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MANAGEMENT REPORT

1. OVERVIEW

1.1. CEO’s FOREWORD

Dear colleagues, clients, partners,

The first half of 2026 was intensive, purposeful and significant for the Rail Baltica project
in Lithuania. Since the beginning of the year, we have consistently strengthened project
implementation — both at the strategic and practical level — ensuring that one of the most
important infrastructure projects in the Baltic region is carried out responsibly and swiftly.

During this period we signed important agreements enabling the continuation of design
and pre-construction works, and worked actively with international partners and
organisations with whom we aligned positions on the upcoming European Union financial
period.

One of the most significant achievements of this half-year was the announcement of a
joint procurement of Rail Baltica regional trains by all three Baltic States. This is an
important step towards creating a seamless, convenient and competitive regional
transport system. This decision will allow carriers to ensure technical compatibility and a
high quality of service for passengers.

The Rail Baltica division of LTG Infra officially began design works on part of the Kaunas
railway node. This strategically important section of the project will in future ensure the
smooth integration of the European gauge into the existing railway network and will
become a key point for both passenger and freight movement.

At the beginning of 2026, design solutions were prepared for the Rail Baltica Panevézys
railway node and the territories of regional stations, and design works on this infrastructure
began. Production of the first European-standard switches also began in Lithuania. One
of the most significant milestones was the signing of a contract for the installation of a
traffic management system on the existing Rail Baltica gauge between the Lithuanian—
Polish border and Kaunas. Once installed, this system will make the existing line safer,
allow higher train speeds and enable direct passenger train services between Kaunas and
Warsaw.

Although a great deal was achieved during the half-year, several challenges lie ahead: an
important decision was taken to terminate the contract for the bridge over the Neris River
with the general contractor Rizzani de Eccher. The decision was made after assessing
possible scenarios and alternatives, but material breaches of contractual obligations were
identified, including the contractor’s failure to carry out works according to the agreed
schedule and failure to settle accounts with subcontractors. In order for this part of the
project to be completed together with the other embankment works currently under way,
we must ensure the continuity of the works.

This year we still have to complete ongoing public procurements, begin the design of the
European gauge on the remaining section towards Latvia, and ensure the smooth
implementation of contracts and the investment of European and state funds. We are
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confident that the adoption of the Rail Baltica Law would be a key impetus for faster project
implementation. It would help speed up decisions necessary for the project and ensure a
higher pace of works.

It is particularly important to emphasise that the Rail Baltica project has strong public
support. The latest data show that 83% of Lithuania’s population believe that the military
mobility aspect of Rail Baltica is important for the security of the Baltic region, and 85%
agree that the project will facilitate the movement of NATO allies. This clearly confirms
that Rail Baltica is perceived not only as a transport infrastructure project, but also as a
strategic investment in the security of Lithuania and the whole region.

This year also saw the presentation of the first nationwide study on the architecture of
Lithuania's railway network, defining the country’s long-term direction for railway
development. An important conclusion is that the most economically and strategically
optimal path for Lithuania is the consistent development of the European 1435 mm gauge.
Among the priority investments, the study highlights the Rail Baltica project with a
connection to Vilnius, and the European-gauge line Kaunas-Klaipéda. A 1435 mm
connection to Klaipéda would allow freight to be transported between the Baltic region and
Western Europe without reloading, would increase the competitiveness of the Port of
Klaipéda, reduce logistics costs and strengthen Lithuania’s position in international
transport corridors.

| would like to thank all partners, institutions and colleagues for their professional work,
responsibility and shared goal — to successfully deliver this necessary, long-term project.

ARENIJUS JACKUS
Director
UAB Rail Baltica statyba
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1.2. COMPANY’S ACTIVITIES

Name

Address

Legal form

Date and place of registration
Company code

Telephone

E-mail

Website

Principal activity

Director of the Company
Shareholder

UAB Rail Baltica statyba

Gelezinkelio g. 16, LT-02100 Vilnius

Private limited liability company

23 January 2014

303227458

+370 611 25263

rbs@litrail.It
https://www.rail-baltica.lt/apie-uab-rail-baltica-statyba/

Performance of the functions of a shareholder in the Baltic joint venture RB Rail
AS, which coordinates the implementation of the Rail Baltica project

Arenijus Jackus
AB Lietuvos geleZinkeliai (holds 100% of the authorised capital)

SUBSIDIARIES AND DOWNSTREAM ENTITIES

Name

Address

Legal form

Date and place of registration
Company code

Telephone

E-mail

Website

Principal activity

Shares held by the Company, %

RB Rail AS

Satekles iela 2B, Riga, Republic of Latvia, LV-1050

Public limited liability company (latv. akciju sabiedriba)

12 November 2014, Republic of Latvia

40103845025

+371 6696 7171

info@railbaltica.org

www.railbaltica.org

Implementation and coordination of the Rail Baltica project
33.33%

COMPANY’S BRANCHES, REPRESENTATIVE OFFICES ABROAD

The Company did not have branches or representative offices during the analysed period.

INFORMATION ABOUT THE COMPANY

RBS is a subsidiary of LTG Group, established to participate in the implementation of the Rail Baltica project and in the management of
RB Rail AS, established by the Baltic States.

Rail Baltica is the largest transport infrastructure project in the Baltic States since the restoration of the independence of the Baltic States.
The project involves construction of more than 870 km of European rail from the Lithuanian — Polish border to Tallinn, with a link to Vilnius.

A joint declaration dated 16 September 2013 of the Ministers of Finland, Estonia, Latvia, Lithuania and Poland responsible for the transport
sector specifies establishment of a Baltic joint venture to ensure implementation of the Rail Baltica project. The Government of the Republic
of Lithuania has proposed the establishment of a new subsidiary of AB Lietuvos geleZinkeliai, which would participate as a shareholder in
the joint venture to be established.

On 28 October 2014, a shareholders’ agreement on the establishment of RB Rail AS, the Baltic joint venture, was signed. RBS became
the founder and shareholder of the company and holds 33.33% of shares.

The implementation of Rail Baltica project is ensured through the execution of the investment projects that make up the project and the
management of the shares of RB Rail AS, which performs part of the functions of project implementation.
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The object and main functions of RBS are management of the shares in RB Rail AS and exercise of the rights and obligations granted by
shares (see corporate governance chart of RB Rail AS in Figure 1). Given the above, the Company’s principal activities are the following:

e involvement in the activities of the bodies of RB Rail AS;

e involvement in the decision-making by the bodies of RB Rail AS within the scope of its powers;

o exercise of the non-property rights granted to the bodies of RB Rail AS;

e coordination of positions on key issues related to the implementation of Rail Baltica project with the entities that perform

institutional supervision and control, etc.;
e participation in cooperation and institutional formats for implementation of Rail Baltica project;
o management of stakeholders related to activities of the company RB Rail AS.

AB Lietuvos o
Republic of Latvia 33.3% R B Ral I AS

Republic of Estonia 33.3%

Figure 1. Corporate governance chart of RB Rail AS.

In order to coordinate the implementation processes of the Rail Baltica project, which are carried out by AB LTG Infra, subsidiary of AB
Lietuvos gelezinkeliai, established to perform the functions of the public railway infrastructure manager, and RB Rail AS, the company
managed by RBS (see Figure 2), the Company, therefore, carries out coordination of the project and systematisation of information, and
provides, for this purpose, the service of coordination of the Rail Baltica project to AB LTG Infra, the subsidiary AB LTG Infra, which has
been established for performance of the functions of the manager of the public railway infrastructure. By providing these services, the
Company generates the revenue necessary to cover its operating costs.

Share management ‘ AB Lietuvos | Share management
(100%) | gelezinkeliai | (100%)

UAB Rail Baltica
statyba

AB LTG Infra

Rail Baltica
project

Share management
(33%)

Company RB Rail AS

Figure 2. Model for implementation of the Rail Baltica project.

COMPANY'S BUSINESS MODEL

The Company, its parent company AB Lietuvos geleZinkeliai and the legal entities directly and indirectly controlled by it form the LTG
Group.

The specific object of RBS'’s activities means that the Company does not have key activities, i.e. inbound / outbound logistics, marketing
and sales, after-sales service, etc., but only provides services of an exclusive nature related to its object. In this context, the Company is
not participating in the market and competitive environment, has no customers and no infrastructure under to management.

The Company’s business model includes the following:

e Independent activities and decisions of the Company (including necessary resources) to implement the object of the Company’s
activities and to perform related functions.

