gas business. But we kept that out of this just
because that support scheme continues. And
quite frankly, the numbers are not as significant,
although they are material.

So here we focus just on the electricity, which, as
you will note in all of our reporting, and as many
of you know, that support scheme ended at the
end of June. But at the end of June, we were still
due EUR 141 million. And if we pro forma that
EUR 141 million, you will see there's direct debt
associated with that due and then there would
also be cash. So if this EUR 141 million is paid,
and we believe it will be paid over the next 12
months or so, we end up with a net debt situation
of EUR 20 million. And then if we pro forma for
the natural gas and storage at the end of June,
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In ceea ce priveste datoriile, se observd o
crestere proportionala, iar datoria neta a ajuns
la 161 milioane euro. Ulterior vom detalia unde
este directionata aceasta datorie, cea mai mare
parte fiind aferenta finantarii capitalului de
lucru.

Pe o baza ajustata la capitalul de lucru,
continuam sa raportam un sold negativ, dar de
fapt acesta reflecta o pozitie neta de numerar si
capital de lucru. In plus, dacd revenim la
proiectele in derulare, vedem active de peste 80
milioane euro, la care se adauga investitiile
realizate in retelele de distributie. Acestea
totalizeaza peste 80 milioane euro investitii
deja incluse in bilant, dar care inca nu
genereaza venituri sau EBITDA, lucru care se va
materializa in viitor.

Am pregatit si o analiza privind datoria neta: pe
partea stanga se vede nivelul de 161 milioane
euro. Daca ajustam pro forma cu incasarea
sumelor de la stat pentru energia electrica,
trebuie mentionat ca mai avem aproximativ 4
milioane euro de TIncasat si la nivelul
segmentului de gaze naturale, dar nu l-am
inclus aici, deoarece schema de sprijin este
incain derulare si, desi suma este relevanta, nu
este la fel de mare.

Ne concentram asadar pe partea de energie
electrica, unde schema de sprijin s-aincheiat la
finalul lunii iunie. La acel moment, aveam de
incasat 141 milioane euro. Daca includem pro
forma aceasta suma, veti observa ca exista
datorii asociate direct cu ea, dar si humerar.
Astfel, Tncasarea celor 141 milioane euro -
suma pe care estimam ca o vom primi in
urmatoarele 12 luni — ar reduce datoria neta la
aproximativ 20 milioane euro. lar daca ajustam
suplimentar cu nivelul gazelor si al stocurilor de
circa 27 milioane euro la sfarsitul lunii iunie, pe
baza contabila, ajungem de fapt la o datorie
neta negativa, decila o pozitie neta de numerar.

Aceasta pune in perspectiva datoria netad de
161 milioane euro. Dupa cum se vede si din
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which is approximately EUR 27 million on a book
basis, we actually show a negative net debt
number. So, a net cash number.

So that just kind of puts into perspective the EUR
161 million of net debt. And you'll see in the
math, the working capital adjusted net debt
stays the same. It's just that the current assets
are basically turned into cash, which is then
used to essentially pay down the related debt.
So, we would go from again, EUR 161 million net
debt number to a positive EUR 7 million.

A little bit about the actual IFRS segments. In the
renewable segment, you'll see slight growth in
revenue. You will also see how the portfolio has
grown from 91 MW that we had in operation on
the side atthe end 0f 2023, end of 2024, 200 MW.
At the moment in June, it is also still 200 MW.
Although if you would have followed our
reporting, you would have noticed that we
increased the capacity in the balancing plant by
almost 7 MW.

We now have a situation where that balancing
plant is just slightly less than 20 MW in size. We
had two new turbines, which we purchased, put
into operation, had it all tested, and it actually
started operating earlier this week. And then we
also had a development, a solar developmentin
Moldova go live a couple of weeks ago. So we're
now up to 208 MW as of today. But then we do
have about 150 MW that is in construction. And
these are predominantly the solar plants with the
battery component in them, which are in the
process of being finalized.

