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Disclaimer: estimated data

The Management Board of PGE Polska Grupa Energetyczna (the “Company” or “PGE”) emphasize that figures presented
hereby are preliminary estimates, which may change. The financial statements of PGE Group are still in the preparation
process. Consolidated report for Q3 2023 will be released on November 21, 2023.

This presentation has been prepared by the Management of PGE. This presentation does not constitute or form part of and
should not be constructed as an offer to sell or the solicitation or invitation of any offer to buy or subscribe for securities of
the Company, any of its subsidiaries in any jurisdiction. No part of this presentation, nor the fact of its distribution, should
form the basis of, or be relied on in connection with, any contract or commitment or investments decision whatsoever.
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Estimated operating volumes and sales data

Volumes: generation, sales, distribution

. [TWh | 032023 | 032022 | y/y | 9M2023 | 9M2022 | y/y |
Net electricity generation, by fuels: 13.10 16.02 -18% 41.12 48.34 -15%
Lignite 7.14 10.03 -29% 21.99 29.94 -27%

incl. Turéw 7 unit 0.18 0.44 -59% 0.98 1.56 -37%
hard coal (including) 4.59 5.11 -10% 13.44 14.14 -5%
Conventional Generation segment 4.20 4.54 -7% 10.81 11.20 -3%
incl. Opole 5/6 units 2.28 1.96 4.80 4.30
District Heating segment 0.39 0.57 -32% 2.63 2.94 -11%
natural gas 0.59 0.28 2.90 1.89
pumped-storage plants 0.32 0.25 0.89 0.68
hydro 0.07 0.06 0.34 0.32
wind 0.28 0.28 0% 1.17 1.16
biomass 0.08 0.00 0.34 0.18
municipal waste 0.02 0.01 0.03 0.03 0%
photovoltaic 0.01 0.00 0.02 0.00
Sales of heat [P]] 3.44 4.03 -15% 31.82 33.79 -6%

including Conventional Generation segment 0.31 0.36 -14% 1.67 1.78 -6%
Sales of electricity to final off-takers, including 8.49 8.26 25.96 25.72
Supply 7.77 8.24 -6% 24.47 25.69 -5%
Energy Railway Services 0.72 0.00 1.44 0.00
Distribution of electricity, including 9.64 8.93 28.46 27.55
Distribution 8.64 8.93 -3% 26.46 27.55 -4%
Energy Railway Services 1.00 0.00 2.00 0.00
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Estimated operating volumes and sales data

Average realized wholesale price of electricity

[[PLN/MWN] | 032023/Q32022| y/y|9M 2023 | 9M 2022| y/y|

Conv. Generation segment* 726.31 575.69 26% 747.59 505.13 48%
District Heating segment* 547.52 625.25 -12% 686.04 430.19 59%
Total (Conv. Gen. & District Heating)* 710.12 578.26 23% 737.50 497.42 48%

Average cost of CO2

Conv. Gen. & Dist. Heating (PLN/t CO2) 432.63  304.73  42% 434.81  292.89 48%

Conv. Gen. & Dist. Heating (PLN/MWh) 445.31  329.83 35% 429.14  304.53 41%

* Price adjusted by contributions to the Price Difference Payment Fund

Leading in the green transition




Estimated key financial data

I
[PLN m] | 032023 | Q32022 | y/y | 9M2033 [om2022 | y/y |
EBITDA recurring PGE Group, including: 2450 2 328 5% 8 655 6 540 32%
Conventional Generation 310 576 -46% 1682 970 73%
District Heating 86 -8 - 1 355 39 3 374%
Renewables 167 561 -70% 836 1401 -40%
Distribution 1001 668 50% 3273 2 147 52%
Railway Energy Services 356 0 - 625 0 -
Supply 382 486 -21% 421 1613 -74%
Circular Economy 21 17 24% 58 47 23%
Other + consolidation adjustments 127 28 354% 405 323 25%
One-off items, including: 8 -402 - -325 1778 -
LTC compensations 3 1 200% -28 3 -
Change of reclamation provision 0 -422 - -331 1738 -
Change of actuarial provision 0 0 - -52 -19 174%
Provision for prosumers 0 19 -100% 0 56 -100%
Correction of estimated contribution to the Price 5 0 _ 86 0 )

Difference Payment Fund for 2022
EBITDA reported
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One-off items in the operating segments 9M 2023

Energy Railway

Conventional

Generation District Heating Renewables Distribution Services Supply
(PLN m) 9M 2023 9M 2022 9M 2023 9M 2022 9M 2023 9M 2022 9M 2023 9M 2022 9M 2023 9M 2022 9M 2023 9M 2022

EBITDA reported 1323 2 687
Change y/y -1 364 1 268 -556 1112 625 -1 181
One-off events, including: -359 1717 -38 10 10 1 -21 -7 (1} o 83 72
LTC compensations -28 3
Change of reclamation provision -334 1731 -8 7 11 0
Change of actuarial provision -25 -14 -2 0 -1 1 -21 -7 -3 1
Correction of estimated contribution to the Price 86 0

Difference Payment Fund for 2022

Provision for prosumers 0 71

EBITDA recurring

e
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One-off items in the operating segments Q3 2023

Energy Railway
Services

Conventional

Generation Supply

District Heating Renewables Distribution

(PLN m) Q32023 Q32022 Q32023 Q32022 Q32023 Q32022 Q32023 Q32022 Q32023 Q32022 Q32023 Q32022

EBITDA reported

Change y/y 153 99 -394 333 356 -122
One-off events, including: o -419 3 -2 o (V] 0 (1] ] 5 23
LTC compensations 3 1

