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Q3 2012 - key information

Revenues reached PLN 6.9 bn

EBITDA up by 6% y-o0-y to PLN 2.0 bn

Recurring EBITDA up by 8% y-o-y to PLN 1.9 bn

Net profit (to equity) up by 33% y-o-y to PLN 1.1 bn
EPS up to PLN 0.61 from PLN 0.45

Net cash position: over PLN 2.8bn (0.37x LTM EBITDA)

* Net generation volume down by 4% y-o-y to 13.7 TWh
* Distribution volume up by 1% y-o-y to 7.7 TWh
* Sales to end customers down by 3% y-o-y to 7.7 TWh

Cooperation with domestic partners has started within nuclear project in order to decrease project risk

Pelplin Windfarm (48MW) commissioned in August and Zuromin Windfarm (60MW) in October, wind power capacity reached 138 MW

Opole units 5&6 power plant construction project continues

Tender for Pulawy Plant launched, 10 pre-qualification bids received

Agreement of detailed conditions in shale gas exploration project between participating parties postponed till February 2013

Historical dispute with Alpiq resolved with positive impact on net income of over PLN 200m resulting from provision reversal

President of the Energy Regulatory Office has changed his decision regarding 2011 LTC compensations according to our interpretation

of the law




Our key short and medium term priorities

To Complete Internal Consolidation

* We are taking next step in restructuring by building a new
operational model

* On-going projects in area of reporting and business intelligence

To Advance Cost Cutting and Efficiency Projects

* Implementation of a new operating model will influence the
performance by focusing on efficiency of the processes

* We continue Efficiency Improvement Programme which

infrastructure addresses fixed costs, related mostly to headcount
To Mitigate Risks Related To Nuclear Project
» Safety of the projects’ economics need to be ensured
* We need to define rules of the support from the Government
before we can take a final investment decision
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Energy business environment — key data
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Key Operating Data (l)

Key Operating Data

Poland Q1-Q32011 Q1-Q32012 Q3 2011 Q3 2012
Industrial production growth y-o-y [%]? 6.1 -0.1

Domestic Electricity Consumption Growth y-o-y [%]3

Q1-a3 Q1-Q3  Q1-Q32012vs. Q3 a3 Q32012
PGE Group 2011 2012 Q1-Q3 2011 2011 2012 vs. Q3 2011
Sales on the wholesale market [TWh] 41.57 45.52 10% 14.10 14.66 4%
Electricity distribution volume [TWh] 22.98 23.32 1% 7.61 7.70 1%

1) Source: European Commission 2) Source: Central Statistical Office 3) Source: PSE Operator S.A.




Key Operating Data (ll)

Net electricity generation by sources (TWh)

Q1-Q3 2011

Ql-Q3 2012

Ql1-Q3 2012
vs. Q1 -Q3 2011

Q3 2012

Q32011 vs. Q3 2011

Q3 2012

Hard coal-fired power plants

10.12

8.84

-13%

3.22 2.70 -16%

Gas-fired CHPs 1.44

1.59

10%

0.37 0.49 32%

Pump storage 0.29

0.26

-10%

0.10 0.09 -10%

Wind 0.04

0.07

75%

0.01 0.03 200%

Renewable generation 1.08

1.56

44%

31%

0.39 0.51
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Key Financials

Selected financial data, consolidated, IFRS

Q1-a3 Q1-Q3

2011 2012 Q1-Q352012
PLNm PLNm Q1-Q3 2011
not audited not audited

including LTC compensations 495 144 -71%

EBITDA 5865 6521 11%

EBIT 3890 4359 12%

Net profit (to equity) 3072 3631 18%

CAPEX 2701 3188 18%

Net cash from investing activities -3041 -845 -72%

Q3 2011 Q3 2012 Q3 2012
VS.
PLNm PLNm Q3 2011
not audited not audited

191 36 -81%

1879

1986 6%

1230

1255 2%

854 1137 33%

1090 1240 14%

-875 -1 006 -15%

Recurring® EBITDA margin 27% 29%

25% 27%

Net Working Capital 3944 3124 -21%

*Recurring = excluding key one-off items

(Q1-Q3 2012)

Sales: LTC compensations (+PLN 144m)
EBITDA/EBIT: LTC compensations (+PLN 144m),
Reversal of LTC writedown (+PLN 130 m), costs of
Voluntary Leave Programme (-PLN 156m), reversal
of Alpiq provision (claim value) (+PLN 165 m)

Net profit (to equity): LTC compensations

(+PLN 115m), Reversal of LTC writedown

(+PLN 104m), costs of Voluntary Leave
Programme (-PLN 125m), reversal of Alpiq
provision (claim value) (+PLN 165 m), reversal of
Alpiq provision (interest) (+PLN 42m).

