NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO, OR TO ANY PERSON LOCATED OR
RESIDENT IN, ANY JURISDICTION WHERE IT IS UNLAWFUL TO RELEASE, PUBLISH OR DISTRIBUTE THIS
DOCUMENT

r 4
ENERGO-PRO

PRESS RELEASE

ENERGO-PRO a.s. Releases Results of Operations for the First Nine Months of 2022

Prague, 15 December 2022

ENERGO-PRO a.s. (the “Company”) has today published its results of operations for the nine months
ended 30 September 2022.

HIGHLIGHTS:

e Generation: Total hydropower generation volume in 9M 2022 amounted to 2,048 GWh, an
increase of approx. 8% from 1,901 GWh in 9M 2021, as a result of improved hydrological
conditions in Tlrkiye and Georgia, which more than offset below-average hydrological conditions
in Bulgaria. Average free market selling price of our generated hydropower in 9M 2022 rose, in
EUR terms, in all our operating geographies compared to 9M 2021.

e Distribution and supply: In 9M 2022, the Company distributed 4,119 GWh of electricity in Bulgaria
and 3,874 GWh in Georgia, which represents a decline of 2% and an increase of 13%, respectively,
compared to 9M 2021. Grid losses declined to 5.7% in Bulgaria and 9.8% in Georgia, an
improvement by 0.3 and 0.4 percentage points compared to 9M 2021, respectively. The Company
supplied 4,977 GWh of electricity in Bulgaria, a decline of approx. 5% compared to 5,258 GWh in
9M 2021. In Georgia, the Company supplied 2,871 GWh, a 2% decline from 2,924 GWh in 9M 2021.
The decline in supply volume in Georgia was mainly attributable to market liberalization where
high-voltage customers with monthly consumption in excess of 0.4 GWh were obliged to move to
the free market starting from 1 July 2021.

e Consolidated revenues in 9M 2022 amounted to EUR 1,245.6m, an increase of 79% when
compared to EUR 694.9m achieved in 9M 2021, with higher revenues recorded across all our
operating segments. The largest increases were in the distribution and supply segment, especially
in Bulgaria principally due to significantly higher average electricity sales prices.

e EBITDA in 9M 2022 reached EUR 246.7m, an increase of approx. 62% compared to EUR 152.4m
recorded in 9M 2021, driven by strong growth in EBITDA in the generation segment as well as the
distribution and supply segment in Georgia.

- EBITDA in the generation segment increased by EUR 58.0m to EUR 103.5m in 9M 2022, more
than doubling from EUR 45.5m in 9M 2021. EBITDA of our generation business in Bulgaria
increased by EUR 37.0m as less favorable hydrology and the resulting lower generation
volume there were more than offset by significantly higher average electricity selling prices.
EBITDA in Tirkiye increased by EUR 14.9m due to a combination of significantly higher
electricity selling prices and improved hydrological conditions. Georgia accounted for the
remaining EUR 6.2m of the increase due to a combination of (i) appreciation of GEL against
EUR, (ii) improved hydrological conditions, and (iii) Rioni HPP being released from public



service obligations and selling its generated electricity for free market prices since 1 May 2022,
despite lower free market electricity prices in GEL terms.

- EBITDA in the distribution and supply segment increased by EUR 28.1m or approx. 24% to EUR
143.7m in 9M 2022. The increase was driven by the Group’s distribution and supply segment
in Georgia, which recorded an EBITDA increase of EUR 27.8m in 9M 2022, mainly as a result
of (i) appreciation of GEL against EUR and, to a smaller extent, (ii) lower costs of purchased
electricity in GEL/MWh thanks to a more favourable purchased electricity mix, and (iii) higher
revenue from electricity distribution and new connections. EBITDA in the distribution and
supply segment in Bulgaria in 9M 2022 was broadly unchanged compared to 9M 2021, as the
positive impact of (i) higher realized margins which were only partly offset by lower volumes
of electricity sold to end customers on the free market and (ii) higher realized margins (due to
a positive EWRC price decision as of 1 July 2022) as well as higher volumes of electricity sold
to end customers on the regulated market, these being almost entirely offset by a one-off loss
on the close-out of an electricity forward sales position in 2Q 2022, as described in detail
previously.

e Capex in 9M 2022 amounted to EUR 74.2m, an increase of 62% (EUR 28.3m) from EUR 45.9m
spent during 9M 2021, mainly due to increased investments in the distribution and supply
segment in Georgia and Bulgaria (new customer connections, network improvements and solar
development projects).

e Gross debt (including guarantees) stood at EUR 751.5m at 30/09/2022, an approx. 5% increase
from the 2021 year-end position of EUR 717.8m. The increase was mainly a result of depreciation
of EUR against USD and its impact on the value in EUR of the Company’s USD 435.0m bonds issued
in 02/2022 and the USD 50.0m AKBANK guarantee, which was only partly offset by a decrease in
bank overdraft balances.

e Unrestricted cash and equivalents were EUR 65.2m at 30/09/2022 compared to EUR 34.2m at the
end of 2021. At 30/09/2022, approx. EUR 82.6m of additional liquidity was available under our
committed credit facilities.

Petr Milev, Chief Executive Officer, commented on the results: “In the first three quarters of 2022
ENERGO-PRO delivered record results. Our consolidated EBITDA for the nine months was more than
EUR 246 million, having grown by 62% compared to the same period last year. All our core businesses
contributed to this growth, with the Bulgarian generation segment showing particular strength.
Furthermore, our businesses in Georgia benefited from the strength of the local currency, the lari,
against the euro, which provided additional tailwind to our results. Overall, we have so far this year
managed to navigate the extremely volatile energy markets well. We expect the resiliency of our
business to continue to be tested in the future as conditions and outlook for the electricity sector
remain highly dynamic and uncertain. However, we are confident that we will continue to deliver solid
results for all our investors.”