In our presentations and in our reporting,
including in the first quarter reporting, you would
have seen some pictures of those constructions,
and they're almost close to being fully developed
and operational.

In terms of EBITDA, basically flat from the
previous year. And here | would just note that
while we have had increased EBITDA from the
production plants, and this is reflected in the
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calcule, datoria neta ajustata la capitalul de
lucru ramane aceeasi, doar ca activele curente
sunt transformate in numerar, care este utilizat
ulterior pentru a rambursa datoria aferenta.
Astfel, am trece de la o datorie netd de 161
milioane euro la o pozitie pozitiva de 7 milioane
euro.

Cateva detalii despre segmentele IFRS. In
segmentul de energie regenerabila, se observa
0 usoara crestere a veniturilor. De asemenea,
se vede cum portofoliul a crescut de la 91 MW
operationali la finalul anului 2023 la 200 MW la
finalul anului 2024. La iunie 2025, capacitatea
erainca de 200 MW. Totusi, dupa cum ati putut
observa in rapoartele noastre, am crescut
capacitatea centralei de echilibrare cu aproape
7 MW.

In prezent, aceastd centrald are o putere de
putin sub 20 MW. Am achizitionat doua turbine
noi, le-am pus in functiune, au fost testate si au
inceput sa opereze chiar la inceputul acestei
saptamani. De asemenea, un proiect solar din
Republica Moldova a fost pus in functiune
acum cateva saptamani. Astfel, astazi avem o
capacitate instalata de 208 MW. In plus, avem
circa 150 MW 1in constructie, majoritatea
reprezentand parcuri solare cu componenta de
stocare prin baterii, aflate in faze avansate de
finalizare.

In prezentarile si rapoartele noastre, inclusiv
cel pentru primul trimestru, ati putut vedea
imagini cu aceste constructii, care sunt
aproape finalizate si urmeaza sa devina
operationale.

In ceea ce priveste EBITDA, aceasta a ramas
practic la acelasi nivel ca anul trecut.
Mentionez insa ca, desi am Iinregistrat o
crestere a EBITDA pe partea de productie —
reflectata in subsegmentul de productie — am
avut o erodare a marjei pe partea de furnizare si
administrare, in special din cauza volatilitatii
preturilor intrazilnice.
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production subsegment, we have had some
erosion of the margin here on the supply
business, on the managed business, and in part
because of the volatility of the intraday prices.

When new contracts come up for renewal, and
these are all short-term contracts, less than a
year or about a year, when they come up for
renewal, we are now pricing them with much
more margin, because you need to have more
margin to account for the volatility of the intraday
prices and the balancing.

Now on our electricity supply segment in
Romania, this is the primarily the Premier Energy
Furnizare business, which was acquired early in
the second quarter of last year. So, we don't
really have a perfect comparable comparison on
the P&L side, but you will see that the segment
generated over EUR 8 million of EBITDA in the
first half of the year. You'll see that it has 1.3
million customers, and the volume was about
1.3 GWh in the first half of the year. And with this
acquisition, alongside the Alive Capital
renewable supply business, we now have
established ourselves as the number four
electricity supplier on the Romanian market.

On the natural gas business, the revenue has
increased, in part due to higher prices, but we've
also had a nice growth on the distribution
customers, on the supply customers. The
distributed gas quantity has increased nicely by
18%. We do show slightly lower volumes, let's
callitflat 1%. We do have a slightly lower EBITDA
here in the first half of the year, which is driven by
a very strong second quarter in this division last
year.

So, it's not like this business is underperforming.
It's more of a case of the second quarter of last
year was very strong. We did benefit from some
wholesale revenue, which crystallized during
that quarter, which hasn't fully crystallized
during this quarter. So, it's really more of a case
of the second quarter of lastyear being very good
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La reinnoirea contractelor — toate pe termen
scurt, sub un an sau in jur de un an - aplicam
acum preturi cu marje mai ridicate, pentru a
tine cont de volatilitatea intrazilnica si de
costurile de echilibrare.

