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Introduction

We have reviewed the accompanying condensed interim consolidated financial statements of a Group (the
Group), in which the parent entity is PKP CARGO Spoétka Akcyjna under restructuring (the Parent) with its
registered office in Warsaw, Grojecka 17, which comprise the condensed consolidated statement of financial
position as of June 30, 2026, condensed consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in equity, condensed consolidated statement of cash
flows for the period from January 1, 2026 to June 30, 2026 and selected explanatory notes.

The Management Board of the Parent is responsible for the preparation and presentation of these condensed
interim consolidated financial statements in accordance with International Accounting Standard 34 Inferim
Financial Reporting published in the form of European Commission regulations.

Our responsibility is to express a conclusion on these condensed interim consolidated financial statements
based on our review.

Scope of Review

We conducted our review in accordance with National Standard on Review Engagements 2410 consistent with
International Standard on Review Engagements 2410 Review of Interim Information Performed by the
Independent Auditor of the Entity. A review of interim financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than audit conducted in accordance with National Standards
on Auditing in the wording of International Standards on Auditing adopted by resolutions of the National Council
of Statutory Auditors and the Council of Polish Agency for Audit Oversight, and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim consolidated financial statements are not prepared, in all material respects, in accordance
with International Accounting Standard 34 Interim Financial Reporting published in the form of European
Commission regulations.

Emphasis of Matter

We draw attention to the fact that the Parent's Management (i.e., the Restructuring Administrator) has disclosed
in Note 1.3 “Going concern assumption, restructuring measures” and Note 1.4 “Liquidity position of the Group
and liquidity risk management” to the interim condensed consolidated financial statements selected information
and circumstances related to the Parent’s financial and liquidity position, including the fact that certain liabilities
to suppliers incurred after the opening of the restructuring proceedings are being settled after their respective
due dates, as well as information concerning breaches of covenants under the loan agreements, the ongoing
restructuring proceedings, and the fact that the ability to continue as a going concern is dependent upon the
successful execution of the Restructuring Plan and the court approval of the arrangement.

This situation indicates the existence of a material uncertainty which may raise significant doubts as to the
Group’s ability to continue as a going concern. In the aforementioned notes, the Management Board of the
Parent also presented activities undertaken in order to eliminate such threats. In the opinion of the Management
Board of the Parent, these activities will be successful, however, there is no such certainty.

Our conclusion is not modified in respect of this matter.
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