In this respect, it should be noted that the limited nature of the object of the Company’s activities and functions does not require
exceptional capabilities, sophisticated business model or a multi-level organisational structure. Therefore, the Company carries
out its activities and related functions only based on its internal resources.

The Company’s activities are partly ensured by centrally managed support (corporate) functions within LTG Group and the
corresponding operational architecture. Therefore, the Company acts in compliance with the documents of LTG operational
6
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architecture (policies, methodologies, process standards, etc.), except where the relevant activities described therein are
regulated by separate internal documents of the Company.

In this respect, it should be noted that LTG Group’s governance model is based on LTG Group’s consolidated business
strategy and functional leadership. The collegial management body of the parent company considers and approves LTG
Group’s consolidated strategy / budget, consolidated performance targets, performance measures and targets, makes key
management decisions within the Group of companies, and supervises and controls the activities of subsidiaries. LTG Group
also applies the functional leadership model, which means that added value is created by centralising operational support
(corporate) functions, consolidating competencies and introducing functional excellence. The parent company coordinates
financial, legal, planning and monitoring, human resources, risk management, auditing, technology, communications and other
general areas of the companies of LTG Group, within the framework of common policies, regulations and norms applicable to
all companies of LTG Group. Each function or activity has a function or activity owner who is responsible for planning, organising,
implementing and controlling the area under their responsibility.

1.3. STRATEGY

The object of the Company’s activities is management of shares of RB Rail AS and exercising of the rights and obligations conferred by
those shares, and the Company is not engaged in any commercial activity, nor does it participate in the market or in the competitive
environment, and, therefore, it does not have a long-term business strategy. However, while operating within the LTG Group, the Company
follows the LTG Group’s strategy set by the LTG and by participating in the implementation of the Rail Baltica project, directly contributes
to the strategic direction of Business Development provided in the LTG Group'’s strategy.

The long-term strategy and objectives related to the implementation of the Rail Baltica project and the future operation of the developed
railway infrastructure are planned by the manager of the public railway infrastructure — AB LTG Infra, the subsidiary of LTG, which, in
accordance with the Railway Transport Code of the Republic of Lithuania, has the function of the development of the public railway
infrastructure, which also includes the planning of the financial and investment planning of public railway infrastructure. LTG Infra’s strategy,
prepared according to the LTG Group's guidelines, reflects the shareholder’s expectations and particular attention is paid to the importance
of the Rail Baltica project.

The Company’s activities are planned in a one-year planning document, the Annual Operational Plan, which is considered and approved

by the head of the Company (where the decision of the head of the Company is approved by a decision of the General Meeting of
Shareholders), taking into account the mission, vision and values of the Company:

= ) ¢
A

A

Connecting people and businesses for a more Being the backbone of the transport system
sustainable future « Transport axis. By laying the foundations for more sustainable domestic con-
. ) nectivity for passengers and freight, we are promoting the transformation
Ensuring the necessary connections so that each of us may travel and of railways from a rudimentary link to a major axis to which other mades of
expand businesses in a sustainable way both in Lithuania and abroad, transport connect: roads, seas and airports converge into a single network.

protecting the environment around us. . . o
«Smooth connection. We smoothly integrate Lithuania with other European

By ensuring viability and creating value for Lithuania, we pursue our countries.

vision of driving change towards a more sustainable and equitable na- « Critical infrastructure. We ensure important transportation infrastructure
tional transport model. for civil and military mobility, supply of essential goods.

Our values are born from within the organisation, identified as the most im-
portant by employees themselves. They guide us in our day-to-day operati-
ons to achieve our vision.

| |
MISSION VISION
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RESPONSIBILITY CUSTOMER COOPERATION DEVELOPMENT
| do what | say. I listen to the customer. Together we pursue a common goal. | am interested in innovation.
| promise what | can. I understand the needs. | communicate openly. | share the know-how.
| protect myself and others. | perform well. | respect and support. | have a growth mindset.

| boldly commit.

|
VALUES

Taking into account the limited and specific nature of the object of the Company’s activities as well as the fact that the Company does not
carry out commercial activities and does not directly implement projects, the Company has special goals related to the purpose of
establishing the Company and the object of the Company’s activities — appropriate representation of Lithuania in RB Rail AS:

e Toensure alignment of strategic positions related to the object of the Company’s activities.

e To ensure participation of the Company’s representatives (i.e. the Lithuanian shareholder) in the activities of bodies of RB Rail
AS. Given that the Company does not develop a long-term business strategy, the goals of the Company’s activities have been
formulated in the context of the Company’s mission, vision and founding purpose.

IMPLEMENTATION OF GOALS FOR THE FIRST HALF OF 2026:

. . Benchmarks for | Indicators of
. Indicators of achievement Measurement . .
Main goals achievement of | achievement

of goals unit goals of goals

Attendance of the Company or
representatives of the Company in the
meetings of the bodies of RB Rail AS

Attended meetings of the

1
bodies of RB Rail AS % 100% 100%

KEY PROJECTS AND PLANNED PROJECTS IN THE FIRST HALF OF 2026:

Given the specific nature of the Company’s activities, the Company has no direct projects underway and has no plans to undertake them.
The Rail Baltica project is implemented by RB Rail AS and the subsidiary company AB LTG Infra, established by AB Lietuvos geleZinkeliai
to perform the functions of a public railway infrastructure manager. The Company’s activities do not involve direct implementation of
projects, but rather participation in project-related processes to coordinate their implementation.

PLANS AND FORECASTS OF THE COMPANY:

There are no planned changes to the Company’s business plans, direction and scope, or organisational structure. It is expected that the
Company will continue to manage the shares in RB Rail AS and exercise the rights and obligations they confer and will carry out related
activities. Therefore, the Company has no plans to change its business model, acquire infrastructure, new customers, etc. With no material
changes planned for the Company’s activities, the Company’s financial performance is expected to remain similar to previous periods.

It should be noted that given the timetable of the Rail Baltica project and the planned completion date of the project, it is estimated that the
object of the Company’s activity will remain relevant over the next 5 years.

1 During fist half of 2026 the following number of meetings took place: 6 Supervisory Board meetings and 1 General Meeting of the Shareholders.
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1.4. HIGHLIGHTS FOR THE FIRST HALF OF 2026

JANUARY

In accordance with the rotation principle, Matiss Paegle, the representative delegated by the Latvian shareholder, was appointed
the new chair of the Supervisory Board of RB Rail AS.

The Company’s business plan and annual budget for 2025 were approved.

Results of sociological surveys were published. According to a survey by Spinter Research, the share of Lithuania's population
who believe the Rail Baltica project is needed for Lithuania increased by 2 percentage points. According to Norstat, 72% of
respondents in Lithuania, 60% in Latvia and 52% in Estonia consider military mobility to be the greatest benefit.

FEBRUARY

MARCH

APRIL

MaY

JUNE

The Baltic Assembly took place in Vilnius, where cross-border progress on the Rail Baltica project and near-term implementation
plans were discussed.

The LTG Forum held in Vilnius was dedicated to strengthening operational mobility as a key element of collective defence and
improving the coordination of policy, infrastructure and financing to ensure the rapid movement of military forces. During the
discussions, the Rail Baltica project was highlighted as a strategic priority.

The 2025 Rail Baltica public procurement plan for Lithuania was presented to the market.

Lithuania, together with a group of other European countries, received the European Railway Award.

LTG Infra began intensive discussions with the management of the Italian company Rizzani de Eccher, building the Rail Baltica
bridge over the Neris. The company’s financial situation was discussed.

Carriers from the three Baltic States — Lithuania’s LTG Link, Latvia’s Vivi and Estonia’s Elron — announced a new tender for the
procurement of European-standard regional rolling stock.

The LTG Infra Rail Baltica design division officially began design works on part of the Kaunas Node.

Companies and institutions implementing the Rail Baltica project invited existing and future suppliers, partners and stakeholders
to take part in an online seminar — the Rail Baltica Industry Day 2026.

The President of the Republic of Estonia, Alar Karis, together with the President of the Republic of Lithuania, Gitanas Nauséda,
and representatives of the LTG Group, visited Rail Baltica construction sites in Lithuania.

The Government approved the special plan for the Kaunas — Vilnius section of the Rail Baltica project. The Government also
decided to launch land acquisition procedures for public needs in the Kaunas and Jonava districts.

The Company’s set of financial statements for the year ended 31 December 2025 was approved by resolution of the Company’s
shareholder on 19 April 2026.

The Annual Financial Statements of RB Rail AS for the year ending 31 December 2025 were approved by the decision of the
ordinary General Meeting of Shareholders.

