Polestar

Polestar reports 49% revenue growth in the first nine months of 2025

November 12, 2025
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« Higher volumes and attractive model line-up support growing revenues

« Continuing reduction of materials costs and fixed costs

« Achieved target of three-digit million-dollar carbon credits sales ahead of plan at USD 123 million for the first nine months of 2025
« Exteral headwinds continue to impact profitability

GOTHENBURG, Sweden - 12 November 2025. Polestar (Nasdag: PSNY) unaudited financial and for the third quarter and first nine months of 2025.

Michael Lohscheller, Polestar CEO, says:

/e are making commercial dealer network and opening retail locations across our 28 markets, resulting in revenue growth of 499% in the first nine months of 2025. As market conditions remain challenging, we continue to take steps to make our organisation and operations more efficient.”

Key financial highlights

in millions of U.S. dollars) For the nine months ended 30 September For the three months ended 30 September

(unaudited) 2025 2024, Change, % 2025 2024, Change, %
Restated! Restated!

Revenue 2471 1459 488 748 550 360

Gross margin, % (345) (@1) (32.4) ppts ©1) @z (@.9) ppts

Adjusted Gross Margin (non-GAAP)?, % 8 @1) 03 ppts 79 @2 (©7)ppts

Net loss (1.558) (867) @9.7) (365) (323) 13.0)

Adjusted EBITDA (non-GAAP)? (561) (610) 80 (259) (re) @)

Cash balance 995 501 9.6

(1) "Restated as a result of the restated six-month periods ended 30 June 2024 filed on Form 6-K/A with the SEC on 1 July 2025.
(2) Non-GAAP measure. See Appendix A for detals and a non-

For the nine months ended 30 September 2025

« Retail sales totalled an estimated 44,482 cars, representing growth of 36.5% year-on-year (YoY) from 32,595 cars in the comparable period, driven by an attractive mode! line-up and strong sales in Europe.

« Revenue at USD 2,171 million, up by 48.8% from USD 1,459 million a year earlier, driven predominantly by higher volumes, a growing share of higher priced models (Polestar 3 and Polestar 4) in the sales mix, and carbon credits sales partially offset by pressure on pricing due to competitive and challenging market environment and
residual value guarantee costs related to the North American markets. Carbon credits sales totalled USD 123 million in the period from USD 0.04 million a year earlier, including USD 19 million worth of carbon credits sales booked in other operating income.

« Gross margin at a negative (34.5)%, a deterioration of 32.4 ppts YoY from (2.1)% in the comparable period, mainly due to the non-cash impairment expense on Polestar 3 of USD 739 million booked in the second quarter of 2025.

* Adjusted Gross Margin at a negative (1.8)%, better by 0.3 ppts YoY from (2.1)% a year earlier, mainly as a result of evolving product and geographical sales mix, reduction of materials costs of vehicles sold and carbon credits sales, partially offset by pressure on pricing, higher tariffs and adjustments of inventory to net realizable value
and expenses related to residual value guarantees.

« Netloss of USD (1,558) million, compared to net loss of USD (867) million in the first nine months of 2024, primarily due to  higher gross loss driven by the impairment expense.

« Adjusted EBITDA of USD (561) million, better by USD 49 million from USD (610) million in the comparable period, a result of lower selling, general and administrative (SG&A) expenses driven by optimized marketing spend and lower headcount, higher other operating income including indirect carbon credits sales and a positive foreign
exchange impact partially offset by higher Adjusted Gross Loss and higher sales agency remuneration linked to growing sales volumes.

« Cash position of USD 995 million, higher by USD 256 million versus the 2024 year-end cash position of USD 739 million. During the period, Polestar received a USD 200 million PIPE investment from PSD Investment Limited in June 2025 as well as secured and renewed financing faciliies.

« Further details are provided in the reconciliation tables for non-GAAP measures in Appendix A.

For the three months ended 30 September 2025:

* Retail sales totalled an estimated 14,192 cars, up 13.1% YoY from 12,548 cars a year earlier, supported by an attractive model line-up and a European geographical sales mix.

« Revenue at USD 748 million, up by 36.0% from USD 550 million in the comparable period, driven predominantly by volumes and growing volumes of higher priced models (Polestar 3 and Polestar 4) in the sales mix with a further positive contribution from carbon credits sales offset by pricing pressure and residual value guarantee
adjustments related to the North American markets. Carbon credits sales totalled USD 33 million in the period from USD nil million a year earlier, including USD 1 million worth of carbon credits sales booked in other operating income.