Change of reclamation provision 0 -419 0 -3

Change of actuarial provision

Correction of estimated contribution to the Price 5 0
Difference Payment Fund for 2022

Provision for prosumers 0 23

EBITDA recurring

e
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Estimated CAPEX, net debt and EPS

mm-mm-

Consolidated recurring net profit (loss) -1% 3485 2541 37%

Consolidated net result to equity 953 654 46% 3029 3942 -23%

Computation of net result to equity ex. Impairments

Assets impairment (pre-tax)* -45 -55 -18% -125 -68 84%
Assets impairment (after tax) * -36 -44 -18% -101 -55 84%
Consolidated net result to equity - ex. Impairments* 989 698 42% 3130 3997 -22%
Earnings per share [PLN] 0.42 0.29 45% 1.35 1.88 -28%
Earnings per share — ex. Impairment 0.44 0.31 42% 1.40 1.91 -27%
CAPEX* * 2 682 1990 35% 6 635 3 834 73%

[PLN m] 30.09.2023 30.06.2023 a/qa 30.09.2023 30.09.2022 vy/y
Net economic financial debt*** 18 514 19 250 -737 18 514 11140 7374
Net debt 1590 7 627 -6 038 1590 -1837 3427

*Impairment of Property, Plant and Equipment, Intangible Assets, Right-of-Use Assets and shares in associated companies, ** Capital expenditures and increases in Right-of-Use Assets
8 ®xxEstimated net economic financial debt (real value of net debt, adjusted by forward payments for CO2)- increase in debt as compared to 30.09.2022 was mainly due to acquisition of PKP
Energetyka S.A.



Drivers of periodic results

Key factors that influenced recurring y/y results dynamics:

EBITDA recurring higher by approx. 5% y/y EBITDA recurring higher by approx. 32% y/y

Higher revenues from sale of electricity in Conventional Generation and District Heating
(higher electricity price by approx. 222 PLN/MWh vy/y -without taking into account
contributions to the Price Difference Payment Fund), with a lower production volume by 3.0
TWh y/y), approx. PLN 1.0 bn

Higher revenues from ancillary services and capacity market by approx. PLN 0.3 bn
Higher revenues from heat sales, mainly as effect of higher price, approx. PLN 0.15 bn.
Higher support for cogeneration, approx. PLN 0.05 bn

Higher result on distribution services (adjusted by non-cash cost of estimated energy balance
settled between Distribution and Supply segments) approx. PLN 0.4 bn

New business segment- Energy Railway Services approx. PLN 0.35 bn

Lower cost of production fuels by approx. PLN 0.2 bn, comparable price of hard coal at lower
volumes of consumption, significantly lower gas price

= Contributions to the Price Difference Payment Fund, approx. PLN 1.1 bn

- CO2 emission cost higher by approx. PLN 0.45 bn, mainly as a result of higher CO2 price by
approx. 128 PLN/ tonne

= Personnel cost higher by approx. PLN 0.45 bn

~ Lower margin in RES segment, mainly effect of decline in energy prices, approx. PLN 0.3
bn

Higher revenues from sale of electricity in Conventional Generation and District Heating (higher
electricity price by approx. 369 PLN/MWh vy/y -without taking into account contributions to the
Price Difference Payment Fund), with a lower production volume by 7.5 TWh vy/y), approx. PLN
10.6 bn

Higher revenues from ancillary services and capacity market by approx. PLN 1.5 bn
Higher revenues from heat sales, mainly as effect of higher price, approx. PLN 1.3 bn.
Higher support for cogeneration, approx. PLN 0.3 bn

Higher result on distrbution services (adjusted by non-cash cost of estimated energy balance
settled between Distribution and Supply segments) approx. PLN 0.8 bn

New business segment- Energy Railway Services approx. PLN 0.6 bn
Contributions to the Price Difference Payment Fund, approx. PLN 4.85 bn

Higher cost of production fuels by approx. PLN 2.95 bn mainly due to increase in hard coal
price

CO2 emission cost higher by approx. PLN 2.8 bn, mainly as a result of higher CO2 price by
approx. 142 PLN/ tonne

Personnel cost higher by approx. PLN 1.0 bn

Result on sales of electricity in Supply segment, including provision related to the Regulation of
the Minister for Climate and Environment on tariffs in amount of PLN 0.29 bn, (adjusted by non-
cash cost of estimated energy balance settled between Distribution and Supply segments)
approx. PLN 0.6 bn

Impact of revaluation of the coarse coal purchased by the Group approx. PLN 0.6 bn

Lower margin in RES segment, mainly effect of decline in energy prices, approx. PLN 0.2 bn




Drivers of periodic results

Key factors that influenced y/y reported results dynamics:

EBITDA recurring higher by vy/y EBITDA recurring higher by vy/y

+ Positive balance of one-off events PLN +410m y/y, mainly
positive effect of change in the balance of reclamation provision
PLN +422m y/y

Negative balance of one-off events PLN -2 103m y/y, mainly
negative effect of change in the balance of reclamation
provision PLN -2 069m y/y

EBITDA reported higher by PLN 532m y/y EBITDA reported higher by PLN 12m y/y

10
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Investor Relations contacts

Filip Osadczuk

IR and ESG Director
filip.osadczuk@gkpge.pl
Tel: (+48 22) 340 12 24
Mob: +48 695 501 370

“m

Krzysztof Dragan Stanistaw Ozga
CFA
krzysztof.dragan@gkpge.pl stanislaw.ozga@gkpge.pl
Tel: (+48 22) 340 15 13 Tel: (+48 22) 340 12 69

Mob: +48 601 334 290 Mob: +48 887 171 324
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