*Recurring = excluding key one-off items (Q3)
Sales: LTC compensations (+PLN 36m)
EBITDA/EBIT: LTC compensations (+PLN 36m),
costs of Voluntary Leave Programme (-PLN 69m),
reversal of Alpiq provision (claim value) (+PLN
153m)

Net profit (to equity): LTC compensations (+PLN
29m), costs of Voluntary Leave Programme (-PLN
55m), reversal of Alpiq provision (claim value)
(+PLN 153m), reversal of Alpiqg provision (interest)
(+PLN 49m)
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Q3 2012 Financial results — key drivers

6946 6946 6754 6910

Recurring sales revenues went up by 2% y-o-y or PLN 155.5m

Higher volume and tariffs in distribution contributed to the growth while

generation revenues relatively flat (much lower base effect related to launch of

Revenues Recurring* revenues Belchatow U14 in Q3 2011 and Turow fire stay behind this figure)
m Q32010 m Q32011 m Q32012
1879 1987 1866
1466 1721 Recurring EBITDA increased by 8% y-o-y or PLN 145m.

Growth driven by strong distribution segment, however generation&wholesale

together performed slightly better than a year before

EBITDA Recurring® EBITDA
m Q32010 m Q32011 m Q32012
747 854 0.42 045 Reported net profit to equity reached PLN 1,137m - growth by 33% y-o-y
EPS up to PLN 0.61 in Q3 2012 and amounts to PLN 1.94 after 9M 2012
Net profit (to equity) EPS

EQ32010 mQ32011 mQ32012 EQ32010 mQ32011 mQ32012

*Recurring = excluding significant one-off items
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Recurring™ Q3 2012 EBITDA Composition and Development

Higher costs of fuel and generation
management fee (-75m paid to
Wholesale) stay behind slightly lower
result

Significant increase of EBITDA due
to internal settlements between
segments — mostly management
services fee paid by Generation
(+75m) as well as base effect
(provisions in 2011)

Margin expanded as average prices
went up and variable costs
(certificates of origin) decreased

Lower EBITDA results from lower
volume of hydro generation (weak
hydro conditions) and lower market
price of green certificates

Higher tariffs clearly visible in the
results, however good volume
contributed as well. Very strict cost
discipline has been maintained, which
is recognizable in e.g. personnel
expenses .

38.0 39.2 3.7
132.1
1105.7 59.0
— ——

Conventional Renewables Wholesale Distribution Retail Other Adjust.

Q3 2012 1105.7 59.0 132.1 38.0 39.2 3.7

Q3 2011 1126.7 69.8 74.0 7.6 44.3 8.7

Change (PLNm) -21.0 -10.8 58.1 30.4 -5.2 -5.0
Change (%) -1.9% -15.5% 78.6% 398.0% -11.7% -57.0%

