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VValue creation at
TAURON Group

It is people who create
value and drive the
competitive advantage
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\/\ 11 WIND FARMS 5 COMBINED HEAT AND
-~ with a capacity of 417 MWe | _y POWER PLANTS
TAURON (electricit\/ production /l\l\ AND 31 HEAT PLANTS
in 2023: 1.0 TWh) with a total capacity of 347 MWe/1.2
: . §$$
uqder constr.uctlon: 5 wind farm o o (thermal energy production ”“[]UH
with a capacity of165 MW (Mﬂm 19 000 in 2023: 6.7 P))
. A I
Value creation at : e 4
TAURON Group R ;
| 57 900 km?
- ! TAURON Group's
GOAL: BUIldlng d 34 HYDRO POWER PLANTS KEY ASSETS OF distribution area
i it with a capacityof133MWe St _ _ _ _
sustainable competitive e TAURON GROUP > 251000 km
advantage and taking a in 2023: 0.4 TWh) of distribution lines
strategic position in — 5.9 million
selected areas customers %
v v
5 CONVENTIONAL POWER PLANTS
3 PV FARMS .:'Ei_ with a total capacity of 4.2 GWe e 30.7 TWh
with a capacity of 56 MWe ~ L (electricity production in 2023: ﬂ_ of retail electricity
(electricity production 10.0 TWh, including: supply
in 2023: 0.02 TWh) * units with a capacity of 910 MW and 460 MW > 5.8 million 222
. . 4.6 TWh L)
under construction: 3 PV farms with _ _ _ customers
a capacity of 199 MW * units with a capacity of 200 and 150 MW - 5.4

TWh
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“ Customers of TAURON Group )ﬁ’\

AMBITION TO MAKE IT GREEN
ENERGY GENERATED BY RES
SOURCES OF TAURON GROUP

TAURON

5 225 000 households

Value creation at 9 6TWhH o ety .
TAURON Group ! supplied
SME
BUSINESS CORE: 423 00 customers
Nearly 6 million customers 2 1 TWh zzxggc'ty
connected to the |
distribution grid, and also 202 000 Do
purchasing electricity e
10,7 TWh ooy
~ 1000 v
el ’

5,1 TWh of stectricity

supplied
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o GOALS INCLUDE:

TAURON

HHHE —»  CREATING SUSTAINABLE ECONOMIC VALUE FOR
SHAREHOLDERS /INVESTORS

AND TANGIBLE VALUE FOR CUSTOMERS

(PRICE, SECURITY, GREEN ENERGY)

VValue creation at

TAURON Group W —»  BUILDING AN EFFICIENT ORGANIZATION
AND ORGANIZATIONAL CULTURE
ORIENTED TOWARDS CUSTOMERS AND

VALUE CREATION
-:,‘.--
g
= EXPANSION OF RES SOURCES ALONG WITH SUSTAINABLE
THE TECHNICAL AND BUSINESS MODEL ECONOMIC VALUE
NECESSARY TO ENSURE PROFITABILITY OF FOR SHAREHOLDERS

DISTRIBUTION AND ENERGY STORAGE

INVESTMENTS AND INFRASTRUCTURE
5.9 million
e. —>»  PROVIDING EMPLOYEES WITH customers
JOBS AND PASSION TO
PERFORM THEIR WORK

POSITIVE IMPACT ON IQQ
NATURAL TANGIBLE BENEFITS

ENVIRONMENT, FOR CUSTOMERS

SOCIETY, ECONOMY -

&_/
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Priorities of the new
Management Board
of TAURON Polska
Energia S.A.
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Client as
the center
of
attention

Coal power
spin-off

Build TAURON
GROUP’s

competitive
advantage

Financial
stability

Energy storage
expansion

RES assets
expansion
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Key 2023 data
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Financial results

EBITDA

6 145

Revenue*

50 715

PLN m PLN m

+38% vs 2022 +53% vs 2022

* revenue from sales and compensation payment

Operating data

- -—-
FrF 1 0
==y "
Electricity RES electricity
distribution production
[TWh] [TWh]
-4% vs 2022 +7% vs 2022

Net profit

1678

PLN m

-vs 2022

A

IR

Coal-fired electricity
production
[TWh]

11.0

-21% vs 2022

§$$

0y

Heat
generation
[PJ]

10.4

-2% vs 2022

i

Retail electricity

supply
[TWh]