A high-level forum of European rail and transport sector leaders took place in Madrid, dedicated to the Rail Baltica project, the
development of double-track infrastructure and economic opportunities across Europe. Discussions were held with the Spanish
railway infrastructure manager, a carrier, and representatives of defence companies and business.

Two new contracts for the design and construction supervision of regional station infrastructure were signed. Both tenders were
won by the Italian company Sintagma.

Rail Baltica was included in the Government's portfolio of strategic projects.

The termination of the contract with the Neris bridge contractor Rizzani de Eccher was officially announced due
to serious contractual breaches by the contractor: suspended construction works, significant delays against the set
deadlines, overdue payments to subcontractors, and others. Rizzani de Eccher was given the opportunity to prepare a business
continuity plan and a schedule for settling accounts with subcontractors. The LTG Group assessed this plan, the contractor’s
financial situation and alternative scenarios for completing the project and decided to terminate the contract and select another
contractor through a public tender. Completion of the Neris bridge is planned to be synchronised with the completion of other
embankment sections.
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e The Lithuanian railway network architecture study was presented. The study’s main conclusion is that the most economically
and strategically optimal path for Lithuania is the consistent development of the European 1435 mm gauge, while retaining part
of the existing 1520 mm network. The analysis shows that, by 2050, the greatest benefit would be created by the European-
gauge corridor from Poland to the Latvian border — currently being built as Rail Baltica — together with new 1435 mm high-speed
rail connections between Kaunas and Klaipéda, and Kaunas and Vilnius. Such a model would ensure Lithuania’s integration into
the European rail system. The study emphasises that Lithuania must adapt swiftly to changes in European transport policy: by
2050 the EU aims to triple high-speed rail traffic and double rail freight transport.

e  Production of Rail Baltica switches began; the first delivery of switches is expected this autumn.

e A contract was signed for the design, installation and technical maintenance of Control, Command and Signalling (CCS)
subsystem on the existing railway line of the Rail Baltica project, on the section from the Lithuanian — Polish border to Kaunas
(Palemonas).

1.5. EVENTS AFTER THE REPORTING PERIOD

JuLy

e On 8 July 2026, an LTG Group and Lithuanian Police rail-safety awareness campaign took place at level crossings throughout
Lithuania. At the busiest and highest-risk level crossings, road users were reminded of the basic rules for safely crossing the
railway.

2. RESULTS

2.1. OVERVIEW OF KEY PERFORMANCE INDICATORS

UAB Rail Baltica statyba is a company with special-purpose and special-function, which ensures the participation of Lithuania in the Baltic
joint venture RB Rail AS for the Rail Baltica project. As the Company is not focused on commercial activities as well as revenue and profit
generation, and the Company’s business model is designed to ensure that the Company’s operating costs are covered in order to avoid
operating at a loss.

The Company’s financial performance is presented under Key Financial Indicators.
2.2. FINANCIAL RESULTS

REVENUE

The Company’s revenues the first half of 2026 amounted to EUR 27.3 thousand, compared with EUR 32.8 thousand in the first half of
2025 and EUR 29.3 thousand the first half of 2024. The consistency of revenue was determined by the value of the Rail Baltica
management services agreement concluded with AB LTG Infra and the number of hours worked by the Company's employees (the pricing
of the transaction in question is based on the cost-plus pricing method, which is based on the Company's planned costs and the actual
working time of the Company’s employees during the current month).

Company’s sales revenue, EUR thousand

First half of 2024 First half of 2025 First half of 2026

10
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CosTs

The Company’s expenses for core and other activities in the first half of 2026 amounted to EUR 31.0 thousand. Compared with the first
half of 2025, expenses increased by EUR 1.7 thousand (5.8%). The increase in expenses was driven by: an increase in the payroll fund
of EUR 0.9 thousand (4.1%), driven by the salary increase as of 1 April 2026, an increase in audit service costs of EUR 1.0 thousand
(15.4%). Other expenses decreased by EUR 0.2 thousand (14.6%).

The largest share of expenses in the first half of 2026 consisted of payroll and related costs (Sodra contributions, holiday pay accruals):
EUR 22.6 thousand (72.9%), audit and other services: EUR 7.5 thousand (24.2%). Other expenses (computer equipment rental and
maintenance, accounting software updates, the annual membership fee of the Association of Lithuanian Railway Companies,
communication services): EUR 0.9 thousand (2.9%). A detailed breakdown of expenses is provided in the explanatory notes to the financial

statements (items 12-13).

Company’s costs, EUR thousand

27.3 n

First half of 2024 First half of 2025

Salaries, vacation accruals and social
security contributions

Costs of audit services (including
translation services)

Other costs (communication services,

bank commissions, etc.)

Total

22,507

Salaries, vacation accruals and social security ~ Costs of audit services (including translation

contributions

| First half of 2024

Structure of costs in the first half of 2026, %

= Salaries, vacation accruals

and social security
contributions

= Costs of audit services
(including translation

n services)

First half of 2026 Other costs
(communication services,
bank commissions, etc.)

Measurement First half of First half of First half of
unit 2026 2025 2024
EUR 22,597 21,713 19,611
EUR 7,500 6,500 6,500
EUR 899 1,053 1,192
EUR 30,996 29,266 27,303

Movement in Company’s costs, EUR
7,500
6,500 6,500
1192 1,053 g9
[ B

Other costs (communication services, bank
commissions, etc.)
First half of 2026

services)
m First half of 2025

1
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LG

PERFORMANCE

The Company’s EBITDA and EBIT in the first half of 2026, compared with the same period of 2025, decreased by 97.35% and amounted
to EUR (3.7) thousand (excluding the result of financial investing activities). The Company’s profit (loss) amounted to EUR (3.7) thousand.
The Company’s results were driven by lower revenue received during in the first half of 2026. Net profit is shown excluding the result of
financial investing activities (the investment in RB Rail AS).

EBITDA, EUR thousand Net profit, EUR thousand
2.0 35 2.0 35
— || —
] |
-3.7 3.7
First half of 2024 First half of 2025 First half of 2026 First half of 2024 First half of 2025 First half of 2026
m EBITDA m Net profit
BALANCE SHEET CHANGES

e  The Company’s total assets as at 30 June 2026 amounted to EUR 2,857.8 thousand, a decrease of 0.3% compared with 31
December 2025. Non-current assets, which accounted for 99% of the total asset structure, remained unchanged.

e Current assets as at 30 June 2026 amounted to EUR 17.0 thousand and, compared with 31 December 2025 (EUR 25.8 thousand),
decreased by EUR 8.8 thousand (34.1%). The change in current assets was driven by a decrease in cash at the bank.

e  Share capital remained unchanged during the period under review and amounted to EUR 4,161.5 thousand. Equity decreased by
EUR 3.7 thousand (0.13%) and amounted to EUR 2,842.0 thousand as at 30 June 2026. The decrease in equity was driven by the
decrease in net profit.

e The Company has no financial debt.

e Current liabilities decreased by EUR 5.0 thousand (23.8%), driven by a decrease in employment-related liabilities, other payables
and liabilities compared with 2025.

Changes in the main items of the Statement of Financial Position, EUR thousand

2,836
LLL PRI 2,828
26 26 17 21 21 16
Non-current assets Current assets Equity Current liabilities
m 31/12/2024 m 31/12/2025 30/06/2026
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KEY FINANCIAL INDICATORS

Measurement First half of First half of First half of

unit 2026 2025 2024

Sales revenue EUR thousand 27.3 32.8 29.3
Costs EUR thousand 30.9 29.3 27.3
Results from financing activity EUR thousand 0.1 - -
EBITDA EUR thousand (3.7 35 20
EBIDA margin % (13.6) 10.6 6.8
EBIT EUR thousand (3.7 35 20
EBIT margin % (13.6 10.6 6.8
Net profit EUR thousand (3.7) 35 2.0
Meas“remuen“i: 30/06/2026 31/12/2025 311212024

Non-current assets EUR thousand 2,840.8 2,840.8 2,827.6
Current assets EUR thousand 17.0 25.6 25.8
Total assets EUR thousand 2,857.8 2,866.4 2,853.4
Equity EUR thousand 2,842.0 2,845.7 2,832.5
Financial debts EUR thousand - - -
Net debt EUR thousand (9.3) (21.4) (19.6)
Equity ratio % 99.4 99.3 99.3
Return On Equity (ROE) % (0.13) 0.46 0.05
Return On Assets (ROA) % (0.13) 0.46 0.05
Return on Investment (ROI) % (0.13) 0.06 0.06
Asset turnover ratio Times 0.01 0.003 0.02
Quick liquidity rate Times 1.08 1.23 1.23
Total liquidity rate Times 1.08 1.23 1.23

For definitions of the indicators, see page 21 of the Annual Management Report.