The tables below show operating and financial highlights for the Company in 9M 2021 and 9M 2022.

Operating highlights Unit 1-3Q 2021 1-3Q 2022 Change % change
Net generation volume (HPPs)

Bulgaria GWh 395 320 (75) (19%)

Georgia GWh 1,241 1,393 152 12%

Turkey GWh 265 336 70 26%
TOTAL GWh 1,901 2,048 148 8%
Average free market selling price

Bulgaria BGN/MWh 124 406 282 226%

Georgia GEL/MWh 136 124 (13) (9%)

Turkey TRY/MWh 470 1375 905 193%
Distributed volume

Bulgaria GWh 4,197 4,119 (78) (2%)

Georgia GWh 3,441 3,874 433 13%
Grid losses

Bulgaria % 6.0 5.7 (0.3) n.a.

Georgia % 10.2 9.8 (0.4) n.a.
Supplied volume

Bulgaria GWh 5,258 4,977 (281) (5%)

Georgia GWh 2,924 2,871 (53) (2%)
Financial highlights (EURm) 1-3Q 2021 1-3Q 2022 Change % change
Revenues 694.9 1,245.6 550.8 79%
EBITDA

Bulgaria - generation (EPB) 19.3 56.3 37.0 192%

Bulgaria - D&S (EPV) 50.2 50.5 0.3 1%

Georgia - generation (EPGG) 17.8 24.0 6.2 35%

Georgia - D&S (EPG+EPGS) 65.3 93.2 27.8 43%

Turkey - generation (RH) 8.4 23.2 14.9 177%

Other (8.6) (0.4) 8.2 (95%)
TOTAL 152.4 246.7 94.3 62%
Cash interest paid 11.9 32.8 20.9 175%
Capex 45.9 74.2 28.3 62%

FYE 2021 30/09/2022 Change % change

Unrestricted cash 34.2 65.2 31.0 91%
Total gross debt (incl. guarantees) 717.8 751.5 33.7 5%




The Company’s interim consolidated financial statements for the nine months ended, and as of, 30
September 2022 are available to view and download from the Investor Relations section of the
Company’s website (http://www.energo-pro.com/en/pro-investory) or by following this link.

The Company will hold an investor call to discuss the results for the first nine months of 2022, and
provide an update on regulatory developments, at 15:00 CET / 14:00 UK on 22 December 2022. If you
would like to participate in the call please refer to the Investor Relations section of the Company’s
website (http://www.energo-pro.com/en/pro-investory) or follow this link for details.

For enquiries or further information please contact:
Investor Relations

ENERGO-PRO a.s.
Palladium

Na Pofi¢i 1079/3a
110 00 Praha 1
Czech Republic

tel.: +420 222 310 245
e-mail: ir@energo-pro.com


http://www.energo-pro.com/en/pro-investory
http://www.energo-pro.com/files/2022-12-15_11-01-29_epas_fs_3q22_final.pdf
http://www.energo-pro.com/en/pro-investory
http://www.energo-pro.com/files/2022-11-14_10-42-57_investor_call_221222_-_instructions.pdf

APPENDIX: MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS (ABRIDGED)

Operating segments

The Group’s business is divided into six segments: (i) electricity distribution and supply in Bulgaria
(“D&S Bulgaria”), (ii) electricity generation in Bulgaria (“Generation Bulgaria”), (iii) electricity
distribution and supply in Georgia (“D&S Georgia”), (iv) electricity generation in Georgia (“Generation
Georgia”), (v) electricity generation in Tlirkiye (“Generation Turkiye”), and (vi) other ancillary business
activities of the Group (“Other Business”). The table below sets out key income line items of the
Group’s segments for the nine months ended 30 September 2022 and 2021.

D&S Generation D&S Generation Generation Other
Key line items Bulgaria Bulgaria Georgia Georgia Tirkiye Business Intra-group Total
(in EUR million)

Nine months ended

30 September 2022
Revenue.......ccccceevvineeeenniinnns 886.8 85.3 327.0 36.2 27.4 54.7 (171.8) 1,245.6
Other income / (expense)...... 0.1 0.2 8.3 0.2 0.2 0.7 (5.7) 4.0
Changes in inventory of

products and in work in

PrOGIESS .covnvviiiererireercienenes - - - - - - - -
Purchased power (754.1) (18.7) (208.7) (1.0) (1.3) (2.2) 1480  (838.0)
Service expenses (44.6) (4.4) (8.5) (4.9) (1.9) (6.0) 14.0 (56.4)
Labour costs ...... (27.5) (2.0) (18.7) (2.0) (1.1) (9.9) - (61.2)
Material expenses . (2.5) (0.4) (0.9) (0.1) - (25.7) 17.8 (11.9)
Other tax expenses (0.4) - (3.3) (3.5) (0.0) (1.0) - (8.3)
Other operating expenses ..... (7.3) (3.7) (1.9) (0.8) - (13.3) 0.0 (27.1)
EBITDA ... 50.5 56.3 93.2 24.0 23.2 (2.8) 23 246.7
Depreciation and

amortisation .........c.cccevunne. (17.8) (2.5) (13.7) (3.1) (0.6) (0.8) - (38.5)
EBIT ..o 327 53.8 795 20.9 22.7 (3.6) 2.3 208.2
Nine months ended