30.8

-1% vs 2022
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[PLN/MWh]  BASE_Y electricity prices a year before delivery [PLN/GJ] Hard coal prices - PCMI1 index
TAURON 3000 0
35
2500
30
° ° 2 000
Situation on the 2
20
energy and fuel 1500
° 15
market in 2023 1000 P
10
500 5
* The average price of the front-end one-year BASE
contract for electricity with delivery in 2024 came 0 0
in 42.3% lower compared to the price of the AR A B R A SR R e R R ey E s e R e Y Lt R TS oy L
BASE_Y-23 contract a year before physical
delivery; 2021 2022 2023 2021 2022 2023
* The average value of the PSCMI1 index in 2023 o ) ) )
came in 64.5% higher than the average in 2022; [EUR/Mg] CO2 EUA DEC emission allowances prices [PLN/MWHh] BASE_Y natural gas prices a year before delivery
120 1600
* The average CO2 price for the EUADEC-23 contract
came in 6.8% higher as compared to the average 100 1400
for the EUADEC-22 contract in 2022;
1200
* The average price of the front-end one-year BASE 80 1000
contract for natural gas with delivery in 2024 came
in 51.0% lower as compared to the price of the 60 800
BASE_Y-23 contract one year before physical
delivery 40 600
400
20 M
200
0 0
P55 S RU LU NN D> ST USY NNL D> E5 SRy oUNN Y D TYQUNN S
ﬁggégdzﬁgg_amggigu—wgg mwzgigu—mgg Ty gu_"‘gg !::D
9/26 2021 2022 2023 2023




\’\ Change of Poland’s GDP growth rate* and manufacturing Change of industrial production sold*

PMI (quarterly average)** and electricity consumption (change yoy)**
TAURON PKB PMI 35%
13% 12,3% 30,9%
59,0 30%
% 8,6%8,8% 56,0 25%
5, 5,2%,2% 20% 18,0%
I % 4,2%3 % 53,0 15%
3% I I 1,0% 0
1,4% 9 77 50,0 10% 6,2%
4 o 7,0% 4
n N n 5,5% 55% 4,7% 4,1%
-2% 47,0 % 1,0%
L] ,J7%0
o HEEEH E S EE=x E/EEEEEwEw - -
Macroeconomic and market -
-7% -5%
situation
-7,3%
-12% 38,0 -15% -13,7%
Q1Q02Q304Q01020304Q1Q20304Q102030401020304Q1Q20304 Q102Q3Q40Q10203040Q01 Q20304010203 04Q1 Q2030401020304
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
I GDP growthrate == pManufacturing PMI I ndustrial production sold Change in domestic electricity consumption
Source: *NBP data za for the 2018-2023 time frame, **Investing.com Source: *Statistics Poland (GUS) data **PSE (TSO) data

Structure of electricity production in Poland

200 175,16 ®&—— -6,6% —>» 163,63

* Decline in the production by hard coal-fired power plants due

o to high coal prices and the high RES production

17,4%
160 & 30,42 27,6%

140 5.7% 38,80 23,7% * Decline in the production by lignite-fired power plants due to
36,5% the need to maintain an adequate level of the spinning reserve
120 8,3% m Renewable energy .
26,8% ‘ in the NPS
sources
100 -26,4% 21.1% Gas-fired thermal
80 power plants * Rise of the share of RES sources in the NPS balance due to
Lignite-fired thermal favorable weather conditions and an increase of installed
60 power plants capacity in photovoltaic installations
50,1% 4 -fi rermal
40 87,76 12,7% 46,5% m Hard coi?l fired thermal
power plants * Increase of the share of gas-fired sources in the NPS balance
20
0
2022 2023
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Source: PSE (TSO) data
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Sales revenue [PLN m] Net profit attributable to the parent
company'’s shareholders [PLN m]
60 000
50715 1800
50 000 4 325 1600
14
40 000 36 795 8058 00
1200
30000 484 1000
o L3
2023 financial data - 500
600
10 000 400
200
0 | 0
2022 2023 -134 - 200
2022 2023
M Electricity M Distribution and tradng services Compensation payments B Other revenue
2022 EBITDA vs 2023 EBITDA [PLN m]
7 000
308
257
6 000 [ ]
]
5762 -91 -247
5000 o1 -610
56%
4 000 —
3000 - 405 3702
2 000
1000
0
Reported 2022 Provision for Use of Recurring 2022 Recurring 2023 Provision for 910 MW unit TAMEH Regulatory Grid losses Reported 2023
EBITDA onerous contracts  CO2 surplus EBITDA EBITDA onerous contracts damages account upward EBITDA
- futures market - futures market adjustment
balance
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Individual segments’
2023 results
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[PLN m] Distribution RES Generation Supply And e)?(fl?;iirons**
Revenue* 12 772 750 13 408 42 740 -18 955
EBITDA 3528 431 1377 568 241
EBIT 2197 261 347 522 67
CAPEX 2762 593 568 109 332
Individual segments’ contribution to EBITDA
PLN m
7000 4016 —_— _ 6 145
6 000
5000
M Distribution
4000
B RES
3000 W Generation
2000 Supply
1000 O Other and exclusions
0 Disontinued operations
-1000
-2 000