FINANCING OF THE COMPANY

The Company obtains the funds required for its operations by providing management services related to the Rail Baltica project to the
manager of the public railway infrastructure — AB LTG Infra, the subsidiary of LTG.

In preparation of the financial statements, the Company has taken into account and appropriately evaluated: subsequent events; going
concern; impairment of assets; enforceability of contracts; and potential losses.

Management estimates that the cash flow generated by the Company is likely to be sufficient to service existing commitments to partners.
At the moment of reporting, settlements were normal and the Company did not identify any additional liquidity or credit risk issues.

In the opinion of the Company’s management, the geopolitical situation, the war in Ukraine and the sanctions against Russia are not
expected to affect going concern of the Company and do not change the long-term business plans of the Company.

The financial statements are not restated because subsequent events do not affect the financial position or performance of the company
as at the last day of the reporting period.

There have been no other subsequent events between the end of the financial year and the date of approval of these financial statements
that could have a material impact on the financial statements or require additional disclosure.
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2.3. SPECIAL OBLIGATIONS

Given the specific nature of the company’s activities, the company does not have any special obligations.

2.4. INVESTMENTS

Given the specific nature of the company’s activities and functions, the company has no investment projects underway and has no plans
to undertake them.

2.5. DIVIDEND POLICY

The payment of dividends by state-owned enterprises and the amount of profit distributions is governed by Resolution No 665 of 6 June
2012 of the Government of the Republic of Lithuania ‘On approval of the procedure for exercising pecuniary and non-pecuniary rights of
the state in state owned enterprises’ (including later amendments) (https://e-seimas.Irs.It/portal/legalact/It/tad/tais.427069/asr).

Allocation and payment of dividends of the LTG Group companies are regulated by the Dividend Policy of LTG Group prepared on the
basis of the above resolution. The Dividend Policy is publicly available on the parent company’s website (https:/itg.It).

Allocation of dividends for the financial year is planned taking into consideration the ration of return on equity (ROE) for the reporting period
of the company. The relation between the share of profits to be distributed as dividends and ROE ratio is provided in the table.

Company’s ROE Portion of distributed profit

indicator (%) allocated to dividends (%)
<1 =85
>1and<3 =80
>3and<5 275
>5and <10 =70
>10and <15 265
>15 260

The dividend pay-out ratio, calculated on retained earnings of the Company, depends on return on equity (ROE) at the end of the reporting
period.

The share of profits distributed as dividends for the period which is shorter than the financial year must be at least 60% of the distributable
profit of the Company.

The Company’s management may propose to the shareholder to allocate a smaller or larger share of profit for dividends, or recommend
against dividend distribution, based on the conditions and circumstances outlined in the Dividend Policy.

Given that the Company’s activities are not profit-oriented, the Company did not pay dividends in 2025, 2024 and 2023.

3. OVERNANCE
3.1. OVERVIEW

GROUP STRUCTURE

The Company belongs to the LTG Group, the largest group in the Baltic States for freight and passenger transport and infrastructure
management. 100% of the Company’s shares are held by AB Lietuvos geleZinkeliai. The shareholder of AB Lietuvos geleZinkeliai is the
State of Lithuania, which holds 100% of its shares. The rights and duties of the shareholder are exercised by the Ministry of Transport and
Communications of the Republic of Lithuania. During the reporting period, the Company had no new subsidiaries.
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AB ,Lietuvos Gelezinkeliai“
100%
UAB
AB UAB Gelezinkelio
LTG Cargo LTG Link LTG Infra Tiesimo
Centras
81,39% o 33,33%
UAB
UAB voestalpine
LTG LTG Cargo . .
Cargo Polska Ukraine LIG Wagons Railway
Systems
Lietuva
@ Subsidiaries and subsequent companies operating in UAB Rail Baltica Statyba is a founder and shareholder of RB
competitive markets at the same conditions as other RAIL AS coordinating imlementation of the project Rail Baltica

participants of Lithuanian and foreign markets Public entity

® Subsidiaries imlementing functions imposed by the
State - the special obligations

The LTG Group’s governance model is centralised: the governing bodies of the parent company (LTG) consider and approve the
Group’s consolidated business strategy, consolidated business objectives, the indicators measuring them and target values, the
consolidated budget and business plan. Although legislation and the articles of association do not grant LTG direct management powers
over its subsidiaries, LTG sets rules and procedures by which it coordinates the activities and / or functions of Group companies, and
exercises supervision and control over them. It also establishes policies and rules applied jointly across the Group, acts as an active
shareholder and duly exercises its rights.

As part of the LTG Group, LTG subsidiaries are responsible for carrying out core activities and achieving the set business objectives. In
order to achieve their objectives and ensure proper governance, subsidiaries act independently in their operations, take the necessary
decisions, and ensure accountability and responsibility for their results.

INFORMATION ON THE COMPANY’S SHARES AS AT 30 JUNE 2026

Amount of the .
. Number of Nominal value
authorised shares (units) er share (EUR)
capital (EUR) P
4,161,494.08 143,698 28.96

All the shares are of the same class, i.e. ordinary registered shares. The shares are non-certified, and they are recorded in personal
securities accounts, in accordance with the procedure established by the legislation. During the reporting period, the Company did not
purchase any of its own shares or shares of the other companies of LTG Group.

Number of shares owned by the Company and held by other companies as at 30 June 2026:

Amount of the
Company authorised
capital (EUR)

Number of Nominal value
shares (units) per share (EUR)

Associated companies
RB Rail AS 650,005 650,005 1

GOVERNANCE AND ORGANISATIONAL STRUCTURE OF THE COMPANY

The limited nature of RBS’s activities and functions does not require a multi-level organisational structure, which consists of the Head of
the Company and subordinate employees (see Figure 3).
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Employees of the Company’s
Administration

Figure 3. Organisational structure of UAB Rail Baltica statyba.

3.2.  INFORMATION ON THE ACTIVITIES AND CHANGES OF GOVERNING BODIES

COMPANY’S ARTICLES OF ASSOCIATION

The Company’s Articles of Association are the main document guiding the Company's activities.

The Company’s Articles of Association were not amended during the reporting period. The Company’s Articles of Association, governance
principles and policies can be found on the Company’s website https://www.rail-baltica.lt/apie-uab-rail-baltica-statyba/.

The Company’s Articles of Association are amended by a decision of the general meeting of shareholders, adopted by a qualified majority
of votes, which may not be less than 2/3 of the votes conferred by the shares of all shareholders participating in the meeting.

This interim management report does not contain all the information disclosed in the annual report package and should therefore be read
together with the annual management report for the year ended 31 December 2025 (https://www.rail-baltica.lt/finansines-ataskaitos), which
were prepared in accordance with the International Financial Reporting Standards adopted by the International Accounting Standards
Board and endorsed for use in the EU.

BobIES OF THE COMPANY

The following bodies of the Company are provided in the Company’s Articles of Association as at 30 June 2026:
e The General Meeting of Shareholders.
e  Head (Director) of the Company.

SUPERVISORY BOARD AND BOARD
The Supervisory Board and the Board shall not be formed in the Company.

The General Meeting of Shareholders — is the supreme governing body of the Company. The powers of the General Meeting of

Shareholders are the same as the powers set forth in the Law on Companies of the Republic of Lithuania and other laws.

According to the Company’s Articles of Association, the General Meeting of Shareholders also has the power to approve the decisions

adopted by the Head of the Company in accordance with the paragraphs 27 and 39 of the Company’s Articles of Association, i.e.:

e  approve operational strategy and long-term goals of the Company;

establish performance indicators of the Company;

approve investment plan of the Company;

approve annual budget and operational plan of the Company;

adopt decisions related to investment of the Company’s owned property and facilities important to ensuring national security,

conclusion of purchase or sale, or any other transfer of ownership, pledge or mortgage transactions;

e  adopt decisions on the investment, disposal or lease of the Company’s non-current assets with a carrying amount of more than EUR
300,000 in the Company’s group companies or third parties (calculated separately for each type of transaction);

e adopt decisions on pledges and mortgages of the Company’s non-current assets with a carrying amount of more than EUR 300,000
(in the total amount of transactions);

e  adopt decisions on provision of guarantee for other persons’ obligations amounting to more than EUR 300,000;

e  adopt decisions to acquire non-current assets for a price of more than EUR 300,000;

e adopt decisions on conclusion of transactions for the purchase of goods, services, works (excluding transactions related to ordinary
or derivative financial instruments), the value of which, excl. value-added tax, amounts to or exceeds EUR 300,000;

e adopt decisions on approval of the material terms of contracts for provision of services by the Company, if the estimated annual
revenue of the contract, or the revenue expected for the entire duration of the contract, is likely to exceed EUR 3,000,000, excl.
value-added tax;

e  adopt decisions on establishment of or participation in other legal entities;
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e  adopt decisions on commencing activities of new nature or terminating the Company’s current activities, if a respective decision was

not taken when approving the Company’s activity strategy;

approve the amount of the incentive to be awarded to the Company’s employees for their annual performance;

consider information on the Company’s key operational risks and approve the Company’s plan of operational risk management;

consider information and report on the Company’s ongoing programmes;

consider the list of information which is considered a commercial (industrial) secret and confidential information, the conditions of

use and storage of such information;

e adopt decisions on establishment of branches and representative offices of the Company, termination of their activities, appointment
and dismissal of the heads of the Company’s branches and representative offices, and approval of the regulations of the Company’s
branches and representative offices.