30 September 2021
Revenue........ccoeeinee 447.0 28.2 209.0 21.6 12.9 48.4 (72.2) 694.9
Other income / (expen - 1.7 6.4 5.1 0.7 0.8 (4.1) 10.5
Changes in inventory of

products and in work in

PrOBIESS c.vevveneeieeeireesrereereneens - - - - - (0.8) 0.8 -
Purchased power (334.6) (3.6 (126.6) (0.9) (0.7) (3.2) 57.2 (412.5)
Service expenses (34.8) (2.7) (4.2) (4.6) (2.7) (9.7) 7.9 (50.8)
Labour costs ...... (24.2) (2.5) (13.5) (1.5) (1.6) (6.3) - (49.6)
Material expenses . (1.7) (0.2) (0.6) (0.0) - (22.4) 8.3 (16.5)
Other tax expenses (0.4) - (2.0) (0.8) (0.1) (1.5) - (4.7)
Other operating expenses ..... (1.2) (1.6 (3.2) (1.1) (0.0) (11.9) 0.1 (18.9)
EBITDA ....covviviiiiciieiceines 50.2 19.3 65.3 17.8 8.4 (6.6) (2.0) 152.4
Depreciation and

amortisation ............ccoeevee... (17.3) (2.4) (9.6) (2.1) (1.2) (0.8) - (33.3)
EBIT o 32.9 16.9 55.8 15.7 7.1 (7.4) 20 1191




Key performance indicators

Groupl?)

RAB (in EUR million)@................

Distributed volume (in GWh) ..........
Connection points (in thousands) ...
Supplied volume (in GWh)...............

HPP net generation (in GWh) ....
Of which Regulated ...................

EBITDA (i1 EUR IUHION) «veeeeeseeeeeeeeeeeee e eee e s seeseeseessessesseseesseeseesesesenseanenn
CapeX (iN EUR MUllION) ...cevveeeeeeee ettt ste et te e e s aeesnaesnaeas

D&S Bulgaria

RAB (in BGIN MUIlION) c.cvviiiiiiieieiee ettt ettt e eta e e s tre e e s vae e seava e e saaeaeennns
RAB (in EUR MUllION) ..ottt et ete ettt sbs s sae e
WACC (Pre-tax) (iN %8).eeveeeeeeeereeeieeseeeieestie et e seesste e s e esteeseteeseesseessaesnseesneeenseessnas
Distributed vOIUME (i GIWA) ......oeieeieeeeee et et
Connection pPoints (in tROUSANGS) .......c..ceecueeeeiiieeciiee et saea e

Grid losses (in %) .

Supplied VOIUME (iN GWWA)...c.ooeiiieieieeieeetese ettt st

SAIDI (in minutes)

SAIFI (frequency) .

EBITDA (i EUR MUIIION) ..ot ettt e tee et eeavae e saaaa e
CapeX (iN EUR MUllION) ...ccvveeeeeeeie ettt ste ettt ste e e veessaesnnaeas

D&S Georgia

RAB (in GEL million)............
RAB (in EUR million)@.........

WACC (pre-tax) (in %)......cccc....
Distributed volume (in GWAh) ..........

Connection points (in thousands) ...
Grid losses (in %) .

Supplied VOIUME (iN GWWA)...c..ooeiieieieeieeetese ettt st

SAIDI (in minutes)

SAIFI (frequency) .

EBITDA (i EUR MUIIION) ..ottt ettt e e e vae e e e e eaaaaeennns
CapeX (iN EUR MUllION) ...ocvveeeeeeee ettt sae et ve et esveesaaesaeesraesnnaens

Generation Bulgaria

HPP net generation (in GWA) .....c.eeeeeeieeeeeceeee sttt
Of WHICh REGUIALEA(3) .........oceveveeveeteereceeeeeeeee ettt
Price per MWh (in BGN)

Of WRICh ReGUIALEA™) .........ocuveveeviitiereeeeeeeeee ettt ne
Of WHiCh NON-TreQUIALED .........cccueeeiieeieeieeeieeeeee ettt sraesneens
EBITDA (i1 EUR MIlION) w...vvoveeeeeeseeeeeeese et eseneoes
CapeX (iN EUR MUllION) ...ccvveeeeeeiee ettt ettt sae et esve et esbeesaaesveessaeennaens

Generation Georgia

HPP net generation (in GWh)

Of WHICh REGUIGTEM ...ttt ettt e e e sbae e s bae e ssbeaeeas
Price per MWh (in GEL)

Of WHICh REGUIATEU .......c..eveeeeeeeee ettt ettt nnaesnaean
Of WHich NON-TreQUIALEQ .........cccueeeeeeeeieeeesee ettt ssaeeaeens
EBITDA (in EUR MUIlION) ..veeveeeiieeiieee ettt ettt sve e e s veesaaesaneesnneenns
CapeX (iN EUR MUllION) ....cvveeeeeeieeiie ettt et sveesaaesveestaesnaean

Nine months ended 30 September

2022 2021
338 267
7,993 7,638
2,539 2,505
7,848 8,182
2,048 1,901
829 941
246.7 152.4
74.2 45.9
282 262
144 134
5.74 5.74
4,119 4,197
1,237 1,232
5.7 6.0
4,977 5,258
57.4 70.5
1.6 1.2
50.5 50.2
19.1 12.8
533 485
194 133
15.39 15.39
3,874 3,441
1,302 1,274
9.8 10.2
2,871 2,924
1,009 843
13.0 11.2
93.2 65.3
45.6 20.0
320 395
57 82
21.5/122.1 and
0 98.1
406.1 124.4
56.3 19.3
1.9 1.3
1,393 1,241
772 859
28.3 24.6
123.7 136.4
24.0 17.8
4.3 9.9



Generation Tiirkiye

HPP net generation (in GWA) ........oocuvieiiiiee ettt s e s
Of WHICh REGUIGTEM ..ottt ettt save e e s e e e s sabeaeeas
Price per MWh