« Gross margin at (6.1)%, a deterioration of 4.9 ppts from (1.2)% a year earlier, mainly due to pressure on pricing and higher cost of sales linked to tariffs, adverse mix effect, adjustment of inventory to net realizable value and costs related to residual value guarantees in the North American markets, partially offset by carbon credits sales
in the quarter.

« Adjusted Gross Margin at a negative (7.9)%, a deterioration of 6.7 ppts from (1.2)% in the comparable period, is adjusted for a USD 12 million reversal of impairment expense.

« Netloss of USD (365) million, compared to net loss of USD (323) million for the third quarter of 2024, primarily driven by a higher gross loss, higher sales agency remuneration linked to growing sales volume, and lower other operating income partially offset by continued reduction of SG&A expenses.

 Adjusted EBITDA loss of USD (259) million, compared to Adjusted EBITDA loss of USD (176) million for the third quarter of 2024, mainly due to a higher gross loss, higher sales agency remuneration linked to growing sales volume, and negative foreign exchange impact partially offset by reduction of SG&A expenses.

Key operational highlights

‘The table below summarizes key operational highlights for the quarter and nine months ended September 30, 2025:

For the nine months ended 30 September, For the three months ended 30 September.

2025 2024 Change, % 2025 2024 Change, %
Retail sales 1 44,082 325505 365 14,192 125548 181
« including external vehicles with repurchase obligations? 1452 1170 241 473 182 159.9
« including internal vehicles 2683 2,204 217 77 1243 @75)
Markets® 28 2 + 1 market
Sales points” 192 165 164
of which sales points, excluding China 191 124 540
Service pointsS 1260 1170 85
(1) Retail sales figures are sales to end customers. Retail Sales include new cars handed over via al sales channels and al sale types, including but not resticted to intenal, fleet, retal, rental and leaseholders' channel Il markets their and setup and may or may not g revenue for Polestar.

(2) Inthe 9 months ended 30 September 2025 this number includes 179 cars that were handed over as security under  financing amangerment.

(3) Represents the markets in which Polestar operates.

(4) Represents Sales Points, including retaillocations which are physical faciltes (such as showrooms), actively selling Polestar cars, and pre-space activations, which represent locations with an ongoing project to build a retail location that have already started seling Polestar cars.
(5) Represents Volvo Cars service centres o p senvice in support of Polestar's intemational expansion.

« Sales points, excluding China, continue to grow, as we transition to an active selling model. In Q3 2025, Polestar signed up another 11 new retail partners with a total of 141 active retail partners at the end of September 2025.
Key loan facilities and funding highlights
During the first nine months of 2025,

« Polestar secured a USD 200 million PIPE investment from PSD Investment Limited, an entity that is controlled by Mr. Shufu (Eric) Li, Founder and Chairman of Geely Holding Group, in June 2025.
« Approximately USD 2.2 billion of faciliies were renewed and approximately USD 1.0 billion of new faciliies were secured, totalling USD 3.2 billion (including USD 290 million of new facilities and the renewal of USD 1.1 billion of existing facilties in the third quarter).
« Debt covenants with club loan facility banks agreed and amended in June and July 2025 regarding revenue and debt-to-asset ratio covenants testing quarterly for the remainder of 2025 and full-year 2025.

in compl it f 30 September 2025.

g Group, toward: new equity and debt funding.

Reverse stock split
Polestar plans to launch the reverse stock spit o effect a change of the rato of its American Depositary Shares to ts ordinary shares, which is currently 1:1. Detais are expected to be announced shorty.
Key business and operational highlights

« Polestar 5 Grand Tourer revealed at IAA Mobiity in Munich.

« Polestar 4 receives Red Dot “Best of the Best" design award.

« Polestar 4 will be the first car to integrate Google Maps' live lane guidance.

« Polestar 3 sets Guinness World Record for longest journey travelled by an electric SUV on a single charge.

« Polestar 3 upgraded with 800 Vol electrical architecture and peak DC charging rate of up to 350 kW for the 2026 model year.

« Inaugural Polestar Festival marks a milestone of 45,000 Polestars on the road in the UK.