The rights and obligations of shareholders, the procedure for convening the General Meeting of Shareholders and the procedure for
adopting decisions are set forth in the Law on Companies of the Republic of Lithuania, other legal acts, as well as the Company’s Articles
of Association.

The sole shareholder of the Company is AB Lietuvos gelezinkeliai which adopts the main decisions related to implementation of property
rights and obligations. The Company has not issued preference shares.

During the reporting period, the shareholder’s property and non-property rights were not restricted and there were no special rights for the
shareholder.

Material decisions of the general meeting of shareholders during the reporting period:
e  approval of UAB Rail Baltica statyba 2026 annual business plan and budget;

e  approval of the Company'’s set of financial statements for the year ended 31 December 2025;

e distribution of the Company’s profit (loss) for 2025.

COMPANY’S MANAGEMENT
Given that the Company does not have a multi-level management structure, there are no separate structural units and their heads.

The organisational structure of the Company has remained unchanged during the reporting period and, therefore, there have been no
changes in the Company’s management.

The head and employees of the Company have submitted their declarations of private interests that are available on the website of the
Chief Official Ethics Commission, at http://www.vtek.It. During the reporting period, there were no conflicts of interests among the members
of the Board, Director of the Company and employees of the Company.

HEAD (DIRECTOR) OF THE COMPANY
The Director (Head of Company) - is a single-person management body of the Company who organises daily operation of the Company
in accordance with his/her powers.

The obligations and powers of the Director are defined in the Law on Companies of the Republic of Lithuania and the Company’s Articles
of Association.

The Director of the Company is elected by the Company’s General Meeting of Shareholders for a 5-year term office. The Company’s
General Meeting of Shareholders also approves job description of the head of the Company, which set out the working procedure, rights
and obligations of the head of the Company. The same person may be appointed as the Director of the Company for no more than 2
consecutive terms of office.

ARENIJUS JACKUS Education Main employer, position

He took up his duties as Head of the Higher university education UAB Rail Baltica statyba

Company on 1 April 2023. . .. Director,
Q;e?ggsi#aTc'r‘;;shg'rfsEﬂ '}f]aes;ﬁgs Gelezinkelio g. 16, LT-02100, Vilnius, Lithuania,
9 P g 9 company code 303227458

Economics and Management
from Vilnius Gediminas Technical
University.

Arenijus Jackus has more than 14
years of experience in the public LTG

sector and has held management  Director of Rail Baltica Lithuania,

positions in the Ministry of GeleZinkelio g. 16, LT-02100, Vilnius, Lithuania,
Transport and Communications of  company code 110053842

the Republic of Lithuania,

overseeing units responsible for

Other positions held
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strategic planning and finance, RB Rail AS
EU investment administration, Member of the Supervisory Board
project  implementation, and up y
international relations. He also Satekles iela 2B, Riga, Republic of Latvia, LV-1050,
served as the Chairman of the company code 40103845025
Board of SE Kaunas Airport, a
member of the Board of AB LTG
Infra, and @ member of the Board
of SE Klaipéda State Seaport
Authority and AB Oro navigacija.
INTERNAL AUDIT

The LTG Group has established a centralised Internal Audit unit, which acts as the third line and covers all LTG Group companies, including
the Company. The purpose of internal audit is to strengthen the organisation’s ability to create, protect and maintain value by providing
independent, risk-based and objective assurance, advice, insight and foresight, thereby contributing to the achievement of the Company’s
strategic objectives.

CONFLICT OF INTEREST MANAGEMENT

During the reporting period, the Company’s board actively ensured compliance with national and internal legislation on the prevention of
conflicts of interest. Potential conflicts of interest were checked at the beginning of every board meeting, and no potential conflicts of
interest were identified.

4. EMPLOYEES AND REMUNERATION

4.1. OVERVIEW

INITIATIVES AND KEY EVENTS IN THE FIRST HALF OF 2026

e In April, the results of the implementation of the Sectoral Collective Agreement for 2024 were discussed with trade union
representatives, with detailed presentations and discussions on remuneration, employee development, organisational culture, training
and occupational safety.

e At the beginning of April, as is traditional, the results of the implementation of the Sectoral Collective Agreement for 2025 were
discussed with trade union representatives, with detailed presentations and discussions on remuneration, employee development,
organisational culture, training and occupational safety.

e  Continuing initiatives for ongoing improvement, 26 remote lectures were organised for employees during the first half of the year on
digital literacy, sustainability, personal effectiveness, diversity and inclusion, and other topics. Employees actively took the opportunity
to take part.

e In order to strengthen an inclusive organisational culture, LTG Group managers took part in sessions on how to build a safe and
respect-promoting culture within teams. During the training, managers’ abilities to recognise inappropriate behaviour in the workplace
were developed, boundaries were drawn between conflict and psychological violence, and practical tools were provided for creating
an emotionally safe and respectful environment.

e Representatives of the organisation actively took part in various projects with educational partners — VILNIUS TECH, Ateities
inzinerija, KTU Children’s University, KTU Gifted, KTU Power of Habits, WANTED summer, career days of universities and colleges,
Karjera ir studijos, and other events.

18



STATEMENT OF FINANCIAL POSITION
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

4.2. EMPLOYEES AND REMUNERATION

30 June 2026* 31 Dec 2025 31 Dec 2024

Actual Actual Actual
Position group e”#gg;é:; Average en;gg;ergsf Average eﬁg}ggg Average
at end of wage, EUR at end of wage, EUR at end of wage, EUR

period period period
Company director 1 5,449 1 5474 1 5,427
Senior managers ** 2 4,819 2 4,717 2 4,421
Total 3 3,940 3 3,803 3 3,614

* The set remuneration amount at the end of the period is shown.

** Due to confidentiality, average wage information and the average wage gap are not disclosed where a position group has fewer than 5 employees of
the same gender.

Number of Company employees. As at 30 June 2026 was 3. Compared with the data as at 31 December 2025, the number of Company
employees did not change.

Average monthly wage, compared with the first half of 2026, rose from EUR 3,803 (31/12/2025) to EUR 3,940. The number of hours
worked had the greatest impact on the change in average wage. Employees at the Company do not work full-time positions.

Total payroll fund in the first half of 2026 amounted to EUR 22.6 thousand. Compared with the first half of 2025, it increased by EUR 0.9
thousand (from EUR 21.7 thousand to EUR 22.6 thousand). The increase in the 2026 payroll fund was driven by the salary increase as of
1 April 2026.

The Company does not publicly disclose wage data by gender, since, due to confidentiality, average wage information and the average
wage gap are not disclosed where a position group has fewer than 5 employees of the same gender.

INFORMATION ON THE REMUNERATION OF THE COMPANY’S DIRECTOR

Basic monthly wage. The monthly base salary of the Company’s director, as set out in the employment contract, was EUR 5,450 at the
end of the reporting period. During the reporting period, the monthly base salary of the Company’s director did not change.

The remuneration of the Company’s director consists of a fixed monthly wage set out in the employment contract. The director’s
remuneration has no other components (variable component, annual incentive, etc.).

This interim management report and financial statements do not contain all the information disclosed in the annual report package and
should therefore be read together with the annual management report and financial statements for the year ended 31 December 2025
(https://www.rail-baltica.lt/finansines-ataskaitos), which were prepared in accordance with the International Financial Reporting Standards
adopted by the International Accounting Standards Board and endorsed for use in the EU.