1866.1

EBITDA

1866.1

1721.4
144.6
8.4%

*Recurring = excluding significant one-off items



Investment programme — key projects

Identified investment projects

Contract with General Contractor concluded in Feb. 2012

. . 2017 = The verdict of the Provincial Administrative Court in Warsaw
Opole 2%900 MWe Increased installed capacity lflél\é %15 gegat\rnding th«te rep(%al of tl?eddgciiir?nson enviroAnéne_n'gatl ctt)_ndi'gonst
: ici .6bn or the investment repeale e Supreme Administrative Court.
Units 5&6 Increased average efficiency (Ue) The catset.II'I\aS Ik_)g)en reﬂﬂtted fc¥r re—exarl)”nination (environmental
permit still vali
Replacement of decommissioned
capacity (3x 206MW in 2011-
Turéw 460 2013) o 2017 = Tender in progress .
Unit 11 MWe Improved average efficiency =  Final bids to be submitted in Q4 2012
Utilization of existing lignite
capacity
= Tenderin Progress
Gorzéw = 6 initial offersapproved
. 135 MWe = Final bids to be submitted in Q1 2013 ) )
gas co-generation 95 MWt = Contract with General Contractor expected to be signed till the
unit end of 2013
Bydgoszcz 430 MWe L] 'gender inlpfrogr'ess d
i . . [ -
gas co-generation 240 MW Increased installed capacity = Fifalbids to be submitied in &9 2013
unit Fleet diversification and change 2015-
of fuel mix -2018
Reduction of average CO :
asizr?z:\z:;‘:ion 240 Mwe emission rate ’ ’ . Eepilg?c;dglf)ﬁrgagtrig%s requests approved
& lgmit 150 MWt = Fihal bids to be submitted in Q3 2013
Putawy = Tenderi
800 MWe ender in progress )
ject = 10 pre-qualification requests received
gas projec 600 MWt = Final bias to be submitted till the end of 2013

(PGE share: 50%)
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Debt Position — plenty of headroom in the balance sheet

FY 2011 9M 2012

Gross Debt (PLNm) 2,039.1 1,632.5
Net Cash (PLNm) 4,128.5 2,812.2
Net Debt/LTM EBITDA -0.60 x -0.37x
Net Debt/Equity -0.10x -0.07x

Financial Strength Confirmed by Rating Agencies

Fitch Ratings
BBB+ Stable (Issuer)
affirmed on Aug 10, 2012
BBB+ (Senior Unsecured Debt)
affirmed on Aug 10, 2012
AA- (pol) — (long-term national rating)
issued on Aug 10, 2012

Moody’s
A3 Stable
affirmed on Dec 16, 2011
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THANK YOU

Investor Relations Contacts:

ir@gkpge.pl
Head of IR IR Officer IR Officer IR Officer IR Officer
Przemek Wasilewski Krzysztof Dragan Agata Milewska Jakub Frejlich Karolina Drach-Kowalczyk
Tel: (+48 22) 340 19 46 Tel: (+48 22) 340 15 13 Tel: (+48 22) 34010 35 Tel: (+48 22) 340 10 32 Tel: (+48 22) 340 16 90
Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25
Mob: +48 723 189 235 Mob: +48 601 334 290 Mob: +48 723 996 513 Mob: +48 695 883 902 Mob: +48 784 036 365
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Conventional Generation — EBIT
Key Changes in EBIT [PLNm]

1200 +
1000 +
s BE BB
800 | B = B == .
600 -+
400 +
200 +
0 -
sale of sale of Revenues Revenues me(r::;;:;ise Result on
Result | electricity — | electricity — | from regul. from cert. of Other Electricity Cost Cost and Other other oper Result
Q3 2011 |difference in|difference in|serv. and bal. o revenues |consumption of CO, of fuel ) costs .. p ’ Q32012
. origin materials activities
volume price market
sold
Change -45.9 62.3 -57.3 5.8 -145.4* 15 67.3 -100.5 61.0 -167.5** -1.2
Q32011 959.4 122.7 101.7 332.2 194 65.0 595.6 201.1 1523.7 -1.5
Q32012 65.4 107.5 186.8 17.9 -2.3 696.1 140.1 1691.2 -2.7 639.5
*incl. lower LTC compensations (-PLN 155m) ** incl. higher D&A(-PLN 75 m), higher management fees paid to Wholesale (- PLN 75m)



Renewable Generation - EBIT

Key Changes in EBIT [PLNm]

45
40
|
30 +
25 | -
20 +
15
10 -
5 -
O il
sale sale Revenues Revenues Result
Result of electricity — | of electricity — Other Energy Operating Result
. . . . from regul. serv.| from cert. of . on other oper.
Q32011 difference in difference in . revenues consumption expenses s Q32012
. and bal. market origin. activities
volume price
Change -4.4 1.6 0.2 -3.9 0.8 4.5 -8.7 -6.4
Q32011 38.2 85.9 304 5.9 34.3 72.3 3.2
Q32012 86.1 26.6 6.7 29.9 81.0 -3.2 21.9