* Sales revenue and compensation payments
** jtems not included in the segments presented

2022

2023
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PLN m

7 000

2023 EBITDA 6 000

5000

4000

3000

2 000

1000

13/26

2022
EBITDA

589

Distribution

PLN +2 129 m, +53%

256
2156
[
-26
-801
-45
RES Generation Supply Other and Disontinued
exclusions operations
W EBITDA W Segment's increase Segment's decrease

v

2023
EBITDA
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Distribution Segment
2023
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Financial data [PLN m]

14 000 12772 4000

12 000
10 000 3000

7611

8000
2000

6000

4000
1000

2000
0 0

2022 2023

M Sales revenue and compensation payments B EBITDA  mEBIT

Electricity distribution [TWh]

2022 53,7

2023 51,3

0 4 8 12 16 20 24 28 32 36 40 44 48 52

= Group A Group B Group C2+C1+R+D = Group G = Other*

* Neighboring DSO and exports

2022

EBITDA change [PLN m]

639

610 295
29 125

] - :
-257 -210

Regulatory Margin on Sales Other Other
Grid losses costs upward account distribution volume distribution
adjustment service revenue

price change volume change

B EBIT  WDepreciation and impairment charges

= |[ncrease of the distribution service rate

= Change of the price of the grid losses costs upward
adjustment

= Decline of the electricity distribution services sales volume
by 2.4 TWh

= Negative impact of the regulatory account

3528

1331

2197

2023
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TAURON Regulatory Asset Base New Grid Connection Installation Time
25
100%
20 80%
Distribution S t N
IStribution segmen
10 0 o 84,8% 84,4% 86,2%
key parameters a0% 80,81
5 20%
0 0%
2021 2022 2023 CRP gr. IV CRPgr.V
W 2023 Target rlTolerance M 2023
Interruption Duration Frequency of Interruptions
5,0
250
200 4,0
150 3,0
100 2,0
50 1,0
71,1
0 0,0
county other villages county other villages
cities cities cities cities
W 2023 Target i!Tolerance M 2023 W 2023 Target i_'Tolerance M2023

15/26
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Financial data [PLN m] EBITDA change [PLN m]

1000 909 500 11
900 476 -25
800 750 400 -15
700 116

RES Segment 600
2023 00

300

200

100

2022 2023 2022 Electricity price  Electiciity volume Property rights Other 2023
EBITDA EBITDA

M Sales revenue W EBITDA W EBIT

Electricity production [TWh]

1,6 1,5

2 e 002

1,2 —m o Effect of the act capping an increase of electricity prices -
1,0
0,8
0.6 e Decrease of the property rights prices -
0,4

02 e Higher electricity production volume '\I

0,0
2022 2023

H Photovoltaic farms Hydro power plants B Wind farms

16/26
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Generation Segment
2023

17/26

Financial data [PLN m]

15000 13 408
11128
10 000
5000
1377
347
0
—
779 1 307
-5 000
2022 2023
M Sales revenue and H EBITDA HEBIT

16,0
14,0
12,0
10,0
8,0
6,0
4,0
2,0

0,0

compensation payments

Electricity [TWh] and heat [PJ]
production (coal-fired units)

13,9

10,9
2022 2023
= Electricity Heat

2 000

1600

1200

800

400

- 400

- 800

1,4
1,2
1,0
0,8
0,6
0,4
0,2

0,0

EBITDA change [PLN m]

346
1153 -406

1181
-779
2022 Margin on Cco2 Margin on Effect of
electricity transactions electricity PLN exchange
buyback and rate
onerous strengthening
provisions (co2

at NJGT 2022 provision)

Biomass-fired and high efficiency
cogeneration production [TWh]

2022 2023

= Biomass = High efficiency cogeneration

247
> 1n
-308
-103
Margin 910 MW unit TAMEH Other 2023
on heat damages
Favorable forward electricity contracting '\I
Stable operation of the 910 MW unit — no
losses on electricity buybacks for its needs in

2023

guarantees (bonds) related to the 910 MW

Receipt of the funds due to damages and ‘I
unit

TAMEH Czech subsidiary’s insolvency -
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Supply Segment 2023