« Reduction of R&D staff announced, as a result of implementation of previously communicated strategy to make use of existing architectures from Geely Group for future models

Conference call

Michael Lohscheller, CEO, and Jean-Francois Mady, CFO, will host  conference call today, 12 November 2025, at 14:00 CET. To join the call, please follow use this media-server o follow the Events on the Polestar Investor Relations website.
Notes

Al financial figures are in millions of U.S. dollars (USD). Unless stated othenwise, the performance shown in this press release covers the three-month period ended 30 September 2025 (Q3 2025), compared to the three-month period ended 30 September 2024 (Q3 2024), and the nine-month period ended 30 September 2025 (first nine months of 2025), compared to the nine-month period
ended 30 September 2024 (first nine months of 2024).

Calendar


https://edge.media-server.com/mmc/p/boejrfgq/

Polestar expects to report ts retail sales volumes for Q4 2025 on 9 January 2026,
Ends.
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‘anna.gavrilova@polestar.com
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Head of Corporate Communications
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About Polestar

Polestar (Nasdag: PSNY) is the Swedish electric performance car brand with a focus on uncompromised design and innovation, and the ambition to accelerate the change towards a sustainable future. Headquartered in Gothenburg, Sweden, ts cars are available in 28 markets globally across North America, Europe, and Asia Pacific.

Polestar has four models in ts line-up: Polestar 2, Polestar 3, Polestar 4, and Polestar 5. Planned models include Polestar 7 compact SUV (to be introduced in 2028) and the Polestar 6 roadster. With its vehicles currently manufactured on two continents, North America and Asia, Polestar is diversifying its footprint further, Polestar 7 planned in Europe.

Polestar has an unwavering commitment to sustainabilty and has set an ambi its cimate targets: b id and I across it value chain by 2040, Polestar's comprehensive sustainabily strategy covers the four areas of Climate, Transparency, Circularity, and Inclusion.

Statement regarding unaudited financial and operational results

‘The unaudited financial and operational information published in this press release is subject to I ad Potential and consolidated financial information may be identified from work performed during Polestar's year-end audit. This could result in differences from the unaudited operational and financial information published herein. For the avoidance of
doubt, the naudited operational and fiancialinormation publihed i this pross release shouid ot be considered a subsie for th financialinformation St wih the SEC 1 Polestars Annual Reports on Form 20-F.

Forward-looking statements

Cerlam satementsin tis press efease (Press Release’) may be considered ‘orward-ooking statements” as defned in me anale Securities Liigation Remvm Act of 1995. Forward-looking statements genelally relate 1o future events or the future financial or operating performance 0 the number d For example, projections of revenue,

maigis, cash flow break-even and offer fnancial o aperaing metcs Tor funding and plans relate hereto are forwarcHooking Satements. I some Cases, you can Kenty foniard-ooking stalements by terinclogy such 2 Ty’ Shoul., ‘Sxpect “mlemﬂ “will",“estimate”, "anticipate", “believe", “predict, “potential, forecast’,
v s e’ “propese o “ConimLE of 10 g f these s or varatons f them o i 00y S o Ioking itements rs SUbjet 1 ok, LGEraNo, A ot faciors whih coutEase AU 1SS 1 ifer Aty 1Om ino% expresced o mple by sueh o o6king Sstmerts
‘These forward-looking statements are based d that, while considered  Polestar and its management, as the case may be, are inherently uncertain. Factors that may cause actual results to differ materially from current expectations include, but are not imited to: (1) Polestar's ability to enter into or maintain agreements or partnerships with its strategic
partners, m:ludlng Volvo Cars and Geely, original equipment vendors and : (2) Polestar's relationships with its existing suppliers, source new suppliers fo s critcal components and enter into longer term supply contracts and complete buiding ot its supply chain; (3) Polestar's abilty to raise additional funding (4) Polestar's abilty

activities and Intatives; (5) Polestar’s estimates of expenses, pofabilty, 51055 margin, cash low, and cash reserves; () Polesars ailty o continue to meet stock exchange isting stancards; (7)changes in domestic and freign business, market, financia, policaland lega condiions; (5) deman for Polesar's vehicles or ca sale volumes,
tevene and margi development based on prcing, vaiant and market mix,cost reduction effcencies,logistis and growing atesales;(3)delays i the expected tmeline fo the developmen, design, manufacture, launch and financing of Polestr' vehicles and Polesar's reance on a mited number of vehicke models to generae revenes; (10) ncreases In osts, istuption of supply o

