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KRUK Group - legal and organisational realignment KRUK

What are we doing?

Why are we doing this?

What about the
Group’s core business?

Will the situation of
KRUK S.A. shareholders

change?

Will the situation of
bondholders and lenders
change?

We are adjusting the Group’s organisational structure to separate operating and investment activities. While
remaining listed, KRUK S.A. will seek to obtain the status of an Alternative Investment Company (ASI).

The reorganisation will enable more effective delivery of the Strategy for 2025-2029 and prepare the Group for
further investment growth beyond the Strategy period..

The KRUK Group will continue its core activities within the new legal structure (c. PLN 15 billion invested in debt
portfolios over the Strategy period). The reorganisation will also enable investment in new asset classes (c. PLN 0.2

billion over the Strategy period).

KRUK S.A. shareholders will remain shareholders in the Company. However, their protection will be strengthened
since the Company, as an ASI, will have a depositary and will be supervised by the Polish Financial Supervision

Authority (PFSA).
The intention is to maintain the existing dividend policy and continue sharing profits with shareholders.

The bondholders’ and lenders’ situation will not deteriorate. PFSA supervision and the requirement to appoint a
depositary will strengthen protection for investors and creditors, which should support a more favourable assessment
of the risk profile by creditors, investors and potential business partners. Financial liabilities will continue to be repaid
from cash flows generated by the KRUK Group.



Since its inception, KRUK has evolved from a debt servicer into a Group of

Investment and operating companies.
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Strategy for 2025-2029: investment strategy objectives

Investments in debt portfolios (PLN billion)
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PLN 17.6 billion invested

PLN 0.2 billion
to be invested in
new asset classes

Our base case is organic growth, focused on five major European markets: Poland,
Romania, ltaly, Spain, and France.

To mitigate market entry risks, we entered France under a mandated third-party
servicer model rather than by establishing a local servicing platform.

We continue to exit markets with low growth potential.

Over our 27-year history, we have invested PLN 17.6 billion. We plan to invest
approximately PLN 15 billion between 2025 and 2029.

We are considering entry into new markets, such as the United Kingdom and the
United States.

We are seeking additional opportunities (beyond NPL investments), especially

in Poland and Romania, where we have developed a strong understanding of local
financial markets and related services.

We intend to expand our investments into other asset classes, including fintech
companies and start-ups, and to invest ca. PLN 200 million over several years.




Strategy and the Group’s structure

What is the optimal target structure for the Group to achieve

Internal potential its strategic goals and ensure further growth?

Market opportunities

~_

Currently, KRUK S.A. combines the functions of head office, investor and servicer.

Further legal and organisational realighment towards an investment-led organisation is needed to:
v effectively separate the investment function from the operating function
v define the investment function as the primary one (placing it ‘at the top’ of the Group)

To achieve its strategic goals, the optimal solution is for KRUK S.A. to obtain the status of
an Alternative Investment Company (ASI) while remaining a listed company.




KRUK S.A. as an Alternative Investment Company

Separation of the
investment and
operating functions

Expanded investment
opportunities

Higher level of investor
protection

Depositary as an
institutional safeguard

strengthens access to
capital and investment

markets

v Improved risk management - greater transparency and reduced risk of conflicts of interest
v Broader use of third-party servicers to maximise return on investments

v’ Diversifying investments into other asset classes, in line with a defined investment policy and strategy,
thereby delivering additional benefits for investors

v' ASl is licensed and supervised by the PFSA
v Constitutional documents, investment policy & strategy require the supervisor’s approval
v Operations conducted in compliance with national and EU regulations (AIFMD), supporting professional standards

and security

v The requirement to appoint a depositary is a pillar of investor protection and a key element of the corporate
governance framework (AIFMD)

v’ Institutional safeguard: proper safekeeping of assets and cash-flow monitoring

v Additional oversight of legal compliance and ASI documentation

v’ The status of an ASI (equivalent to an Alternative Investment Fund within the meaning of the AIFMD):
« aligns with the investment policies of many foreign investment funds and may facilitate access to new

segments of the individual investor market

* enhances transparency and disclosures
« ensures international recognition through standardised AlF structure p



Roadmap towards the legal form of KRUK ASI S.A.