In segmentul de furnizare de energie electrica
din Roméania - reprezentat in principal de
Premier Energy Furnizare, companie
achizitionata la inceputul trimestrului al doilea
al anului trecut — nu avem o comparatie
perfecta in contul de profit si pierdere. Totusi,
segmentul a generat peste 8 milioane euro
EBITDA in primul semestru. Portofoliul de
clienti este de 1,3 milioane, iar volumul furnizat
afost de circa 1,3 TWh in primul semestru. Prin
aceasta achizitie, alaturi de activitatea de
furnizare a Alive Capital, ne-am consolidat ca al
patrulea furnizor de energie electrica pe piata
din Romania.

In ceea ce priveste segmentul de gaze naturale,
veniturile au crescut, partial datorita preturilor
mai mari, dar si prin avansul numarului de
clienti atat pe partea de distributie, cat sipe cea
de furnizare. Volumul de gaze distribuite a
crescut cu 18%. Pe partea de furnizare,
volumele au ramas aproximativ la acelasi nivel
(scadere usoara de circa 1%). EBITDA a fost
usor mai mica in primul semestru, diferenta
fiind determinata de performanta foarte buna a
acestei divizii in trimestrul al doilea al anului
trecut.

Asadar, nu este vorba ca aceasta activitate ar
avea performante slabe, ci mai degraba de
faptul ca trimestrul al doilea al anului trecut a
fost unul exceptional. Atunci am beneficiat de
venituri din activitatea de trading angro, care s-
au materializat in acel trimestru si care nu s-au
repetat integral in acest trimestru. Practic,
trimestrul al doilea din acest an a evoluat
conform asteptarilor si reflecta activitatea de
baza.

Segmentul de energie electrica din Republica
Moldova a finregistrat o crestere buna a
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versus this year kind of being more as we
expected and more core.

The Moldova electricity segment, nice growth on
the topline, but thatis driven by the higher overall
tariffs. Although we adjusted for the tariff
deviation, the cost of electricity stillwent up. We
do have some growth on the regulated asset
base (RAB), customer evolution, distribution
points, all kind of growing at 1%, but still growing.
The normalized EBITDA, 17% growth. More than
50% of that growth is driven by the renewables
business, which we now have within the
Moldovan sector. This includes the 33 MW of
solar plants that we've put into operation there.
A lot of that coming at the end of last year and
went into January of this year, but also that
business now actually does forecasting and
dispatching services for the Moldovan market,
and it has around 38% of all the renewable
capacity actually uses some of the services of
this renewables business that we have, that we
started about two years ago. So that business
continues to do well and is included in the
normalized EBITDA number here.

But overall, this business continues to do well,
and you're seeing that in the returns here. | will
note, and we did put out a note, that the
regulated asset base return has been changed to
9.7% for the next five years. So, there's a slight
decline in that RAB return, and it became
effective on June 22nd.

So, you'll see numbers in the second half of the
year, which will be slightly lower on the
distribution income from this business, but
otherwise everything is going very well.

Q&A session

1. Canyou describe how the power market has
evolved since the liberalization and how it
affects you, especially on supply?

So, liberalization, | presume that it refers to the
end of the capping period, but if it doesn't, I'm
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veniturilor, determinata de tarifele generale mai
ridicate. Chiar daca am ajustat pentru deviatia
de tarif, costul energiei electrice a continuat sa
creasca. Avem o crestere si pe partea bazei de
active reglementate (RAB), a numarului de
clienti si a punctelor de distributie, cu
aproximativ 1%, dar totusi in crestere. EBITDA
normalizata a avansat cu 17%, iar peste 50%
din aceasta crestere provine din activitatea de
regenerabile, pe care o includem acum Iin
sectorul din Republica Moldova. Aceasta
cuprinde cei 33 MW de parcuri solare puse in
functiune acolo, multe dintre ele la finalul
anului trecut si intrate Tn operare in ianuarie
anul acesta. in plus, aceasta activitate asigura
acum si servicii de prognoza si dispecerizare
pentru piata din Republica Moldova, avand
circa 38% din capacitatea totala de
regenerabile din tara care utilizeaza aceste
servicii. Activitatea, lansatd Tn urma cu
aproximativ doi ani, continua sa evolueze bine
si este inclusa in EBITDA normalizata raportata
aici.