18/26

Financial data [PLN m]

40 000
35491 35 803

35000
30 000
25 000
20 000
15000
10 000
5000

594 550 568 522
0

2022 2023
M Sales revenue and W EBITDA W EBIT

compensation payments

Retail electricity supply [TWh]

800
700
600
500
400
300
200
100

= Group A Group B Group C2+C1+R+D = Group G = Other

35

2022
EBITDA

EBITDA change [PLN m]

106

-68 -16
Margin on Margin on coal Impairment charge Other
electricity related receivable

Setting up of a PLN 574 m provision for a reduction of
electricity prices for the household customers (125
PLN/household)

Material impact of the regulations on the Segment’s
results in 2023

Costs fully covered by the tariff in 2023

Positive results on the electricity sales by TAURON Czech
Energy subsidiary

2023
EBITDA
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TAURON Group’s nominal debt maturity as of December 31, 2023 [PLN m]

N
7
6 000 3 000
054 Net debt/EBITDA as of 31.12.2023 = 2.1x 2603 *
5000 2 500
HEBonds M Credits and loans
De bt 4000 2000
1
3000 2705 e 300
[ ] L]
and financing
2000 x 1000
1157 1094 1031 545
1 000 I 464 I 681 281 281 500
181 181 181 180 180 180 142 39 44
o W= = !7! Il EH s = s s o . = 02&2 IZ_
2024 2025| 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 (11 2020 02 2020 0 2020 Q8 2020 (L 2025 Q2 2025 Q5 2020 Q1 20
TAURON Group's nominal debt maturity Amounts of financing available to Nominal debt structure
as of December 31, 2023 [PLN m] TAURON Group as of Deceember 31, by interest rate

2023 [PLN m] [PLN m]

450

9117
57%

Collateral
floating rate

Debt amount Interest rate

Floating rate:

15918 10373

IRS: 3 670

Fixed rate: 5 545 None: 6 703

6801
43%
= EUR denominated debt (eurobond, NSV bond and EIB bond
mBonds m Credits and loans B Credits m Bonds issues) represents 23% of the total debt

* Including the planned redemption of EUR 190 million subordinated bonds after the non-call period
** Taking into account the maximum maturity of funds available as part of the revolving bank loans

19/26 *** Apart from the above indicated available financings, TAURON Group is also using overdraft facility with the maximum available limits of PLN 250m
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CAPEX — per
segment

20/26

Capital expenditures per segment* [PLN m]

3962 O&———— 10% —> 4364

2022 2023

H Distribution ERES H Generation Supply and other operations

* Outlays do not include equity investments in accordance with the presentation provided in the financial statements.

Key investment projects implemented in 2023*

Distribution:

Installing new grid connections (PLN 1 479m)
Grid assets refurbishments and replacements (PLN 944m)
AMIPlus (PLN 166m)

Construction of 55 MW Proszéwek PV Farm (PLN 151 m)
Construction of 37 MW Mystowice PV Farm (PLN 82 m
Construction of 30 MW Warblewo Wind Farm (PLN 81m)
Construction of 58.5 MW Mierzyn Wind Farm (PLN 73m)
Construction of 33 MW Gamoéw Wind Farm (PLN 60m)
Construction of 19.6 MW Brzeznica Wind Farm (PLN 31m)
Construction of 23.8 MW Sieradz Wind Farm (PLN 24m)
Construction of 90 MW Postomino PV Farm (PLN 31m)
Refurbishment of hydro power plants (PLN 19 m)

Generation:

Outlays at TAURON Wytwarzanie —replacement and
refurbishment, overhaul components, 910 MW unit (PLN
303m)

New facility connections to the district heating network at
TAURON Ciepto (PLN 28m)

District heating market expansion — Katowice Potudnie
(Ligota Project) at TAURON Ciepto (PLN 30m)

Low Emission Elimination Program (PLN 28m)
Construction of the peaking and backup boiler house at
TAURON Ciepto ZW Bielsko (PLN 14m)

Construction of 140 MWt gas-fired bolier at TAURON
Ciepto ZW Katowice (PLN 61m)

Construction of 3 gas-fired boliers at Energetyka Cieszynska
(PLN 19 m)

Supply and other operations:

IT investments at TAURON Obstuga Klienta (PLN 278m)
Lighting maintenance and expansion (PLN 97m)
Business Service Center (PLN 14m)

* Investment outlays do not include financial costs added to the capex and the
consolidation adjustments
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Growth of RES capacity as part of the Green Turn of TAURON