0
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Wholesale — EBIT

Key Changes in EBIT [PLNm]

300 -~
250 ~
200 ~
150 +
100 _
— — —_— — —
50 -
H —
O .
Revenues Revenues . General and
Result Sale Management Other Cost of products Selling . . |Result on other Result
L. ) from cert. of from CO, . administrative .
Q32011 of electricity service - revenues and services expenses oper. Activities Q32012
origin allowances costs
Change -10.4 75.0 -11.2 -6.6 -8.9 11.7 -1.0 5.2 191.8* 245.6
Q32011 35.0 36.3 35.9 14.4 9.2 20.8 14.2 4.2 33.3 -29.9
Q32012 25.9 110.9 3.2 2.6 11.9 2.5 5.2 28.1 161.9 280.6

*Incl. reversal of the provision on Alpiq claim ( +PLN 153m in Q3 2012) and earlier increase of the same provision (-PLN 33m in Q3 2011)

0
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Distribution — EBIT
Key Changes in EBIT [PLNm]

300 +
|
200 —+
I
150 +
100 +
50 +
0 -
Revenue from | Revenue from Other Cost of
Result distrib. service — | distrib. service — distribution Other revenues Energy Transmission |merchandise and| Result on other Result
Q32011 difference in difference in consumption services materials sold+ | oper. activities Q32012
. related revenues
volume price opex
Change 13.9 57.2 10.8 -0.7 2.0 -2.6 32.1 -22.8
Q32011 163.2 136.8 30.8 111.7 302.4 693.2 11.0
Q32012 147.6 30.1 109.7 305.0 661.1 -11.8 253.2
P 17
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Retail — EBIT
Key Changes in EBIT [PLNm]

70 T

60 +

50 +

40 +

30 +

20 +

10 +

o NN
o] [
-20 +
Result Change in result on Other C.o.sts of Cost of merchandise Operating Result Result
Q32011 electricity sales revenues certl;‘lrci;t:s of and materials sold expenses op:rr.‘ :cttr;\(/eitcies Q3 2012

Change -6,8 -11.4 31.1 10.5 315 -23.7 31.1
Q32011 4.6 1034.1 298.4 2 649.6 96.2 19.9
Q32012 1022.7 267.3 2639.1 64.7 -3.9 35.7
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Detailed segmental revenues and costs

Conventional Generation

Q1-Q3 2012 Q3 2012
Q1-Q3 2011 Q1-Q3 2012 vs. Q3 2011 Q3 2012 vs.
Q1-Q3 2011 Q3 2011

sale of electricity 8574.6 9071.0 6% 2915.5 2868.9 2%

sale of heat 446.3 457.6 3% 84.3 89.9 7%

Cost by kind, including: 6919.8 7571.0 9% 2306.8 2479.5 7%

Materials 2475.6 2693.6 9% 738.8 804.8 9%

External services 763.1 858.0 12% 284.4 326.1 15%

Personnel expenses 1726.5 1960.0 14% 637.7 699.0 10%

EBIT 2978.4 2867.0 -4% 959.4 639.5 -33%
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Detailed segmental revenues and costs

Renewables

Q1-Q3 2012
Q1-Q3 2011 Q1-Q3 2012 vs.
Q1-Q3 2011

Q3 2012
vs.
Q3 2011

sale of electricity 159.8 153.3 -4%

-18%

Cost by kind, including: 321.6 321.1 0%

4%

Materials 5.6 6.3 12%

2%

External services 36.4 31.0 -15%

-18%

Personnel expenses 47.2 52.4 11%

31%

EBIT 80.1 100.8 26%

-43%

) |
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Detailed segmental revenues and costs

Wholesale

Q1-Q3 2011

Q1-Q3 2012

Q1-Q3 2012
Vs.
Q1-Q3 2011

Q3 2011

Q3 2012

Q3 2012
Vs.
Q3 2011

sale of electricity 5768.7

6149.3

7%

1954.1

2000.1

2%

Cost by kind, including: 164.3

Materials 0.9

171.2

1.1

4%

22%

57.2

0.3

50.7

0.4

-11%

33%

External services 36.2

41.9

16%

10.9

-27%

Personnel expenses 49.5

50.5

2%

18.4

16.2

-12%

EBIT 143.4

434.2

203%

35.0

280.6

702%




Detailed segmental revenues and costs

Distribution

Q1-Q3 2011

Q1-Q3 2012

Q1-Q3 2012
Vs.
Q1-Q3 2011

Q3 2011

Q3 2012

Q3 2012
Vs.
Q3 2011

revenues from distribution services

3603.3

3832.3

6%

1171.4

1248.9

7%

Cost by kind, including:

3299.9

3337.1

1%

1128.9

1085.8

-4%

Materials

79.5

70.8

-11%

26.2

23.9

-9%

External services

1106.2

1128.4

2%

372.0

380.9

2%

Personnel expenses

EBIT

811.5

579.3

807.5

858.0

48%

316.6

163.2

258.7

253.2

-18%

55%

)|
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Detailed segmental revenues and costs

Retail

Q1-Q3 2012 Q3 2012
Q1-Q3 2011 Q1-Q3 2012 vs. Q3 2011 Q3 2012 vs.
Q3 2011

Q1-Q3 2011

sale of electricity 6018.2 6210.7 3% 1994.8 1988.0 0%

Cost by kind, including: 1106.4 1089.7 -2% 394.7 332.0 -16%

Materials 33 3.1 -6% 1.1 0.9 -18%

External services 76.6 65.4 -15% 24.6 18.6 -24%

Personnel expenses 117.6 100.1 -15% 61.5 34.1 -45%

EBIT 90.3 94.0 4% 4.6 35.7 671%

)|



Capital expenditures
CAPEX for Q3 and 9M (PLN m)

Q1-Q3 2012 Q3 2012
Segment Q1-Q3 2011 Q1-Q3 2012 vs. Q3 2011 Q3 2012 vs.
Q1-Q3 2011 Q3 2011

= modernization of units 7-12 in Betchatow

= new clients connection 337.3 385.6 14% 143.7 149.7 4%

Renewables 100.9 98.5 -2% 32.1 75.1 134%

Retail, Wholesale, Others 96.5 87.1 -10% a44.7 27.8 -38%

TOTAL (incl. adjustments*) 2700.8 2793.6 3% 1090.1 1239.7 14%

* Mostly interest

PEN 24



Q3 2012 Key business flows

Key business flows (illustrative only)

Households

13.68 TWh 14.66 TWh

14.21 TWh (Q3 2011) 14.10 TWh (Q3 2011)

Electricity from power plants 28%
(under ,,exchange obligation”) —> Power exchange °

Electricity from co- 3 PGE 3

generation and renewables (parent company)

Regulated market 2.17 TWh

2.14 TWh (Q3 2011)

7.72 TWh

7.98 TWh (Q3 2011)

Other
(e.g. regulatory services)

Business customers
Free market

Electricity supply by direct
line

\ 4

5.55 TWh

5.84 TWh (Q3 2011)

Source: PGE; Some business flows incl. balancing market, international trade and own consumption are not shown;
Volumes shown after intra-group eliminations

€



LTC compensations — an update

Generators from the PGE Capital Group are in disputes with the ERO President
regarding stranded cost compensations in years 2008-2011.

Current status of 2008 cases

* In case of CHP Lublin-Wrotkéw the Court of Appeal
issued a verdict unfavourable for PGE. After the verdict
PGE Management Board reassessed LTC
compensations accounting policy and decided to write-
off the total value of outstanding disputed cases.

. PLN 1,037m was included in FY2011 results in a
line of other operating expenses.

*  PGE filed a cassation appeal in June 2012.

. In 3 cases (CHP Rzeszow, CHP Gorzow and Turéw PP)
verdicts were favourable for PGE.

* Decisions are final and binding, however ERO
President filed cassation appeals in CHP Gorzow
and CHP Rzeszdw cases.

*  PGE reversed the write off in value of PLN
130min in Q1 2012 in line of other operating
revenues.

* In ZEDO case, after Court of Appeal remitted the case
for re-examination, the CCCP issued verdict favourable
for PGE. However, verdict is not final and binding.

* In one further case (Opole PP) PGE is awaiting a verdict
from the Court of Appeal.

Current status of 2009 cases

CCCP issued verdicts in two cases (ZEDO and CHP
Gorzow), both favourable for PGE.