Per ansamblu, acest segment isi mentine
performanta, lucru vizibil si in nivelul
randamentelor. Mentionez insa ca, asacumam
comunicat anterior, rata de rentabilitate a bazei
de active reglementate a fost modificata la
9,7% pentru urmatorii cinci ani. Este vorba de o
scadere usoara, aplicabila din 22 iunie.

Ca urmare, in a doua parte a anului se vor
reflecta venituri putin mai reduse din
distributie, Tnsa in rest activitatea evolueaza
foarte bine.

Sesiune Q&A

1. Puteti descrie cum a evoluat piata de
energie dupa liberalizare si cum va afecteaza
aceasta, in special pe partea de furnizare?

in ceea ce priveste liberalizarea, presupun ca
intrebarea se refera la incheierea perioadei de
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happy to try to re-answer the question. But since
the end of the capping period, in terms of the
power production segment, | think pricing has
been what we anticipated, which is cautious, so
none of the power producers are actively
changing their plans for investments.

On the solar segment, we've seen solar pricing
hold up, as we anticipated. Non-solar
renewables are more or less on par, and other
power production capacities, the pricing is very
similar to where it was prior or close to the level
of the capping. So, it's holding up the power
production segment.

On the supply side, it's a very interesting
scenario, because | think we've seen one
competitor being very aggressive in terms of
differentiating itself with extremely low prices.
We don't believe that this competitor will be able
to sustain these low prices, and | think if they do,
then probably their performance will continue to
reflect below-market pricing. And | don't think
that the capture in customers would be
commensurate with the losses that they would
continue to bear for having these low, below-
market prices, potentially, or below the market
competitor prices.

That's the comment | would make on the supply
side. But | think prices are still volatile. We saw
an increase in pricing immediately post the
liberalization on the supply side.

Now, looking forward to the fourth quarter,
prices have come down. We see increased
competition for customers on the supply side, so
we believe that we will see a much more
competitive market on the supply side.

2. Do you plan balancing facility further
extension? How much of your needs does it
cover?
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plafonare, dar daca nu este cazul, sunt deschis
sa reformulez raspunsul. De la finalizarea
perioadei de plafonare, pe segmentul de
productie de energie, consider ca evolutia
preturilor a fost conform asteptarilor, adica una
prudenta, astfel ca niciun producator de
energie nu isi modifica in mod activ planurile de
investitii.

Pe segmentul solar, preturile s-au mentinut,
asa cum anticipam. Pentru celelalte surse
regenerabile, preturile sunt mai mult sau mai
putin la acelasi nivel, iar pentru alte capacitati
de productie energetica, nivelul este similar cu
cel anterior perioadei de plafonare sau foarte
aproape de acesta. Astfel, segmentul de
productie se mentine stabil.

Pe partea de furnizare, situatia este mult mai
interesanta. Am observat un competitor care a
adoptat o strategie foarte agresiva de
diferentiere prin preturi extrem de scazute. Noi
nu credem ca acest competitor va putea
sustine aceste niveluri reduse de pret, iar daca
totusi o va face, performanta sa va continua
probabil sa reflecte un nivel de pret sub piata.
Nu credem, de asemenea, ca atragerea de
clienti ar fi proportionala cu pierderile pe care
le-ar continua sa le inregistreze prin practicarea
unor preturi sub nivelul pietei sau sub nivelul
concurentei.

Acesta ar fi comentariul meu pe partea de
furnizare. in ansamblu, consideram ca preturile
raman volatile. Am observat o crestere imediat
dupa liberalizare pe partea de furnizare.

insa, privind catre trimestrul al patrulea,
preturile au scazut. Observam o competitie mai
intensa pentru atragerea clientilor pe
segmentul de furnizare si credem ca vom vedea
o piata mult mai competitiva in aceasta zona.