2019

Green Turn of
TAURON

Update of TAURON
Group's strategic
directions

Acquisition of five
wind farms with a
capacity of 180 MW
Acquisition of a 6 MW
photovoltaic farm
project in Choszczno

479 MW
RES installed capacity

as of December 31,
2018

2020

Commissioning of the
photovoltaic farm
with a capacity of 5
MW in Jaworzno

Acquisition of the
wind farm project
"Piotrkow" with a
capacity of 30 MW

2021

Commencement of
the construction of
the ”Piotrkow” wind
farm with a capacity
of 30 MW

Commissioning of the
photovoltaic farm
with a capacity of 6
MW in Choszczno

2022

Commissioning of 3
wind and
photovoltaic farms
with a total capacity
of 44 MW

Commencement of
the construction and
the acquisition of
SPVs with the rights
to projects to build 5
wind and
photovoltaic farms
with a total capacity
of 226 MW

2023

Completion of the
photovoltaic farm
"Mystowice Il” with a
capacity of 37 MW

Commencement of
construction and

acquisition of SPVs with
rights to projects to build
5 wind and photovoltaic

farms with a total
capacity of 235 MW

Elektrownia Wiatrowa
Baltica-7 sp.zo0.0.-a

joint venture with PGE -
was granted a clearance

for the construction of
an offshore wind farm

with a planned capacity

of approx. 1 GW

696 MW
RES installed capacity

as of December 31,
2023

2024

Implementation of 8
RES projects with a
total capacity of 364
MW under way

Planned completion of
5 wind and
photovoltaic farms
with a total capacity of
176.5 MW

873 MW

Planned RES installed
capacity as of
December 31, 2024
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Outlays Planned
incurred completion
(PLN m) date

Capacity

TAURON

Wind farms

(Mw,)

RES projects FW Mierzyn Q3/Q4 2024
under way FW Nowa Brzeznica 19.6 49 Q2/Q3 2025
(as of 31.12.2023) FW Sieradz 23.8 24 Q4 2025
FW Gaméw 33 89 Q3/Q4 2024
FW Warblewo 30 % Q4 2024
164.9

Outlays Planned
incurred completion
(PLN m) date

Capacity

Photovoltaic farms
(Mw,)

PV Batkow

54 Q4 2025

PV Postomino 90 31 Q4 2025
PV Proszéwek | and Il 456 /9.4 162 Q2 2024
199

22/26



p
\ '@ N
y 4

TAURON

2024 outlook

23/26

ﬁ Distribution

Distribution tariff increase in 2024, stemming from, among other

things, an increase of WACC from 8.48% in 2023 to 10.48% in 2024 (a
base rate of 7.48% and a 3% bonus for reinvesting) and an increase of

RAB from PLN 21.4 billion in 2023 to PLN 21.9 billion in 2024

= Negative impact of the change in the balance of the upward

adjustment of the balancing difference

= Volume of distributed electricity at a similar level as in 2023
= Increase in revenue from the other distribution services
= Lower reported EBITDA y/y

m Generation

Decline in profitability of coal assets due to deterioration of market
conditions (lower Clean Dark Spread margin)

Decrease in the volume of electricity generation from conventional
sources

Negative impact of regulatory changes on the balancing market
Higher revenue from the capacity market

Lower reported EBITDA y/y

O Group’s reported EBITDA

4

éf’\'w RES

Market based electricity sales prices (abolition of price caps in force in
2023) - y/y increase in electricity sales prices

Additional EBITDA resulting from commencement of new RES
capacity in the years 2023 and 2024

Expected increase in electricity generation volume due to
commissioning of new capacity in 2023 and 2024

Lower profit on sales of Property Rights as a result of falling market
prices and lower volume

Higher reported EBITDA y/y

Supply

G tariff at a level enabling costs to be fully covered and generating
positive margins

No one-off regulatory events

Decrease in electricity purchase prices

Decrease in volume of electricity sold - increase in the number of
prosumer installations

Higher reported EBITDA y/y

O CAPEX

CAPEX adapted to the EBITDA level
and the Group’s financial standing
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TAURON

Investor Relations Team

Pawet Gaworzynski
pawel.gaworzynski@tauron.pl
tel. + 4832 77425 34

Contact details

Maciej Szmigel
maciej.szmigel@tauron.pl
tel. + 48 798 897 385

Katarzyna Heinz
katarzyna.heinz(@tauron.pl
tel. + 4832 774 25 38

Magdalena Wilczek
magdalena.wilczek@tauron.pl
tel. + 48 723 600 894

Mateusz Stepien
mateusz.stepien@tauron.pl
tel. + 48516111997

24/26
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Legal disclaimer

25/26

This presentation serves for information purposes only and should not be treated as investment-related advice.