5. RISKS AND THEIR MANAGEMENT

The Company is implementing and continuously improving a unified risk management system for the LTG Group. It is defined in the LTG
Group's risk management policy, methodology and process standards, prepared taking into account the international ISO 31000
(International Organization of Standardization) and COSO ERM (Committee of Sponsoring Organizations of the Treadway Commission,
Enterprise Risk Management) standards, as well as best-practice examples.

Within the LTG Group, risk management responsibilities are allocated in accordance with The Three Lines Model.

e In the 1st line, risk management activities are carried out by the managers and employees of LTG Group companies and LTG
corporate functions, who identify, assess and manage risks and ensure the preparation of business continuity plans.

e Inthe 2nd line, risk management activities are carried out by LTG’s Risk and Compliance Management function, which develops and
improves the overall system, carries out coordination and control activities, ensures the consultation and training of companies and
units operating at the 1st line of risk management on methodological and expert risk management matters, and prepares risk
management reports for senior management.

e Inthe 3rd line, risk management activities are carried out by LTG Internal Audit, which independently assesses the effectiveness of
the 1st and 2nd lines of risk management, and independently provides observations and recommendations for improving the risk
management system.

LTG Group risks are managed in stages. The overall periodic cycle consists of the following main steps:
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Risk identification, analysis and assessment.
Preparation of risk management plans.
Implementation of risk management plans.
Monitoring of risk management.

5. Reporting and communication.

el

The level of identified risks is assessed by determining their probability and possible impact (assessing the financial and legal impact, as
well as the impact on reputation, business continuity and employee safety), and by assigning them to one of four risk categories (strategic,
operational, financial, compliance risks). Based on this, risk owners and the necessary management / mitigation actions are selected for
each risk. The dynamics and progress of risks in implementing measures are monitored quarterly.

The periodic and timely dissemination of risk-related information is ensured by an established reporting system. Every quarter, the risk
management status of each company is reviewed in reports submitted to the boards of the companies and of the LTG Group. The LTG
Group board is informed monthly about risks exceeding the risk appetite. Such a cyclical system not only helps monitor the status of
identified risks, but also provides an opportunity to discuss the emergence of new ones.

Within the LTG Group, strategic decisions are made taking into account accumulated experience, the risks identified and managed in the
course of operations and resilience, as well as the external environment context and related global factors. Given the nature of the
Company’s activities, the main risks that were relevant in in the first half of 2026 are presented below.

Name of risk Level of Sources of risk Potential impact Basic risk management
risk measures

e Securing funding for the
Company’s operating costs;
e Timely and adequate

e Limited assets of the Company provision of information to the
(only current assets — cash); e Failure to ensure Company’s shareholder on the

Risk of asset failure e Unplanned or unforeseen financial stability; changes in the Company's
expenses may lead to failure of the = e Failure to ensure finances and capital and on the
Company’s assets / insolvency of going concern. occurrence of capital
the Company. deficiencies;

e Application of the Company’s
authorised capital management
measures.

e Developing and representing
the Company’s position in
decision-making institutions,
working groups, efc. related to

e Decisions taken by external the Rail Baltica project;

Risk of external entities and institutions; e Untimely  decision- Real d y
i ° _Diferences and | making; rovis?(?nu arof airrlformaptirgr? ’ I\ice>
exposure incompatibilities  between the = e Activity interruptions. P

decision-making institutions,
working groups related to the Rail
Baltica project;

e Establishing a dispute
escalation procedure.

It should be noted that risks related to the implementation of the Rail Baltica project are managed by AB LTG Infra, the subsidiary
established to perform the functions of public railway infrastructure manager of AB Lietuvos gelezinkeliai this report therefore reviews only
the risk factors related to the Company’s direct activities.

positions of Rail Baltica’s partners.

Enhancing preparedness and resilience

The Company is consistently strengthening its preparedness through organisational and technical measures. It operates under a unified
LTG Group programme consisting of 5 parts:

1. Preparation of business continuity plans.

2. Preparation of employees.

3. Ensuring critical resources.

4. Protection of critical infrastructure.

5. Ongoing incident monitoring and learning during exercises.
In addition, in order to ensure business continuity and preparedness for possible crises, the Company continuously cooperates with the
responsible state institutions and participates in inter-institutional coordination formats. During the reporting year, business continuity plans
were reviewed, employee training activities and practical exercises were organised to strengthen preparedness for emergency situations
and crisis management capabilities, and the Company also took part in inter-institutional exercises of national significance. These
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measures not only increase resilience and the assurance of reliable service provision under various operating conditions, but also ensure
the Company’s appropriate contribution to strengthening national security.

6. ADDITIONAL INFORMATION

6.1. INFORMATION ABOUT COMPLIANCE WITH THE TRANSPARENCY ASSURANCE GUIDELINES FOR STATE-
OWNED ENTERPRISES

The Company follows the requirements of the Description of the Guidelines for Ensuring Transparency of State-Owned Enterprises (herein
after — the Description) approved by Resolution No 1052 of the Government of the Republic of Lithuania of 14 July 2010 when disclosing
the required information in annual and interim reports and ensuring the disclosure of information on its website https:/rail-baltica.lt/apie-
projekta/apie-uab-rail-baltica-statyba/. Structured information of the compliance with the Guidelines on Transparency is provided in the
Company’s annual financial statements for 2025 published on the Company’s website.

6.2. DEFINITIONS

Sales revenue + other operating income excluding income from other

Revenue o
activities
Sales revenue Revenue, excluding other and financial income
Costs Costs, excluding the corporate tax and income from financial activities
Net debt Interest-bearing financial debt, including finance leases, less cash, and cash

equivalent investments

Net profit (loss) for the period of the last 12 months / average equity as at
the beginning and the end of the reporting period

Net profit (loss) for the period of the last 12 months / average assets as at
the beginning and the end of the reporting period

Net profit (loss) for the period of the last 12 months / (average assets as at
Return On Investment (ROI) the beginning and the end of the reporting period — average short-term
liabilities as at the beginning and the end of the reporting period)

Profit (loss) before the corporate tax — the result of financial investment

Return On Equity (ROE)

Return On Assets (ROA)

EBIT -
activities
Profit (loss) before the corporate tax — the result of financial investment
EBITDA " s o
activity + depreciation and amortisation
EBIT margin EBIT/sales revenue
EBITDA margin EBITDA /sales revenue
Equity ratio Equity at the end of the period / total assets at the end of the period
. Sales revenue for the period of the last 12 months / total assets at the end
Asset turnover ratio )
of the period
C (Current assets at end of period — inventories) / current liabilities at end of
Quick liquidity rate period
- Current assets at the end of the period / current liabilities at the end of the
Total liquidity rate period
Average salary Average gross salary per employee

6.3. ABBREVIATIONS

LTG - AB Lietuvos gelezinkeliai

LTG Group, Group, Company group — AB Lietuvos geleZinkeliai and its subsidiaries

RBS, Company - UAB Rail Baltica statyba

Government of RoL — Government of the Republic of Lithuania

EU - the European Union

Annual and interim reports as well as financial statements are available publicly on the Company’s website:
https://www.rail-baltica.lt/finansines-ataskaitos/.

The electronic signature of Arenijus Jackus, the Director of UAB Rail Baltica statyba, applies only to the Management Report for the first
half of 2026 of UAB Rail Baltica statyba on pages 2-21 of this document.
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G STATEMENT OF FINANCIAL POSITION
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

FINANCIAL INFORMATION

STATEMENT OF FINANCIAL POSITION

30/06/2026 31/12/2025

Non-current assets

Property, plant and equipment 3 1 1
Other equipment, fittings and tools 3 1 1
Financial assets 5 2,840,788 2,840,788
Total non-current assets 2,840,789 2,840,789
Current assets

Receivables from related parties 6 7,761 4133
Cash and cash equivalents 7 9,288 21,444
Total current assets 17,049 25,577
TOTAL ASSETS 2,857,838 2,866,366

EQUITY AND LIABILITIES 30/06/2026 31/12/2025
Equity

Authorised capital 8 4,161,494 4,161,494
Share premium 86 86
Retained profit (loss) (1,319,602) (1,315,867)
Total equity 2,841,978 2,845,713

Current liabilities

Trade creditors 10 40 39
Amounts payable to related parties 10 - 87
Employment-related liabilities 9 6,851 5,586
Other payables 10 8,969 14,941
Total current liabilities 15,860 20,653
Total liabilities 15,860 20,653
Total equity and liabilities 2,857,838 2,866,366

The accompanying explanatory notes are an integral part of these financial statements.