2. Aveti in vedere extinderea capacitatii de
echilibrare? In ce masura va acopera nevoile
actuale?
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Yes, we certainly plan on expanding our
balancing capacity, both in terms of gas and
potentially further battery balancing capacities.
On the gas side, we are very selective in terms of
potential new gas balancing capacity. So, it
would need to be facilities that would allow us to
have gas in cogeneration, which would allow us
to produce electricity, which would allow us to
provide heat to local municipalities, thus giving
us additional revenue besides the electricity
production.

And last but not least, we ideally would look for
gas balancing capacities that are either very
close orimmediately connected to Transgaz and
thus being able to produce the energy in the
most competitive and low-cost scenario. Battery
capacities we could talk about later, but we are
looking to expand battery capacities, both in
Romania and in Moldova.

3. What plans do you have on the regulated
asset-based (RAB) development in Romania?
And the same question for the regulated
asset-based development in Moldova.

Regarding the RAB development in Romania, as
you know, there still is a very large under-
penetration of the gas network. Hence the
Anghel Saligny program that the government has
been sponsoring, which we believe has been
very useful in connecting a lot of
underdeveloped areas to the gas network, which
has been a big positive.

In terms of our pursuit of increasing the RAB on
the gas side, we are always looking at efficient
developments to increase the RAB. Although we
get a return on the actual infrastructure, what
we're looking for is an asymmetric benefit from
the number of supply customers that we'd be
able to add from the gas supply that would go
along with the gas infrastructure. So, that's the
criteria that we look at, is the efficiency, not only
in terms of the gas infrastructure, which is
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Da, avem cu siguranta in plan extinderea
capacitatilor de echilibrare, atat pe partea de
gaze, cat si, potential, prin noi capacitati de
stocare cu baterii. Pe partea de gaze, suntem
foarte selectivi in ceea ce priveste eventualele
noi facilitati de echilibrare. Acestea ar trebui sa
fie unitati care sa permita utilizarea gazului in
cogenerare, ceea ce ne-ar permite sa
producem energie electrica, dar si sa asiguram
energie termica pentru municipalitatile locale,
generand astfel venituri suplimentare pe langa
productia de electricitate.

Nu Tn ultimul radnd, In mod ideal, cautam
capacitati de echilibrare pe gaz care sa fie
foarte aproape, fie direct conectate la reteaua
Transgaz, pentru a putea produce energie in cel
mai competitiv si cu costuri reduse scenariu. In
ceea ce priveste capacitatile pe baterii, putem
discuta mai pe larg ulterior, dar avem in vedere
extinderea acestora atat in Romaéania, cat si in
Republica Moldova.

3. Ce planuri aveti pentru dezvoltarea bazei
de active reglementate (RAB) in Romania? Si
aceeasi intrebare pentru dezvoltarea bazei
de active reglementate in Republica
Moldova.

inceeace priveste dezvoltarea RAB in Romania,
dupa cum stiti, gradul de penetrare al retelei de
gaze este Tnca foarte scazut. De aici si
programul Anghel Saligny, sustinut de guvern,
pe care il consideram foarte util pentru
conectarea multor zone slab dezvoltate la
refeaua de gaze, ceea ce a reprezentat un
aspect pozitivimportant.

Inceeace priveste obiectivul nostru de a creste
RAB pe partea de gaze, analizam permanent
dezvoltari eficiente pentru extinderea bazei de
active reglementate. Desi obtinem un
randament pe infrastructura propriu-zisa, ceea
ce urmarim de fapt este beneficiul suplimentar,
asimetric, provenit din numarul de clienti de
furnizare gaze pe care i-am putea adauga odata
cu extinderea infrastructurii. Acesta este
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regulated, but how many additional gas
customers we would be able to add for that given
gas infrastructure investment.

And in terms of Moldova, there are still
underdeveloped areas in Moldova, butit's on the
electricity side. But | would say that we are
looking to expand in Moldova, | would say
moderately aggressive on the electricity
production space.