This presentation has been prepared by TAURON Polska Energia S.A. (“Company”).

Neither the Company nor any of its subsidiaries shall be held accountable for any damage resulting from the use of this presentation or a part thereof, or its
contents or in any other manner in connection with this presentation.

The recipients of this presentation shall bear exclusive responsibility for their own analyses and market assessment as well as evaluation of the Company’s
market position and its potential results in the future based on information contained in herein.

1 I

other similar expressions (including their negation), they shall be connected with the known and unknown risks, uncertainty and other factors which might
result in actual results, financial situation, actions and achievements being materially different from any future results, actions or achievements expressed in
such forward-looking statements.

To the extent this presentation contains forward-looking statements related to the future, in particular such terms as "designed”, "planned”, “anticipated”, or

Neither the Company, nor any of its subsidiaries shall be obligated to provide the recipients of this presentation with any additional information or update this
presentation.
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TAURON

Key Q4 2023 data

Financial results

EBITDA

674

Revenue*

12 091

PLN m PLN m

+15% vs Q4 2022 -42% vs Q4 2022

* revenue from sales and compensation payment

Operating data

F
a1t

Fr 3 1

 _§ 1 1

e "

Electricity RES electricity
distribution production
[TWh] [TWh]

13.0 0.5

-3% vs Q4 2022 +40% vs Q4 2022

Net profit

(585)

PLN m

-10% vs Q4 2022

A

IR

Coal-fired electricity
production
[TWh]

3.2

-21% vs Q4 2022

§$$

0y

Heat
generation
[PJ]

3.6

-0% vs Q4 2022

i

Retail electricity

supply
[TWh]

8.3

3% vs Q4 2022
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Q4 2023 financial data

14 000

12 000

10 000

8 000

6 000

4000

2000

W Electricity

1400

1200

1000

800

600

400

200

10525
1876
478
2530
6403

Net profit attributable to the parent
company'’s shareholders [PLN m]

Sales revenue [PLN m]

12 091

Q4 2022 Q4 2023

1170

Reported Q4 2022
EBITDA

H Distribution and trading services

Q4 2022 Q4 2023
Compensation payments H Othe revenue

Q4 2022 EBITDA vs Q4 2023 EBITDA [PLN m]

286 64
E—
49% 1
-482
674
688

Provisions for Recurring Q4 2022 Recurring Q4 2023 TAMEH Regulatory Reported Q4 2023
onerous contracts EBITDA EBITDA account EBITDA
- futures contract

-100

-200

-300

-400

-500

-600

-700



\;\

TAURON

Other

[PLN m] Distribution RES Generation Supply and exclusions™*

. . , Revenue* 2 907 189 3851 10 232 -5 088
Individual segments —
Q4 2023 results 102 110 292 112 58

EBIT -246 82 -388 108 13

CAPEX 866 197 186 39 189

Individual segments’ contribution to EBITDA
PLN m

1170 -42% _—
1400 W Distribution
1200
B RES
1000
674
800 M Generation
600 Supply
400
O Other and exclusions
200
0,
0 S [ vV 9% Discontinued operations
-9% -0,4%
-200
Q4 2022 Q4 2023

* Sales revenue and compensation payments
** jtems not included in the segments presented
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Q4 2023 EBITDA

PLN m

1400

1200

1000

800

600

400

200

Q4 2022
EBITDA

PLN-496 m, -42%

63
403
— .
27
16
I
-488

Distribution RES Generation Supply Other and
exclusions

W EBITDA W Segment's increase Segment's decrease

-517

Discontinued
operations

v

Q4 2023
EBITDA
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3500 Financial data [PLN m] EBITDA change [PLN m]
2907
3000 900
2500 103
1880 590
2000 600 ]
o o o -64 102
Distribution Segment 1500 c00
1000 300
Q4 2023 500 264 55 14
102 |

0 — 0

-500 -246 -580 16 m
Q4 2022 Q4 2023 300
Q42022 Grid losses cost Regulatory Margin on Volume Other Other Q42023
W Sales revenue and compensation payments ~ BMEBITDA  MEBIT ad‘]{z::rar:m account dis:::/;‘::’“ di:;c::::“
volume change
B EBIT  WDepreciation and impairment charges
Electricity distribution [TWh]
Q42022 - q 13.4 ® Increase of the distribution service rate \I
= Decline of the electricity distribution services sales volume
by 0.3 TWh
= Negative impact of the regulatory account -
0 3 6 9 12