Objective

The main objective is for KRUK S.A. to obtain ASI status, alongside the separation of its operating function, compliance with the legal obligations applicable to an ASI
and the preservation of its current identity as a public issuer. Upon completion, KRUK S.A., as the acquiring company, will obtain - by way of universal succession to
the rights and obligations of the acquired company (KRUK ASI) - authorisation to operate as an ASI manager and will thereby become an ASI.

The process is subject to obtaining the required opinions and clearance from the tax authorities and supervisors, as well as all necessary corporate approvals,
including at the GM level.

Simplified process
Convening a GM and Convening a GM and
E ST AS| obtaining shareholder obtaining shareholder
. S.ta IShing al’) : approval for the demerger approval for the merger Merger of KRUK S.A.
within the organisation Demerger by separation with KRUK ASI
and obtaining the relevant (KRUK S.A. as the acquirer)
authorisation

separation of the operating function
(mainly activities related to debt management
and the provision of intra-group services)

KRUK S.A.

KRUK ASI

separation of the financing function
related to ongoing issuer obligations under
prospectus-based bonds™

The process may take approximately 2 years**

*which an ASl is restricted from having under Article 8a(4) of the Act on Investment Funds

**The process is contingent, among other things, on obtaining the required opinions and clearance from the tax authorities and supervisors



Legal disclaimer

The following information relates to the content of this document, the oral presentation by KRUK S.A. or any person acting on behalf of KRUK S.A., the information contained in this document and any information provided when
responding to questions which may arise in connection with the presentation of the document (jointly the “Presentation”).

The materials contained in the Presentation have been prepared by KRUK S.A. (the “Company”). No part of the Presentation may be reproduced or used for any purpose without the consent of the Company.

The information contained in the Presentation has been compiled and prepared with due care, based on facts and data taken from sources believed by the Company to be reliable, in particular based on the financial statements.

The Presentation is for information purposes only and is not an offer within the meaning of civil law, a public offering within the meaning of applicable public offering laws and regulations, or a proposal to purchase, an advertisement
of or an invitation to purchase any securities of the Company.

No part of the Presentation shall be taken as a commitment to enter into any agreement or establish any legal relationship involving the Company or any of its subsidiaries.

No information contained herein shall be construed as a recommendation or as investment, legal or tax advice, nor is it an indication that any investment or strategy is suitable for any institution or any other person to whom the
Presentation is made available.

The Company does not guarantee that the information contained in the Presentation is complete and does not accept any liability for the consequences of investment decisions made on the basis of the Presentation.
Responsibility for such investment decisions and for any potential losses which may result from such decisions lies solely with the decision maker. Therefore, anyone who intends to make a decision regarding investment in the
securities issued by the Company is advised to rely on information disclosed in official announcements or notices by KRUK S.A. in accordance with applicable laws.

The Presentation may include forward-looking statements and views concerning future and uncertain events, which are any statements other than those relating to historical data. Such forward-looking statements may involve
identified or unidentified risks, uncertainties and other material factors beyond the Company’s control, which may cause the Company's actual results or achievements to differ materially from the expected results or achievements

expressed or implied in such projections.

Please also note that the data contained in the Presentation may become outdated. Unless stated otherwise, the Company accepts no duty to inform recipients of any such changes..



KRUK

Thank you.

KRUK S.A.
ul. Bolkowska 3
53-612 Wroctaw, Poland
https://pl.kruk.eu/

Investor Relations contact: ir@kruksa.pl

Investor website: https://pl.kruk.eu/relacje-inwestorskie
ESG: https://pl.kruk.eu/esg
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