4. What is the required rate of return (RRR) for
development in Moldova?

It has to be well into the double digits. One of the
things | will mention is when we are building
these power plants in Moldova, for example, on
the solar plants, and I think we publicly disclosed
this, the construction cost all in including all the
development is around EUR 375,000 per MW,
and it is the lowest price you'll find anywhere in
Europe. We're able to build these power plants
at that low price, because of efficiency, a lot of
these power plants are near the distribution
network, so that you don't have to spend a whole
lot for the ancillary equipment.

And we also benefit from very efficient labor
component in the construction. So, | would say,
we are building these plants as efficiently as
possible at the lowest prices that you'll find in
Europe. There is a need for local production of
electricity in Moldova.

So, the returns are well into the double digits, I'll
say that. And we are actually benefiting from
some good financing for these plants in the
Moldovan business.
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criteriul principal: eficienta, nu doar in privinta
infrastructurii reglementate, ci si a potentialului
de a atrage noi clienti de furnizare pentru
fiecare investitie in infrastructura de gaze.

In ceea ce priveste Republica Moldova, exista in
continuare zone slab dezvoltate, dar pe partea
de electricitate. As spune ca avem in vedere o
extindere Tn Moldova, intr-un ritm moderat
agresiv, pe segmentul de productie de energie
electrica.

4. Care este rata necesara de rentabilitate
(RRR) pentru proiectele de dezvoltare din
Republica Moldova?

Aceastatrebuie safie binen zona cu doua cifre.
As mentiona, de exemplu, cad Tin cazul
centralelor solare pe care le construim in
Republica Moldova - si cred ca am comunicat
public acest aspect - costul total de
constructie, incluzand toate etapele de
dezvoltare, este de aproximativ375.000 euro pe
MW, cel mai redus nivel pe care il veti gasi in
Europa. Reusim sa construim aceste centrale la
un cost atat de scazut datorita eficientei: multe
dintre ele sunt amplasate in proximitatea
retelelor de distributie, astfel incat nu este
nevoie de cheltuieli semnificative pentru
echipamente auxiliare.

De asemenea, beneficiem de un nivel foarte
eficient al costului cu forta de muncain faza de
constructie. Asadar, construim aceste centrale
cat se poate de eficient, la cele mai mici costuri
pe care le gasiti in Europa. Exista, totodata, o
nevoie realda de productie locala de energie
electrica in Republica Moldova.

Prin urmare, randamentele se situeaza bine Tn
zona de doué cifre. In plus, beneficiem si de
finantari avantajoase pentru aceste proiecte in
cadrul activitatii din Republica Moldova.
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5. Any news on issuing guidance on some KPIs
onyearly basis?

For the first time, we did an outlook for the year,
which is EUR 120 million of normalized EBITDA.
In terms of providing some guidance on key KPls,
let us think about that. Because as we grow and
as we get more diversified, we need to think
about what is the key guidance? Is it, RAB? Are
the production plants on the electricity side?
And then also the big piece of it is also the
margins on the supply businesses.

And there's multiple supply businesses in the
group now. So let us think about that. But we feel
very good about the outlook that we provided for
2025.
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5. Exista noutati privind publicarea unor
estimari pentru cativa indicatori cheie de
performanta (KPIs) la nivel anual?

Pentru prima data, am oferit o prognoza pentru
intregul an, respectiv 120 milioane euro EBITDA
normalizatd. In ceea ce priveste publicarea
unor estimari pe indicatori cheie de
performanta, vom analiza acest aspect. Pe
masura ce ne dezvoltdm si ne diversificam,
trebuie sa ne gadndim care ar fi indicatorul
principal de raportat. Este RAB? Sunt centralele
de productie de energie electrica? Sau, de
asemenea, o componenta foarte importanta o
reprezinta marjele din activitatile de furnizare.

Avem acum mai multe segmente de furnizare in
cadrul grupului. Asadar, vom analiza acest
aspect. in orice caz, avem o incredere ridicata
in prognoza pe care am comunicat-o pentru
2025.