Of which Regulated (in USD) .........ccecueeceeseeeieesieeceesteeseesveeseesteeseeesseessaesneeas
Of which Non-regulated (in TRY) ......cccouueeiiueeeeiiiee et eeieeeeee e svee s vae e ssivaeeea
EBITDA (i EUR MUIIION) ..veoeevieeiiiieeiie ettt estae e st seaveeesaaea e
CapPEeX (iN EUR MIllION) c.cc..vveeiieie ittt et tee e save e e aa e e eabeaeea

Notes:

Nine months ended 30 September

2022 2021
336 266
1,375 470
23.2 8.4
0.0 0

(1)  Covers only (i) the D&S Bulgaria segment and the D&S Georgia segment for the following KPIs: RAB, Distributed volume, Connection
points and Supplied volume; and (ii) the Generation Bulgaria segment, the Generation Georgia segment and the Generation Tirkiye

segment for the following KPI: HPP net generation.

(2)  Converted into EUR using exchange rates at the end of period: 1.0 EUR = 1.95583 BGN, 1.0 EUR = 2.75 and 3.64 GEL on 30 September

2022 and 30 September 2021, respectively.

(3) InJune 2022, EPB terminated its agreements with ESSF and its HPPs are no longer eligible for CfP / FiT premiums.

(4)  The second figure behind the slash is only for Karlukovo HPP (2.3MW). From 1 July 2021, only Karlukovo HPP received a premium of
98.1 BGN/MWh while for other regulated HPPs the premium was set to zero (due to high electricity market prices). From 1 January

2022, the premium was set to zero also for Karlukovo HPP.

Results of operations

Nine months ended 30 September 2022 compared to nine months ended 30 September 2021

The following table sets forth a summary of the Group’s income statement for the nine months ended

30 September 2022 and 2021:

Nine months ended 30 September

2022 2021 Change
(in EUR million) (in %)
TOtAl FEVENUE ...eeiiiiet ettt re e s e e e 1,245.6 694.9 79.3
Other income. .............. 4.0 10.5 (62.5)
Purchased power .... (838.0) (412.5) 103.2
Service expenses...... . (56.4) (50.8) 10.9
Labour costs............. . (61.2) (49.6) 23.4
Material EXPENSES ...ccviiriierrieiieeeerte et (11.9) (16.5) (28.1)
Other Operating EXPENSES......uvcvvereeereerieenrieeeeseeesreeseeesaeeseeens (27.1) (18.9) 43.5
EBITDA . cceeeetitttttttttteteteeeeeeeeeeeeeeeeeeraeererererereeeeaees s eeanaeaneeessnannsensnnnes 246.7 152.4 61.9
Depreciation and amortisation EXPeNnse ........cccveeverereerieneenienne (38.5) (33.3) 15.8
=127 P PP PTPPPTPRRION 208.2 119.1 74.8
FINGNCE COSTS ..uuviiiiiiiieiiiee ettt et e e e e e tae e e eanes (102.9) (30.5) 237.6

Total revenue

Total revenue increased by 79% to EUR 1,245.6 million for the nine months ended 30 September 2022
as compared to EUR 694.9 million for the nine months ended 30 September 2021.

This increase was primarily due to higher revenue generated in the Group’s distribution and supply
segments, mainly attributable to EP Varna due to (i) significantly higher average electricity sales prices
which were only partly offset by lower volumes of electricity sold to end customers on the free market
and (ii) higher tariffs starting on 1 July 2021, which were further increased from 1 July 2022, as well as
higher volumes of electricity sold to end customers on the regulated market. Revenue generated by
our distribution and supply business in Georgia increased primarily as a result of appreciation of GEL
against EUR and, to a smaller extent, an increase in new connection fees and a higher volume of

electricity distributed.



Higher revenue from the Group’s generation segments was mainly due to higher revenue generated
in (i) EP Bulgaria as less favourable hydrological conditions and resulting lower generation volume was
more than offset by significantly higher average electricity selling prices, (ii) EPG Generation primarily
due to a combination of (a) appreciation of GEL against EUR, (b) improved hydrological conditions,
and (c) Rioni HPP being released from public service obligations and able to sell its generated
electricity for free market prices (which are materially higher than regulated prices) since 1 May 2022,
partly offset by lower free market electricity selling prices in GEL terms, and (iii) RH Tirkiye primarily
as a result of significantly higher average electricity selling prices and improved hydrological
conditions.

Other income

Other income decreased by approx. 63%, amounting to EUR 4.0 million for the nine months ended 30
September 2022 as compared to EUR 10.5 million for the nine months ended 30 September 2021. This
decrease was primarily due to a decrease in other income in EPG Generation, as in the nine months
ended 30 September 2021 EPG Generation received a one-off insurance recovery related to a
damaged turbine in gPower. Also, in the nine months ended 30 September 2021, EP Bulgaria still
received feed-in premiums from the Electricity System Security Fund for its generated electricity; in
the nine months ended 30 September 2022 this was no longer the case due to high electricity prices.

Purchased power

Purchased power increased by approx. 103% to EUR 838.0 million for the nine months ended 30
September 2022 as compared to EUR 412.5 million for the nine months ended 30 September 2021.
This increase was primarily due to significantly higher power purchase costs in EP Varna, mainly as a
result of higher average electricity market prices which were only partly offset by lower free market
supplied volumes, and also related to the close-out of our electricity forward sales position in the
second quarter of 2022. Power purchase costs in our distribution and supply segment in Georgia
decreased in GEL terms, due to a combination of lower supplied volumes (mainly attributable to
market liberalization where high-voltage customers with monthly consumption in excess of 0.4 GWh
were obliged to move to the free market starting from 1 July 2021) and lower electricity prices (in
GEL/MWh); however, when expressed in EUR, power purchase costs in Georgia increased as their
decrease in GEL was more than offset by appreciation of GEL against EUR.