Current status of 2010 cases

PGE appealed against the ERO President decisions
No case has been recognized by the CCCP yet

Current status of 2011 cases

The ERO President issued decisions concerning annual
adjustments for 2011. According to these decisions PGE
returned to Zarzadca Rozliczet S.A. PLN 84m, a part of
advance payments received in 2011.

PGE will not appeal to the Court with respect to those
decisions

PGE appealed to the Court with respect to one decision
concerning gas annual adjustment for 2011 of total
disputed value PLN 7m.
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Key one-off items — Q3 2012

Reversal of Alpiq (previously Atel) provision

= Description

Since 2009 PGE was a party to arbitration proceedings with
the company Alpig. The subject of the arbitration proceeding
was the claim of Alpiq, raised against PGE, resulting from the
default on a electricity supply agreement signed in 1997. The
claims which Alpig finally asserted against PGE in the
proceedings amounted to EUR 163m along with interest and
the costs of the proceedings (the amount of Alpig's claim was
modified several times). Estimated claim value was
provisioned and amounted to EUR 95m, as at 31 Aug. The
Arbitration Court on 12 Sep. 2012 issued a final judgment.
Alpig was awarded the reimbursement by PGE of: EUR 43m,
interest EUR 4m.

= EBIT (Wholesale)
Reversal of provision (claim value): (+) PLN 153m

= Net profit impact
Reversal of provision (claim value): (+) PLN 153m
Reversal of provision (interest): (+) PLN 49m

= Cash impact
No impact

Further Provison for Voluntary Leave
Programme

= Description

The purpose of the Voluntary Leave Programme (VLP) is
optimization of employment in the PGE Group and is
directed to employees who have guarantee of employment
on the basis of social contracts.

= EBIT (Generation&Distribution)
Costs of Voluntary Redundancy Programme : (-) PLN 69m

= Net profit impact
Costs of Voluntary Redundancy Programme : (-) PLN 55m

= Cash impact
(-) PLN 12m
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CO2 allowances in PGE books

Free EUA recognized at a fair value (BlueNext spot price from day of

recognition) — note 14 of the 9M 2012 consolidated FS

Free EUA are recognized in deferred income in the beginning of
the reporting period (9M 2012) and are settled pro rata in P&L —

note 18
1/4 Other deferred income (PLNm) As at Sept 30, 2012 As at December 31, 2011
EUA CER/ERU Total Value ﬁ CO2 allowances -
Quantity (m) Value (PLNm) Quantity (m) Value (PLNm) (PLNm) Deffered Tangible assets received free of charge 130
As at Jan 1, 2012 56,405 3,038 8,238 329 3,367 ;“C‘;“;e Grants received and connection fees 800
or
Purchased 6,494 202 2 39 241 1 Lease revenues 3
Allocated in NAP for 2012 57,042 1,738 1,738 Other deferred income 74
Redeemed (54,185) (2,614) (5) (177) (2,791) I Total deferred income 1,007
As at Sept 30, 2012 65,756 2,364 6 191 2,555 ) ) )
In 9M 2012 PGE installations emitted 45.9m tonnes of CO2.
Provision for CO2 liabilities is created reflecting total emissions
in a given period — note 17 Redeemable CO2 allowances
Gross |mpact of PLN (75m) recognized in conventional generation As atJan 1, 2012 3,100
segment in costs by kind — note 10.2 F—— 2790 ] —
Created in the reporting period (9M 2012) 1,381
Costs by kind (PLNm) 9M ended Sept 30, 2012 Valuation adjustment (3)
Depreciation/amortization 2,162 Q1-Q3 costs As at Sept 30, 2012 1,687
Materials and energy 3,022 compensation
External services 1,839 P&L situation (illustrative only)
Taxes and charges 1,750 b
PLNm 9M ended Sept 30, 2012
Personnel expenses 3,335 3/4 . .
é Compensation of costs in 9M 2012 (revenues) 1,303
Other costs by kind 236 -
Costs (1,378)
Impact on P&L (75)
> 2011 CO2 allowances redeemed in April 2012 €