The electronic signature of Arenijus Jackus, the Director of UAB Rail Baltica statyba, and Daiva Preveliené, Chief Financial Officer,
applies only to the Financial Statements and Explanatory Notes on pages 22-31 of this document.
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STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026

(all amounts are in EUR unless otherwise stated)

LG

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

30/06/2026 30/06/2025
Income from operating activities 11 27,261 32,789
Total income 27,261 32,789
Salaries and related costs 12 (22,597) (21,713)
Lease 12 (216) (433)
Other costs 12 (8,128) (7,073)
Total operating costs: 12 (30,941) (29,219)
Operating profit (loss) (3,680) 3,570
Finance costs (commission) 13 (55) (47)
Share of results of associates - -
Profit (loss) before taxation (3,735) 3,523
Income tax - -
Net profit (loss) (3,735) 3,523
Other comprehensive income (expenses)
Total comprehensive income (expenses) (3,735) 3,523

The accompanying explanatory notes are an integral part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

STATEMENT OF CHANGES IN EQUITY

Authorised Share

Other reserves

Retained

premium Legal reserve

Balance as at 31 December 2024 4,161,494 86 - (1,329,064) 2,832,516
Net profit (loss) - - - 3,523 3,523
Other comprehensive income, after tax - - - -

Total comprehensive income (expenses) - - - - 3,523 3,523

Profit (loss) not recognised in the statement of profit or loss and other comprehensive income
Increase in share capital by shareholder contribution

Reduction of authorised capital

Reserves established

Reserves used

Other comprehensive income, after tax

Balance as at 30 June 2025 4,161,494

(1,325,541) 2,836,039

Balance as at 31 December 2025 4,161,494
Net profit (loss) -
Other comprehensive income, after tax

(1,315867) 2,845 713
(3735)  (3,735)

Total comprehensive income (expenses) -
Profit (loss) not recognised in the statement of profit or loss and other comprehensive income
Increase in share capital by shareholder contribution
Reduction of authorised capital
Reserves established
Reserves used
Other comprehensive income, after tax

(3735  (3,735)

Balance as at 30 June 2026 4,161,494

(1,319,602) 2,841,978
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STATEMENT OF CASH FLOWS
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

STATEMENT OF CASH FLOWS

30/06/2026 30/06/2025

Cash flows from operating activities
Net profit (loss) (3,735) 3,523
Adjustment to non-cash items:

Depreciation and amortisation - -
(Profit) loss from disposal / write-off of non-current assets (except for financial assets) - -
Impairment (reversal) of property, plant and equipment and financial assets - -
Impairment (reversal) of trade receivables and prepayments - -
Decrease (reversal) in realisable value of inventories - -
Decrease (increase) in accumulated income - -
Increase (decrease) in accumulated costs - -
Interest (income) - -
Interest costs - -
Lease liability interest - -
Increase (decrease) in provisions - -
Income tax expenses (income)

(3,735) 3,523

Changes in working capital

Decrease (increase) in inventories - -
Decrease (increase) in trade and other receivables and prepayments (3628) (436)
Increase (decrease) in current and non-current trade payables and received prepayments - 7
Increase (decrease) in employment related liabilities 1,265 1,311
Increase (decrease) in other non-current and current payables (6,058) (9,006)
Income tax (paid)

Net cash from operating activities (12,156) (4,601)
Cash flow from investing activities - -
Financial assets (acquisition) - -
Interest received - -
Net cash from investing activities - -
Cash flows from financing activities - -
Loans received - -
Loans (repaid) - -
Grants received (repaid) - -
Cash flows related to owners of the company (share capital increase) - -
Net cash flows from financing activities - -
Net increase (decrease) in cash and cash equivalents (12,156) (4,601)
Cash and cash equivalents at the beginning of the period 21,444 19,607
Cash and cash equivalents at the end of the period 9,288 15,006

The accompanying explanatory notes are an integral part of these financial statements.
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EXPLANATORY NOTES
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

EXPLANATORY NOTES

1. General information

The private limited liability company Rail Baltica statyba (hereinafter — the Company) was registered on 23 January 2014 in the Register
of Legal Entities of the Republic of Lithuania. The main goal of the Company is to ensure that the Rail Baltica project is developed and
implemented using the funds of the European Union and the states participating in the Rail Baltica project by designing and constructing
a European-gauge railway infrastructure in Lithuania, Latvia and Estonia.

The registered office is located at Gelezinkelio g. 16, LT-02100, Vilnius, registration code 303227458.
The Company became a VAT payer on 20 July 2017, VAT number LT100011033413.

The Company belongs to the group of companies. The parent company is AB Lietuvos geleZinkeliai, registration code 10053842,
registered office at GeleZinkelio g. 16, LT-02100, Vilnius.

As at 30 June 2026, as well as during the reporting period, the sole shareholder of the Company was AB Lietuvos gelezZinkeliai.

As at 30 June 2026, the authorised capital of UAB Rail Baltica statyba consisted of 143,698 ordinary shares with a nominal value of
EUR 28.96 each. The amount of the authorised capital in the terms of value was EUR 4,161,494, EUR 86 was transferred to share
premium.

Rail Baltica statyba has an investment in an associated Baltic joint venture RB Rail AS (hereinafter — RB Rail AS). RB Rail AS was
established on 28 October 2014 and the Company became the founder and shareholder of RB Rail AS holding 1/3 of shares. The main
object of the Company’s activities is the management of shares of RB Rail AS and the exercise of the rights and obligations they confer.

The object of the Company’s activities is the management of shares of RB Rail AS and the exercise of the rights and obligations they
confer. This means that the Company does not have principal activities, i.e. input-output logistics, marketing and sales, after-sales service
etc. The Company’s additional activities consist of human resource management and the company’s infrastructure (planning and
reporting, quality assurance and risk management, accounting and financial resource management, and other processes).

Information on the shareholders of RB Rail AS:

Share held, % Authorised capital, EUR  Share premium,
EUR
UAB Rail Baltica statyba 33.33 650,005 3,249,995
Eiropas dzelzcela linijas SIA 33.33 650,005 3,249,995
Rail Baltic Estonia OU 33.33 650,005 3,249,995
100.00 1,950,015 9,749,985

As at 30 June 2026, the average number of employees of the Company was 3 (3 as at 31 December 2025).

2. Material accounting policies

The Company’s financial statements have been prepared in accordance with the International Accounting Standards (hereinafter — IAS)
and the International Financial Reporting Standards (hereinafter — IFRS) as adopted within the European Union. The main accounting
policies applied during preparation of these financial statements of the Company are presented below. The said accounting policies are
applied for all reporting periods presented in the financial statements unless stated otherwise.

These condensed interim financial statements should be read together with the annual financial statements for the year ended 31
December 2025, which were prepared in accordance with IFRS as adopted by the EU and are available on the Company’s website
https://www.rail-baltica.lt/apie-uab-rail-baltica-statybal.

The financial statements are prepared on the historical cost basis.
The Company’s financial year coincides with the calendar year.

All amounts in the financial statements are presented in euros unless otherwise stated. The functional currency of the Company is euro.
In these financial statements all amounts have been expressed in euros and rounded down to the nearest zero. Because of rounding
figures between tables may not coincide. Such inconsistencies are considered insignificant in the financial statements.
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EXPLANATORY NOTES
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)
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3. Property, plant and equipment

Other equipment, fittings Total
and tools
Acquisition cost
31 December 2024 1,326 1,326

- acquisitions - -

- sales, disposals, write-offs -

- reclassifications - -
31 December 2025 1,326 1,326

- acquisitions - -

- sales, disposals, write-offs -

- reclassifications - -
30 June 2026 1,326 1,326
Accumulated amortisation and impairment losses
31 December 2024 1,325 1,325

- amortisation - -

- impairment during the year -

- sales, disposals, write-offs -

- reclassifications - -
31 December 2025 1,325 1,325

- amortisation - -

- impairment during the year

- sales, disposals, write-offs -

- sales, disposals, write-offs -

- reclassifications - -
30 June 2026 1,325 1,325

Carrying amount
31 December 2024 1 1
31 December 2025
30 June 2026 1 1

The cost of fully depreciated property, plant and equipment in use included:
30/06/2026 31/12/2025

Other equipment, fittings and tools 1,326 1,326
Total 1,326 1,326

4. Right-of-use assets

As at the reporting date, the Company has concluded contracts for the lease of real estate (premises) and vehicles. The only contract
concluded with AB Lietuvos geleZinkeliai is for computer equipment rental and technical maintenance.

The Company has not recognised any additional lease obligations under the lease agreements as at 31 December 2025 and 30 June
2026 and has not recognised any additional right to use the property as the lease agreements held by the Company qualify for the
practical expedients.