Service expenses

Service expenses increased by approx. 11% to EUR 56.4 million for the nine months ended 30
September 2022 as compared to EUR 50.8 million for the nine months ended 30 September 2021. This
increase was primarily due to higher service expenses in EP Varna, mainly as a result of an increase in
the price approved for purchasing electricity to cover grid losses starting from 1 July 2022.

Labour costs

Labour costs increased by approx. 23% to EUR 61.2 million for the nine months ended 30 September
2022 as compared to EUR 49.6 million for the nine months ended 30 September 2021. This increase
was primarily due to higher salaries and other personnel expenses in the Group’s distribution and
supply segments in Georgia and Bulgaria.



Material expenses

Material expenses decreased by approx. 28%, amounting to EUR 11.9 million for the nine months
ended 30 September 2022 as compared to EUR 16.5 million for the nine months ended 30 September
2021. This decrease was primarily due to a decrease in purchases of materials for affiliated companies
made by the Group’s central purchasing department.

Other operating expenses

Other operating expenses increased by approx. 44% to EUR 27.1 million for the nine months ended
30 September 2022 as compared to EUR 18.9 million for the nine months ended 30 September 2021.
This increase was primarily due to increased other operating expenses in EP Varna, which included the
cost of equipment for solar projects purchased for, and re-sold to, an affiliated entity, and EP Bulgaria,
as a result of increased contributions to the Electricity System Security Fund. This was partly offset by
a decrease of other operating expenses in our distribution and supply segment in Georgia, primarily
due to a release of provisions.

EBITDA

EBITDA increased by approx. 62%, or EUR 94.3 million, to EUR 246.7 million for the nine months ended
30 September 2022 as compared to EUR 152.4 million for the nine months ended 30 September 2021.
This increase was primarily due to the growth in the generation segment as well as the distribution
and supply segment in Georgia.

EBITDA in the Group’s generation segment increased by EUR 58.0 million to EUR 103.5 million for the
nine months ended 30 September 2022 from EUR 45.5 million for the nine months ended 30
September 2021. EP Bulgaria accounted for EUR 37.0 million of this increase, as less favourable
hydrological conditions and resulting lower generation volume was more than offset by significantly
higher average electricity selling prices. EBITDA in RH Tirkiye increased by EUR 14.9 million due to a
combination of significantly higher electricity selling prices and improved hydrological conditions in
Tirkiye. EPG Generation accounted for the remainder of the increase, or EUR 6.2 million, due to a
combination of (a) appreciation of GEL against EUR, (b) improved hydrological conditions, and (c) Rioni
HPP being released from public service obligations and selling its generated electricity for free market
prices (which are materially higher than regulated prices) since 1 May 2022, partly offset by lower free
market electricity selling prices in GEL terms.

EBITDA in the Group’s distribution and supply segment increased by EUR 28.1 million to
EUR 143.7 million for the nine months ended 30 September 2022. The increase was driven by the
Group’s distribution and supply segment in Georgia, which recorded an EBITDA increase of EUR 27.8
million to EUR 93.2 million for the nine months ended 30 September 2022 (EUR 65.3 million for the
nine months ended 30 September 2021). This increase was mainly a result of (i) appreciation of GEL
against EUR and, to a smaller extent, (ii) lower costs of purchased electricity in GEL terms thanks to a
more favourable purchased electricity mix, and (iii) higher revenue from electricity distribution (thanks
to positive price as well as volume effects) and new connections. EBITDA in the Group’s distribution
and supply segment in Bulgaria was broadly unchanged in the nine months ended 30 September 2022
compared to the nine months ended 30 September 2021, as the positive impact of (i) higher realized
margins which were only partly offset by lower volumes of electricity sold to end customers on the
free market and (ii) higher realized margins (due to a positive EWRC price decision as of 1 July 2022)
as well as higher volumes of electricity sold to end customers on the regulated market, these being
almost entirely offset by a one-off loss on the close-out of its electricity forward sales position in the
second quarter of 2022, as described in detail previously.



Depreciation and amortisation expense

Depreciation and amortisation expense increased by approx. 16% to EUR 38.5 million for the nine
months ended 30 September 2022 as compared to EUR 33.3 million for the nine months ended 30
September 2021. This increase was primarily due to the appreciation of GEL against EUR affecting
depreciation and amortisation expense in our businesses in Georgia and, to a smaller extent, due to
increased capital expenditures in our businesses in Georgia.

EBIT

EBIT increased by approx. 75% to EUR 208.2 million for the nine months ended 30 September 2022 as
compared to EUR 119.1 million for the nine months ended 30 September 2021. This increase was
primarily due to the factors described above.

Finance costs

Finance costs increased by approx. 238% to EUR 102.9 million for the nine months ended 30
September 2022 as compared to EUR 30.5 million for the nine months ended 30 September 2021. This
increase by approx. EUR 72.4 million was primarily due to higher finance costs in EPAS, as a result of
(a) anincrease in net foreign exchange losses by EUR 71.0 million and (b) an increase in bond interest
expense by EUR 14.0 million, partly offset by a decrease in finance costs in RH Tiirkiye as a result of a
decrease in net foreign exchange losses by EUR 21.6 million. Net foreign exchange losses in EPAS
increased primarily as a result of unrealized foreign exchange losses on the newly issued USD-
denominated bonds due to the appreciation of USD against CZK (EPAS'’s functional currency), partly
offset by realized foreign exchange gains on the repayment of the EUR-denominated bonds due to the
appreciation of CZK against the EUR. Bond interest expenses increased because of the higher coupon
on the newly issued USD-denominated bonds compared to the EUR-denominated bonds which were
refinanced. Net foreign exchange losses in RH Tirkiye decreased primarily as a result of RH Tiirkiye
changing its functional currency to USD from TRY, effective retrospectively from 1 January 2022.