Calendar of events

Meet us at the roadshows and conferences in 2012

Date Event Location Hosted by
November 26-27 Investor Conference London Goldman Sachs
November 27-28 CEE Conference Warsaw ING
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Sell-side analysts covering PGE

Domestic analysts

Institution Analyst
BRE Bank Kamil Kliszcz
BZ WBK Pawet Puchalski
DM BOS Michat Stalmach
Citigroup Piotr Zielonka

Credit Suisse
Deutsche Bank
Espirito Santo
IDM

ING Securities

IPOPEMA Securities

KBC Securities
Millennium DM
PKO BP

UniCredit CAIB

Piotr Dzieciotowski
Tomasz Krukowski
Maciej Hebda
Sylwia Jaskiewicz

Milena Olszewska

Arkadiusz Chojnacki/

Tomasz Duda
Robert Maj
Maciej Krefta
Stanistaw Ozga

Flawiusz Pawluk

Foreign analysts

Institution

Analyst

Bank of America Merill Lynch
Erste Group
Goldman Sachs
HSBC
JP Morgan
Morgan Stanley
Raiffeisen Centrobank
Renaissance Capital
Societe Generale

UBS

Evgeny Olkhovich
Petr Bartek
Fred Barasi

Dmytro Konovalov

Sarah Laitung
Igor Kuzmin
Teresa Schinwald
Derek Weaving
Alberto Ponti

Patrick Hummel
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Disclaimer

This presentation has been prepared by the management of PGE Polska Grupa Energetyczna S.A. (the “Company” or “PGE”) and other entities and is furnished on a confidential
basis only for the exclusive use of the intended recipient and only for discussion purposes. This document has been presented to you solely for your information and must not
be copied, reproduced, distributed or passed (in whole or in part) to the press or to any other person at any time. By attending this meeting where this presentation is made, or
by reading the presentation slides, you agree to be bound by the following limitations.

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 Company, any holding company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity. 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.

We operate in an industry for which it is difficult to obtain precise industry and market information. Market data and certain economics and industry data and forecasts used,
and statements made herein regarding our position in the industry were estimated or derived based upon assumptions we deem reasonable and from our own research,
surveys or studies conducted at our request for us by third parties or derived from publicly available sources, industry or general publications such as newspapers.

This presentation and its contents are confidential and must not be distributed, published or reproduced (in whole or in part) by any medium or in any form, or disclosed or
made available by recipients to any other person, whether or not such person is a Relevant Persons. If you have received this presentation and you are not a Relevant Person
you must return it immediately to the Company. This presentation does not constitute a recommendation regarding the securities of the Company.

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a
citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or
which would require any registration or licensing within such jurisdiction.

”oou

This presentation includes “forward-looking statements”. These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar
meaning. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s financial position,
business strategy, plans and objectives of management for future operations (including development plans and objectives relating to the Company’s products and services) are
forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results,
performance or achievements of the Company to be materially different from future results, performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in
which the Company will operate in the future. These forward-looking statements speak only as at the date of this presentation. The Company expressly disclaims any obligation
or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard
thereto or any change in events, conditions or circumstances on which any such statement is based. The Company cautions you that forward-looking statements are not
guarantees of future performance and that its actual financial position, business strategy, plans and objectives of management for future operations may differ materially from
those made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company’s financial position, business strategy, plans and
objectives of management for future operations are consistent with the forward-looking statements contained in this presentation, those results or developments may not be
indicative of results or developments in future periods. The Company does not undertake any obligation to review or confirm or to release publicly any revisions to any forward-
looking statements to reflect events that occur or circumstances that arise after the date of this presentation.
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THANK YOU

Investor Relations Contacts:

ir@gkpge.pl
Head of IR IR Officer IR Officer IR Officer IR Officer
Przemek Wasilewski Krzysztof Dragan Agata Milewska Jakub Frejlich Karolina Drach-Kowalczyk
Tel: (+48 22) 340 19 46 Tel: (+48 22) 340 15 13 Tel: (+48 22) 34010 35 Tel: (+48 22) 340 10 32 Tel: (+48 22) 340 16 90
Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25 Fax: (+48 22) 629 47 25
Mob: +48 723 189 235 Mob: +48 601 334 290 Mob: +48 723 996 513 Mob: +48 695 883 902 Mob: +48 784 036 365
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