shriageof materis, n partoue o ifiumon el or semiconductos: (1) s relate toproductrcal reaton nes andloran unexpectelyigh voume of varanty olaims: (12) Plestarsrefance on i paners o manufacure vecesat  igh volume, <ome of wichnave i experence i praduong eletrc venices, and on th alocaton ofsufcen producton capacty to
Polestar by its partrers in order for Polestar to be able to increase ts vehicle production volumes; (13) the abilty of Polestar to grow and manage growth profitably, maintain relationships with customers and suppliers and retain its management and key employees; (14) risks related to future market adoption of Polestar's offerings; (15) risks related to Polestar’s current distribution model and the
el of s dtion mode e e 1)t efects of compettn an the Hgh bariers o nry i the oot ki e e pac i oo leotic vetice aipton eneral c Polesirs s buiness: (17)changes n regukatry laws and regul i regulaions et 0 connecied vehilos). overnmentlincentves, s and
fuel : (18) Polestar's P of veicecharingntworkst rnidecharingsobns o s vehils s sstegepatnrs forsevicng 5 vetlles and thknegrted soware: 19) Pesar's kil b esablsh i brand a cops hare, and the rsk: negative press of reputational harm, including from electric
veide fires: (20) any potential ltigation, vehang Polestar anl ores Guggenhelm, Inc. government and requiaony proceccings. mcluing he NHTSA inveaigaton o e Poeatr 2 ear viw caméra. ax Auie, Ivesigaons and Inulioe (21) Polestars bl  coniuousy and rapily Inovate, develop anl markel néw prodUCks: (22 he mpace of e
ongoing confctbetween Uktain and Russia and m ral, the Ghza Sty and the Rt Sea: and (23) the pact o {h ongg confict beoen UKTA and RUs<is and in tfac the Gaza S nd e Red Sea: and (24 othr ks and cerainies st ot 1 th sectons ntlleRisk Factrs” and Cauionay Not RegarungFonvardLooking Sla!emems inPoestars Fom 207, endaher
documents fled, or o be filed, with the SEC by Polestar. There may be additional risks that Polestar presently does not know or that Polestar currently believes are immatefial that could also cause actual results to differ fror in the Nothing in this Press statements
set forth herein vill be achieved or that any of the resuls of such be achieved. You should not pl hich spoak ol asof e te they are mad. Plestr assumes ng ablgaion o update s foard oaking slalemenls even finew normaton becomes avalable I he uure, except as may be
required by law.

APPENDIX A

Polestar Automotive Holding UK PLC

Polestar uses both generally accepted accounting principles (‘GAAP", ie., IFRS) and non-GAAP (i, non-IFRS) financial measures to evaluate operating performance and for other strategic and financial decision-making purposes. Polestar believes non-GAAP financial helpful to investors as they p perspe business trends and assist in period-
on-period comparisons. These measures also improve the abilty of management and investors to assess and compare the financial performance and position of Polestar with those of other companies.

presented for informatior ly and should not be considered a substitute for pre The not presented under o ccounting e and, threfore shoudany e ead ncounclon wih francalinfomiaton eported under GAAP when assessing
Polestar's operating performance. The measures may not be e same st similarly titled measures used by other companies due to possible differences in eaotaton meinode and s o Seema ek acmed. & reconeliton financial ihe most comparable GAAP performance measures s provided bel
In December 2024, management determined that both Adjusted Operating Loss and Adjusted Net Loss were non-GAAP measures which were no longer needed to be evaluated as they were no longer viewed as relevant measures for the underlying p 2 Therefore, these no longer being

presented.
Non-GAAP financial measures used by management are Adjusted EBITDA, Free Cash Flow, Adjusted Gross Profit (Loss) and Adjusted Gross Margin.
Adjusted EBITDA

Adjusted EBITDA is calculated as net loss, adjusted to exclude:

Fair value change - Earn-out rights;
Fair value change - Class C Shares;

Finance expense;

Finance income;

Income tax benefit (expense);

Depreciation and amortization';

« Impairment of property, plant and equipment, vehicles under operating leases, and intangibles assets;
« Restructuring costs?;
 Gains / losses on disposals of investments?; and

« Unusual other operating income and expenses that are considered rare or discrete events and are infrequent in nature,