10



Liquidity and capital resources
Statement of cash flows

The following table summarises the Group’s cash flows for the nine months ended 30 September 2022
and 2021:

Nine months ended 30 September

2022 2021
(in EUR million)

Profit/(l0ss) before iNCOME taX .......cccceeeveeeeeireeeeiseeeecnseeeessseessessnesessnessesnessenes 119.4 102.0
Adjusted for:
Depreciation and amortisation expense.............. 38.5 33.3
Unrealized currency translation losses/(gains) ... 67.7 (7.4)
Interest income...... (12.6) (12.3)
Interest expenses 35.1 21.6
Changes in provisions and impairment...... 1.0 1.9
Assets granted free of charge ................ (0.1) (0.4)
INVENTOTY SUMPIUS «.eeeiiieiieeiee sttt st sttt e st e st eenaeesaseenaeeens (0.2) (0.3)
(Gain)/loss on disposal of property, plant and equipment .........ccceceeveveeeeireennens 1.6 1.5
INVENtory ObSOIESCENCE EXPENSE ..ccvvviiiiiiiiiriiee et e ereeeeiee e e e st e s sbe e e e saaaeeeaes 3.5 0.1
Other changes - difference in rate of eXchange etc. ..........ccceveeeeueveveveveeerereneennns (1.7) 2.0
C'ash in.flow from operating activities before changes in operating assets and 2523 1418
LEET o1 1= PN
Movements in working capital
Decrease/(inCrease) in iINVENTOTIES. .......iveriereeieieirieeiesieteeeeee et saesaeeenene (3.7) (1.4)
Decrease/(increase) in trade accounts receivable ...........oeceeecireneneneneieene 12.2 (34.8)
Decrease/(increase) in other CUrrent @SSets .......cc.ccveeeveereeeireeereeiree et ereeeeeeen 2.8 (8.6)
Increase/(decrease) in trade and other payables.........ccccovveeevevciieceeccieeceecreeeeen (49.4) (36.3)
Increase/(decrease) in other abilities ...........cvovveveveueiieeeeee et 4.0 (4.7)
Cash inflow from operating activities before interest income received, interest 218.2 56.1
expense paid and income tax paid
Interest received - 0.0
Income tax Paid........ccceevevevvereernnn. (10.0) 0.7
Net cash inflow from operating activities 208.3 56.8
Cash flow from investing activities
Acquisition of subsidiaries, net of cash of entities acquired (-), disposal of (9.3) (8.0)
subsidiaries, net of cash of entities diSposed ........cccccevveiiiirciieeniiec e, ’ ’
Purchases of property, plant and equipment and intangible assets........ccc.ccueenu. (74.2) (45.9)
Proceeds from sale of property, plant and equipment .......cccccccveiviiieeincieecniieeennns - 0.1
[T a1 = 0 T PSRN (38.1) (9.8)
[ =T a I =T o - T PSRN 0.0 1.3
Net change in deposits Granted ........cocceevveeeceeeererereeeeeseeseseseeaese e aseees - 0.8
Net cash outflow from investing activities (121.5) (61.5)
Cash flow from financing activities
Proceeds from DOIrTOWINGS ....ccc.veiiiiiieiiieieeee et 1,838.4 700.7
Repayment of borrowings...... (1,884.1) (687.9)
Issued bonds .......cceeneenee. 379.5 -
Repayment of issued bonds ... (370.0) -

INEEIEST PAI ..eicieeieieeieecee ettt s ae e e e st e e seesrbeebeessseenseesnseensaeens (32.8) (11.9)
Dividends paid to non-controlling iNterest........cccccvveeviieiiiiieecsiie e - -

Dividends paid to the shareholders of the parent company

Net cash (used in)/provided by financing activities (69.1) 0.9
Net increase/(decrease) in cash and cash equivalents...........ceceevererrerreesnesnenne 17.7 (3.8)
Cash and cash equivalents at the beginning of the period . 34.2 17.7
Effect of exchange rate on changes on cash and cash equivalents....................... 13.3 14.0
Cash and cash equivalents at the end of the period .......ccccceeviiiiiiiiiiiiiiiiiiiiinnnnns 65.2 27.9
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Net cash inflow from operating activities

Net cash inflow from operating activities amounted to EUR 208.3 million for the nine months ended
30 September 2022 as compared to net cash inflow from operating activities of EUR 56.8 million for
the nine months ended 30 September 2021. Cash inflow from operating activities before changes in
operating assets and liabilities increased by EUR 110.5 million or 78%, primarily due to an increase in
the Group’s EBITDA by EUR 94.3 million as a result of the factors described under “—Results of
operations—Nine months ended 30 September 2022 compared to nine months ended 30 September
2021—EBITDA” above. The negative effect of changes in working capital in the nine months ended 30
September 2022 was EUR 51.6 million lower compared to the nine months ended 30 September 2021.
For the nine months ended 30 September 2022, changes in working capital resulted in a cash outflow
of EUR 34.1 million compared to a cash outflow of EUR 85.7 million in the nine months ended 30
September 2021. The EUR 34.1 million increase in working capital (cash outflow) in the nine months
ended 30 September 2022 was primarily a result of (i) a decrease in trade and other payables mainly
in our distribution and supply segment in Georgia (principally due to a decrease in reverse factoring
of purchased power-related trade payables) and EP Varna (due to increased payments for purchased
electricity), partly offset by (ii) a decrease in trade accounts receivable mainly of EP Varna (due to
lower energy consumption in the summer months). On the other hand, the EUR 85.7 million increase
in working capital (cash outflow) in the nine months ended 30 September 2021 was primarily a result
of (i) a decrease in trade and other payables of the Group’s distribution and supply segment in Georgia
(due to an decrease in reverse factoring of purchased power-related trade payables), (ii) an increase
in trade accounts receivable mainly of EP Varna (due to higher sales of electricity caused mainly by
higher electricity prices), EPAS (due to increased purchases of materials for affiliated companies made
by the Group’s central purchasing department), the Group’s distribution and supply segment in
Georgia (due to increased customer tariffs from 1 January 2021), and EP Insaat (due to increased
receivables mainly related to the construction of the Alpaslan 2 HPP and the Karakurt HPP) and (iii) an
increase in other current assets mainly of EP Varna (due to higher advances paid to IBEX for purchases
of electricity).