= Group A Group B Group C2+C1+R+D = Group G = Other*
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Financial data [PLN m] EBITDA change [PLN m]
200 189 160
180 23
163 140
160
140 120 -12
RES Segment 120 100 16
100 80
Q4 2023 » 60
60
40
40
20 20
0 0
Q42022 Q42023 Q42022  Electricity price  Electriciity ~ Property rights Other Q4 2023
EBITDA volume EBITDA
M Sales revenue W EBITDA WEBIT
Electricity production [TWh]
0,6
0,5
0’4 . . . .
e Higher electricity production volume
0,3
0,2
o Decrease of the property rights prices -
0,1
0,0

Q4 2022 Q42023

m Photovoltaic farms Hydro power plants m Wind farms
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Financial data [PLN m] EBITDA change [PLN m]
750 74
2000 3 851 500 -
3456
3500
g 3000 230 286 -69
Generation Segment ;500
° L
Q4 2023 2999 111 —
1500 -250
1000 262 500
500 -428
-500 -111 -304 Q4 2022 Margin on Effect of PLN Margin on Margin TAMEH Other Q42023
1000 -388 electricity exchange rate electricity on hear result
- buyback strengthening
Q42022 Q42023 S NIGT (co2
M Sales revenue and W EBITDA HEBIT and onerous provision)
. provisions
compensation payments in 2022
Electricity [TWh] and heat [PJ] Biomass-fired and high efficiency
production (coal-fired units) cogeneration production [TWh]
4,5
4,0 0,4
3,5 e Favorable forward electricity contracting '\I
3,0 0,3
2,5
20 02 e Insolvency of TAMEH Czech subsidiary -
1,5
1,0 01 .ol 1 g
ower volume of electricity production by -
0,5 - coal-fired units
0,1 0,1
o o [ 01|
Q42022 Q42023 Q42022 Q42023

= Electricity Heat = Biomass = High efficiency cogeneration
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Supply Segment
Q4 2023

Financial data [PLN m]

10 000 9180

9 000 8533

8 000

7 000

6 000

5000

4000

3000

2 000

1000 8 7 112 108

0 Q4 2022 Q42023
M Sales revenue and M EBITDA W EBIT

compensation payments

Retail electricity supply [TWh]

= Group A Group B Group C2+C1+R+D = Group G = Other

150

100

50

10

Q42022
EBITDA

EBITDA change [PLN m]

44
9
-25 -1
Margin on Margin on coal Impairment charge Other
electricity related to receivable

Increase of the volume of the electricity sales by business
customers

Impact of the electricity contracting hedging profile

Material impact of the regulations on the Segment’s
results in 2023

Additional customer service costs related to the
performance of the tasks stemming from the legal
regulations

112

Q42023
EBITDA

Vv
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Analysts covering
TAURON

Institution

Dom Maklerski mBanku*

Kamil Kliszcz

Institution

Noble Securities

Analyst

Michat Sztabler

Dom Maklerski Santander

Pawet Puchalski

WOOD & Company

Ondrej Slama

Dom Maklerski PKO BP

Andrzej Rembelski

Dom Maklerski BOS

Jakub Viscardi

Dom Maklerski Banku Handlowego

Piotr Dzieciotowski

Biuro Maklerskie Pekao

Marcin Gornik

Ipopema Securities

Robert Maj

Trigon Dom Maklerski

Michat Kozak

Erste Group

Petr Bartek

*issuing of recommendations has been suspended
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Electricity

y:\8jz{e]\| 2022 2023 (actual + estimates) 2023/2022
Platforms: TGE
Price (PLN/MWh) VVolume (GWh) Price (PLN/MWh) VVolume (GWh) Price % \Volume %

Forward BASE (Y+Q+M) 457.95 165 560 867.38 118 549 89, 4% -28,4%

Forward PEAK (Y+Q+M) 496.55 17 229 1206.20 8931 142,9% -48,2%

Forward (weighted average) 461.59 182 789 891.11 127 480 93,1% -30,3%

o o SPOT (TGE) 786.77 32994 528.24 61620 -32,9% 86,8%

Electricity market
. Weighted average total 11.31 21 2. 1 1,2% -12,4%
prlce trends g g 511.3 5783 772.87 89 099 51,2Y% %

CO> emission allowances (EUR/t)

Price [EUR/t]

Property rights (PLN/MWh)

CO; market analysts survey*

Substitution fee and

Market prices (Q1-Q3 N
Certificate type 2023 weighted obligation for: 2024 average 88.9
verage) 2025 average 935
OZE (PMOZE_A) 2339.75 2026 average. 109.5