5. Investments in associates and other companies
UAB Rail Baltica statyba owns 33.33% of the shares in RB Rail AS. The table presents 1/3 owned by the Company.

Acquisition cost Investments
equity method
Balance as at 31 December 2023 3,900,000 2,989,426
Increase (+) - -
Decrease (-) - (161,798)
Balance as at 31 December 2024 3,900,000 2,827,628
Increase (+) - 13,160
Decrease (-) - -
Balance as at 31 December 2025 3,900,000 2,840,788
Balance as at 30 June 2026 3,900,000 2,840,788

In the first half of 2026, the Company did not invest in RB Rail AS.



EXPLANATORY NOTES
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

LG

6. Trade receivables

Receivables from related companies:

30/06/2026 31/12/202

Receivables from related parties (AB LTG Infra) 7,761 4,133
Total customer debt: 7,761 4,133

Receivables from related companies are interest-free and usually have a maturity of 30 days.

Analysis of trade and other receivables as at 30 June 2026:

30/06/2026 31/12/2025

Not past due 7.761 4,133
Total 7.761 4133

7. Cash and cash equivalents

Cash and cash equivalents consisted of:

30/06/2026 31/12/202

Cash in bank 9,288 21,444
Total 9,288 21,444
In the first half of 2026 and as at 31 December 2025, the Company had no term deposits.

8. Capital

The nominal value of one share in the Company is EUR 28.96. All issued shares were paid up.

As at 30 June 2026, the registered authorised capital consisted of 143,698 ordinary shares with a nominal value of EUR 28.96 each.
The amount of the authorised capital in the terms of value was EUR 4,161,494,

The change in authorised capital is presented in the table below:

Number of shares

Authorised capital

Subscribed share capital

Number of shares as at 31/12/2025 4,161,494 143,698
Increase - -
Number of shares as at 30/06/2026 4,161,494 143,698

2. Capital structure
2.1. By share type - -
2.10. Ordinary shares 4,161,494 143,698
2.11. Preference shares - -
2.2. State capital -
B. Unclaimed and claimed but unpaid amounts, including: -
Shareholders (debtors) - -
Total 4,161,494 143,698

9. Employment-related liabilities

As at 30 June 2026, employment-related liabilities consisted of:

30/06/2026 31/12/2025

Vacation accruals 3,083 2,033
Wages and salaries payable 2,250 2,122
Personal income tax payable 726 748
Social security contributions payable 792 683
Total 6,851 5,586
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10. Trade and other payables
As at 30 June 2026, trade and other payables consisted of:

30/06/2026 311 2I202

Trade payables

Amounts payable to related parties 87
Accrued costs of audit services 7,500 13,000
Amounts payable to accountable persons - -
Other amounts payable (VAT) 1,469 1,941
Total 9,009 15,067

11. Sales revenue

In the first half of 2026 and the first half of 2025, sales revenue consisted of:

30/06/2026 30/06/202

Management services of the Rail Baltica project 27,261 32,789
Total 27,261 32,789
These services are aimed at managing, administering and coordinating the implementation of the Rail Baltica project in order to ensure

that the activities of the Rail Baltica project implemented in the territory of the Republic of Lithuania are carried out in a timely manner,
to a high quality and in compliance with the planned budget.

The pricing of the management services for the Rail Baltica project provided by the Company was based on a cost-plus pricing approach,
which is based on the company’s target costs and actual working hours of the company’s staff in the current month. The hourly rate is
calculated by dividing the direct costs planned for 2026 by the hours planned to be worked, plus a margin of 8.05%.

The revenue generated by the Company for the management services of the Rail Baltica project ensures that the Company’s operating
costs are covered in the current month, and provides a supplementary source of funding, thus avoiding the need for the Company to
use its authorised capital to cover the costs, which would lead to a shortfall of the Company’s authorised capital in the longer term.

12. Costs

Salaries and social security contributions 21,546 20,535
Vacation reserve 1,051 1,178
Rental and maintenance of computer equipment 216 433
Mobile services, fixed services 208 193
Audit and legal services 7,500 6,500
Other expenses 420 380
Total 30,941 29,219

13. Results from financing activity

In the first half of 2026 and the first half of 2025, results from financing activity consisted of:
30/06/2026 30/06/2025

Total finance income
Share of gross revenue of an associate under the equity method

Total finance costs (55) (47)
Bank commission (55) (47)
Share of total costs of an associate under the equity method - -
Results from financing activity (55) (47)

14. Income tax

For periods which ended on 30 June 2026 and 31 December 2025, no corporate income tax was paid by the Company (losses from
previous periods are carried forward).

For the reporting period ended 30 June 2026, the Tax Authorities have not performed full-scope tax investigations at the Company. The
tax authorities may, at any time, inspect the accounting, transactional and other documents, records and tax returns for the current and
the previous 3 calendar years, and in certain cases for the current and the previous 5 or 10 calendar years, and may impose additional
taxes and penalties. Management is not aware of any circumstances that could result in a potential material liability for unpaid taxes.

30



EXPLANATORY NOTES
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2026
(all amounts are in EUR unless otherwise stated)

LG

15. Related party transactions

Parties are considered to be related when one party has the ability to control the other party or exercise significant influence over the
other party in making financial and operating decisions. The Company’s related parties and transactions with them in the first half of
2026 and in 2025 were as follows:

06/2026 30/06/2026
Purchases Sales Receivables VEL S
AB LTG Infra - 27,261 7,761 -
UAB LTG Kompetencijy centras 216 - - -
216 27,261 7,761 -
06/2025 31/12/2025
Purchases Sales Receivables Payables
AB Lietuvos geleZinkeliai 72 - - -
ABLTG Infra - 32,789 4,133 -
UAB LTG Kompetencijy centras 361 - - 87
433 32,789 4133 87

Management remuneration and other benefit
As at 30 June 2026, the Company'’s organisational structure consisted of a Director, a Deputy Director, a Chief Financial Officer.

There were no loans, guarantees, other disbursements, accruals or transfers of assets to the Company’s management staff during the
first half of 2026.

30/06/2026  30/06/2025

Employment-related charges, excluding employers’ social security contributions 17,398 16,462
Charges to other related parties - -
Number of management staff (Director, Chief Financial Officer) 2 2

16. Off-balance sheet commitments, contingent liabilities and contingent assets
The Company had no off-balance sheet commitments, contingent liabilities and contingent assets.

17. Non-cash transactions

During 2025 and the first half of 2026, the Company did not enter into any non-cash transactions that are not reflected in the cash flow
statement.

18. Going concern

On 31 January 2017, the Governments of the Republic of Lithuania, the Republic of Latvia and the Republic of Estonia concluded an
international agreement on the development of the Rail Baltica project, which was ratified by the Law of the Seimas of the Republic of
Lithuania No XIII-664 of 10 October 2017. It was agreed in the international agreement to complete the Rail Baltica project by the end
of 2025, and the Baltic joint venture RB Rail AS was appointed as the project coordinator. Taking into account that UAB Rail Baltica
statyba is the Lithuanian shareholder of RB Rail AS, the Baltic joint venture, the going concern of UAB Rail Baltica statyba is currently
planned for the period not shorter than the completion of the Rail Baltica project.

On 13 March 2026, the contract on management services of the Rail Baltica project No. SI/113-2026 was signed with AB LTG Infra and
it ensures the receipt of revenue in 2026 and the going concern of the Company (EUR 70 thousand).

The Strategic Action Plan 2025-2027 in the areas managed by the Minister of Transport and Communications of the Republic of
Lithuania provides for funding (EUR 6.6 million in 2025, EUR 2.2 million in 2026 and EUR 2.2 million in 2027) to ensure the operation of
RB Rail AS, the joint venture of Lithuania, Latvia and Estonia, during the implementation of the multilateral Rail Baltica project.

Additionally, for the purposes of implementing the Rail Baltica project, the Company’s controlled enterprise RB Rail AS, the Baltic States’
ministries responsible for the transport sector and the European Commission have concluded 5 grant agreements, the implementation
of which will continue at least until the end of 2027.

The going concern and financing of RB Rail AS, the Baltic joint venture, is ensured through the use of targeted funding from the European
Union and the Member States, through the conclusion of short-term or long-term financing agreements for this purpose.

These financial statements are prepared on a going concern basis and do not include any adjustments that might be required if the going
concern basis were not applied.

19. Events after the reporting period

There have been no other subsequent events between the end of the financial year and the date of approval of these financial statements
that could have a material impact on the financial statements or require additional disclosure.
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