Net cash outflow from investing activities

Net cash outflow from investing activities amounted to EUR 121.5 million for the nine months ended
30 September 2022, which represented an increase of approx. EUR 60.0 million compared to net cash
outflow from investing activities of EUR 61.5 million for the nine months ended 30 September 2021.
This increase was primarily due to (i) an increase in the purchases of property, plant and equipment
and intangible assets by EUR 28.3 million related mainly to investments in our distribution and supply
segment in Georgia and Bulgaria, specifically in network improvements, new connections and solar
development projects and (ii) an increase in loans granted, which increased by EUR 28.2 million to
EUR 38.1 million, which represented distributions to DKHI.

Net cash used in financing activities

Net cash used in financing activities was EUR 69.1 million for the nine months ended 30 September
2022 compared to net cash provided by financing activities of EUR 0.9 million for the nine months
ended 30 September 2021. In February 2022, EPAS issued USD 435 million (EUR 379.5 million
equivalent) notes due 2027, the proceeds of which were used to repay in full the EUR 370 million
notes due 2022. As part of this refinancing transaction EPAS also paid accrued interest on the EUR 370
million notes due 2022 (included in interest paid for the nine months ended 30 September 2022) and
repaid certain of its borrowings. The EUR 69.1 million net cash used in financing activities in the nine
months ended 30 September 2022 was primarily due to a net repayment of bank overdrafts and, to a
smaller extent, because of the first semi-annual interest payment on the new USD notes (interest on
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the EUR 370 million notes due 2022 was paid annually, in December). On the other hand, net cash
provided by financing activities of EUR 0.9 million for the nine months ended 30 September 2021 was
primarily due to a net drawdown of bank overdrafts largely offset by interest paid on the EUR 250
million notes due 2024.

Capital expenditures and investments
Historical capital expenditures and investments

The following table sets forth a summary of the Group’s capital expenditures and investments for the
nine months ended 30 September 2022 and 2021:

Nine months ended 30 September
2022 2021
(in EUR million)

EP Varna

NeW CUStOMEr CONNECTIONS. .....uiiiiiiiiiiiiieee ettt e e e s e sarre e e e e e seannes 6.0 2.0
Network improvement 5.0 5.0
VT =T o] ETel=T s o 1=T Y SO U R S R U T UPTR 2.4 3.2
Solar developmENt PrOJECES ....ccceeriiriiieriieee et 4.8 0.0
IT, vehicles and Other .......oocviiiiiiie e 0.8 2.6
EP Georgia

NEeW CUStOMEr CONNECTIONS. ...cciiiiiiiiiie ittt e s e e 19.6 8.9
NetWOrk impProVemMENt.........cocuiiiiieiee ettt et sane s 21.9 7.4
IT, vehicles and Other .......oocuiiiiiii e 4.2 3.7
Distribution and supply segment total 64.8 32.8
EP Bulgaria

HPP rehabilitation ..........oeiiiiiiiiiiieie e s 1.9 1.3
EPG Generation

HPP rehabilitation .......cooeevieiiiecieesee ettt s naee st s 3.8 5.2
TPP rehabilitation ....ccoccuveeiiiee e e s 0.5 4.7
RH Tiirkiye

HPP rehabilitation .......cooeerieeiieceesie et e s e saee e s 0.0 0.0
Generation SEGMENt tOLAI......................cocceeeveeeeeereeeeeeeeereeeseresereeseeeseseesssesesenessons 6.3 11.2
Other

OtNEr INVESTMENLES ...ceveveeceiceceesee e eeee ettt s st ses st sensseesesassesnassesenanses 3.2 1.9
LI % 1 PP PRSPPP 74.2 45.9

Principal capital expenditures in the distribution and supply segment related to new customer
connections, network improvement (such as rehabilitation of low, medium and high voltage
transmission lines and rehabilitation of substations), meter replacement, and modernisation of IT
systems and vehicle fleets. In the nine months ended 30 September 2022, EP Varna also started
investing in the development of solar power plants.

Principal capital expenditures in the generation segment related to rehabilitation of HPPs in order to
increase efficiency and service lifetime across the HPP portfolio.