(12.0%)
2023 average price forecast
by TAURON 85-87

RES from biogas plants 300.03
(PMOZE _BIO) (0.5%)

* Source: Point Carbon, BNEF, Consus, GDF SUEZ Trading, HSE, Mkonline, Societe Generale, TAURON



PLN/MWh GWh

BASE Y-22
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1000 1800
TAURON Il Volume — Price — Average
500 L 1600
800
1400
700
1200
600
2022 BASE o
contract 500
prices /f\\‘/ - 800
o | --
-~ 600
300 A
- 400
200
100 -~ 200
o Lot tibottlfaul o ABSADEHUR b Gl sl 108 RS, A0 DOTARDARRRAA LADEADJRRTRRRLAAD |,
0(0,\\x 06,\\> 6\,\\x Q),\v &,\v ,\ot\v '\\,}v 0,.\\x 0\,}v 0,1/,\\; Q/b,\v 0\;\\’ Q(O,\v ob\v 0/\,}v QQ)"\V 00),9; '\0,}v '\\,}v '{L"\v 0\,}v O,L,}v &(\\x o\xv 0(0,.\\x th\v 6\,.\v OQ’,\\x 0@,}v \Oi\v R 'O;y
QO 0T O @ AR I R B e S S S i e S s S g A A A A A A A A
DA DD AR DD AT AT AR AT AT DA AT R AT DT RT AT DT AT AR ADT AP
_ Average price [PLN/MWh] Volume [GWh]
Total 359,37 127 843

Average electricity price that takes into account 2022 one-year BASE and PEAK contracts: 364.35 PLN/MWh,
total 2022 BASE and PEAK contracts volume: 142 400 GWh
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2023 BASE contract
prices

GWh

PLN/MWh
BASE Y-23
3000
B Volume — Price — AVETage
2500
2 000
1500

907,12 N
000 507,12 / I

500

N

J—
H M

o | il Lt bl s L0 \ﬂ J ‘MH‘

0. 0. 0. 0 0 0. 0 0. 0. Q 0 0 l\. I\. r\. r\. r\ r\. r\ I\. I\. I\. r\. I\ fl/ /1/. /l/ ’1/ ’1/ D /1/. /'1/ /\/. /1/ /l/
S i g T I g g P A A A A A A L G A S L e VSIS g
DT AT AT AT AT AT AP AT DT AT AT AR ADT AR AT AP AT AR AR AP AR AT AT AT AP AR ADT AR AT AT AT AP AT AT AT AP
_ Average price [PLN/MWh] Volume [GWAh]
Total 907.12 84 665

Average electricity price that takes into account 2023 one-year BASE and PEAK contracts: 937.04 PLN/MWh,
total 2023 BASE and PEAK contracts volume: 91 439 GWh

900

800

700

600

500

400

300

200

100
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2024 BASE contract
prices

PLN/MWh BASE Y 2‘|, GWh
2 000 - 500
. Volume = Price — Average
1800 450
1600 400
1 400 / 350
1200 ,-’J 300
1 000 /mv " 250
800 - ’ U V. 200
. A/“N’{Wr =
200 50
o Lt M Ll HH \H\ L AU L L} .
RN NN 0" R o" S S S S
S & & & E S E o "VO\X & F S P P RS ORSPC
S 0’» 0%'»0’””9% R q§>’” q§>’” S SN N R e 0’» Qm &

_ Average price [PLN/MWh] Volume [GWh]

Average electricity price that takes into account 2024 one-year BASE and PEAK contracts: 703.62 PLN/MWh,
total 2024 BASE and PEAK contracts volume: 37 756 GWh

(based on the data up to 31.10.2023)

692.83



PLN/MWh BASE Y-25 GWh

2000 160

TAURON Il Volume — Price — AA\.rera_qe

1800

- 140
1600 Aﬁ
M o
1400

1200 / \ -
2025 BASE contract 1 000 //I \ 80

prices \ \
800
o Nt i

600 ~

/\_, Wil - 40

200

\;\

o L @ R O R IS ) e A @ O
P F PO NP PSSP N PSS O S
NTONT N N N N N N Y ) e e S Y oY oY a5 Y o
T A T A S G AR | e | R S G e S s L G - ¥ R e R ¥ S A A
O S S S S U S S SIS S S S S S S S S S S S S S S S S S S S S >
_ Average price [PLN/MWh] Volume [GWAh]
Total 683.52 6474

Average electricity price that takes into account 2025 one-year BASE and PEAK contracts: 683.52 PLN/MWh,
total 2025 BASE and PEAK contracts volume: 6 474 GWh
(based on the data up to 31.10.2023)
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