1-ncludes @) depreciaion and amortizaton captalzed ntothe camying valueof ventor sl (e part of mvertory csts), and () depmmaﬂun ‘and amortization expense.
2- Restructuring costs inclu were planne either () the scope of a business undertaken by the Group, or (b) the manner in which business is conducted
3 Disposals o nvesiments ncuds deposale. y sales o otennis, of (3 devt of equy Tranca nsyuments sausd by anher enty that are hed as investments, (1) inangile assets, ©) roperty, plant, and equipment, and (d) groups of assets and liabilties represerting cisposal groups that were transfered together as partofindvidual ransacions,

Management reviews this measure and believes it provides meaningful insight nto the core business's underlying operating performance and trends, before the effect of any adjusting items.

‘The definition of Adjusted EBITDA was refined in December 2024. Accordingly, Adjusted EBITDA for the six months ended 30 June 2024 is recast for the changed definition. For more information regarding the changes in the Adjusted EBITDA definition, please refer to the section Non-GAAP Financial Measures in the 2024 20-F.

Free Cash Fiow
Free Cash Flow is calculated as cash used for operating activities, adjusted to exclude cash flows o acquire property, plant and equipment and intangible assets. This measure is reviewed by management and management considers it to be a relevant measure for generated by thatis pay and spend on other strategic initatives.

Adjusted Gross Profit (Loss) and Adjusted Gross Margin

Adjusted Gross Profit (Loss) s calculated as Grt fit (lss), adjusted ing fr property, plant , vehicles under operating leases, and intangibles assets. Adjusted Gross Margin is calculated as Adjusted Gross Prolfit (Loss) divided by revenue. These measures are reviewed by management and management considers them to be useful
measures for assessing Polestar’s they e on bomween' penods by excluding the non-cash impairment expense, the measurement of which includes significant assumptions related to future periods.

Unaudited reconciliation of Non-GAAP measures

Adjusted EBITDA

(in millions of U.S. dollars) For the nine months ended 30 September

2025 2024

Restated!

Net loss (15558.4) (©66.7)
Fair value changes on Earn-out rights and Class C shares (97 @52)
Finance expense 2805 2613
Finance income (614 (106)
Income tax (benefit) expense (6.9 42
Depreciation and amortization 119 7538
Impaifment expense, net of reversals 7116 ©0)
Losses / (gains) on disposals of investments, PPE and intangibles @5) 14
Restructuring costs 158 ©0)
Adjusted EBITDA (560.6) (609.8)
(1) "Restated" as a result of the restated six-month periods ended 30 June 2024 filed on Form 6-K/A with the SEC on 1 July 2025.
Adjusted EBITDA
(in millions of US. dollars) For the three months ended 30 September

2025 2024

Restated®

Net loss (365.3) (228)
Fair value changes on earn-out rights and Class C shares (39 66.9
Finance expense 952 87.4
Finance income 14 280)
Income tax (benefit) expense @9 (01
Depreciation and amortization 353 289
Impairment expense, net of reversals (12.0) ©0)
Losses / (gains) on disposals of PPE and intangibles ©1 14
Restructuring costs 22 ©0)
Adjusted EBITDA (259.1) a76.3)

(1) "Restated" as a result of the restated six-month periods ended 30 June 2024 filed on Form 6-K/A with the SEC on 1 July 2025,

Adjusted Gross Loss

(in millions of U.S. dollars) For the nine months ended 30 September
2025 2024,
Gross loss (748.7) (30.0)
Impairment expense, net of reversals 7096 00
Adjusted Gross Loss (39.2) (30.0)

Adjusted Gross Loss

(in millions of U.S. dollars) For the three months ended 30 September

2025 2024
Gross loss (55) (©.4)
Impairment expense, net of reversals 13.9) 00
Adjusted Gross Loss (59.4) (6.4)

Adjusted Gross Margin

(in millions of U.S. dollars) For the nine months ended 30 September
2025 2024
Adjusted Gross Loss (a) (39.2) (30.0)
Revenue (b) 21710 14590
Adjusted Gross Margin (a/b), % wem @1%

Adjusted Gross Margin

(in millions of U.S. dollars) For the three months ended 30 September

2025 2024
Adjusted Gross Loss (a) (50.4) (6.4)
Revenue (b) 748.0 5500

Adjusted Gross Margin (), % [ 2%
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