Other capital expenditures primarily related to the development of a greenfield hydropower project

in Colombia (Generadora Chorreritas) and investments in OPPA (mainly into its network of payment
terminals).
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Financing arrangements of the Group

The following table sets forth the Group’s loans and borrowings as of 30 September 2022 and 31
December 2021:

As of
30 September 2022 31 December 2021
(in EUR million)

Revolving credit facilities/overdrafts ..........cccoevvveeeiiecieiecee e 1.3 46.2
TOIM IOANS. .ttt ettt et e e st e e s s bt e e e sabe e e s bbe e e s abaeeenataeas - 11
BONAS ISSUEM ...voveeireveveteeeeceeee ettt st ettt et ese et eseae s ss st et tesese e s esesetesenenes 701.1 625.8
LI - | P OO P PRSPPI 702.4 673.1
CUITENT ettt e e e st e e e e e sttt e e e s e s annaeeeesesannnsneeeeesennnnnees 11.8 403.6
NON-CUITENT . ..vveveeeete vt sceeeseseseteteseses et st esetesessasesesesesesssessssssesesesessssssesesesesennaes 690.6 269.5
TOtAl .. e s 702.4 673.1
SECUFEAM ..ttt ettt et et ettt eae et et et ereetenne - 21.4
UNSECUIEA ..ttt ettt ettt esa et eteeteeteete st e s et eseensereebessessensensensereetestestensens 702.4 651.7
TOtAl .. e e s 702.4 673.1
Notes:

(1)  Security includes pledges over trade receivables, bank accounts and other security instruments.

As of 30 September 2022, the Group’s loans and borrowings amounted to EUR 702.4 million, of which
EUR 701.1 million, or almost 100%, was owed by EPAS. The Group’s principal liquidity facilities are
available in EP Varna and its subsidiaries. As of 30 September 2022, the Group’s undrawn committed
credit facilities and overdrafts in place to fund its liquidity needs amounted to EUR 82.6 million.

Bonds

The following table provides an overview of outstanding bonds issued by the Group, as
of 30 September 2022:

Credit rating by Bonds
Group Member Ranking Fitch / S&P Outstanding( Maturity Coupon
(in EUR million) (in %)
guaranteed
unsecured
EPAS ..o unsubordinated BB- /B+ 250.0 4 May 2024 4.500
guaranteed
unsecured
EPAS ..o unsubordinated BB- /B+ 446.2 4 February 2027 8.500
Total ....cucueeneneene 696.2

(1) Represents outstanding principal only, excluding accrued interest and IFRS adjustments.
EPAS Bonds

As of 1 January 2022, EPAS had two bond issues outstanding: (i) EUR 370 million guaranteed notes
due 2022 with a coupon of 4.00% (“2022 Eurobonds”) and (ii) EUR 250 million guaranteed notes due
2024 with a coupon of 4.50% (“2024 Eurobonds”), both guaranteed by EP Varna, EP Georgia, EPG
Generation and RH Tirkiye, and listed on the official list of the Irish Stock Exchange plc (Euronext
Dublin) and traded on the Global Exchange Market of Euronext Dublin.

On 4 February 2022, EPAS issued USD 435 million guaranteed notes due 2027 with a coupon of 8.50%
(“2027 Eurobonds”), the proceeds of which were used to (i) repay in full the 2022 Eurobonds including
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interest accrued thereon, (ii) repay two credit facilities in an aggregate outstanding amount of approx.
EUR 1 million and (iii) pay transaction-related fees and expenses. The 2027 Eurobonds are guaranteed
by EP Varna, EP Georgia Holding, EP Georgia, EPG Generation, EPG Supply, EP Turkey Holding and RH
Turkiye, and listed on the official list of Euronext Dublin and traded on the Global Exchange Market of
Euronext Dublin.

The 2027 Eurobonds rank pari passu, without any preference among themselves, with all other
outstanding unsecured and unsubordinated obligations of EPAS. The 2027 Eurobonds are fully and
unconditionally guaranteed on a joint and several basis by the guarantors. The 2027 Eurobonds are
unsecured. However, their terms contain a negative pledge covenant according to which EPAS will
not, and will not cause or permit any of its restricted subsidiaries to, directly or indirectly, create, incur,
assume or suffer to exist any lien of any kind securing indebtedness upon any of its property or assets,
subject to certain exceptions.

The 2027 Eurobonds include several financial covenants prohibiting EPAS from, among other things,
(i) declaring or paying any dividend or make any other distributions, including contributions to holders
of EPAS’s equity interests and certain other payments; (ii) purchasing, redeeming or otherwise
acquiring any equity interests of EPAS or of any direct or indirect parent of EPAS; (iii) making any
payment on or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value
any indebtedness of EPAS or any guarantor that is expressly contractually subordinated in right of
payment to the 2027 Eurobonds or to any guarantee; and (iv) creating, incurring, issuing, assuming,
guaranteeing or otherwise becoming directly or indirectly liable, contingently or otherwise, with
respect to any indebtedness or issue any disqualified stock (while EPAS will not cause or permit any of
its restricted subsidiaries to do the same), if the consolidated net leverage ratio, on a pro forma basis,
would exceed 4.5 to 1.0. These financial covenants are subject to certain exceptions and thresholds
specified therein. Moreover, EPAS or any guarantor may not under the 2027 Eurobonds consolidate,
amalgamate or merge with or into another entity, subject to certain exceptions specified therein. In
addition, the 2027 Eurobonds contain a change of control provision, which is triggered if (i) properties
or assets of EPAS and its restricted subsidiaries are directly or indirectly sold, transferred, leased or
otherwise disposed of, or (ii) Mr. Tesaf ceases to own directly or indirectly at least 50.1% of the issued
share capital of EPAS, the voting rights of EPAS or otherwise ceases to control EPAS. If any of the
triggers are followed by a rating downgrade the bondholders may become entitled to require EPAS to
buy the 2027 Eurobonds back from them. The 2027 Eurobonds also contain customary events of
default, including, among other things, non-payment of principal or interest, breach of other
obligations, cross acceleration of EPAS, the guarantors or any restricted subsidiary, winding up and
analogous events, cessation, insolvency, insolvency proceedings, guarantee not in force and
unlawfulness.
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Principal bank loans

The following table provides a basic overview of the Group’s principal bank loan facilities as of 30
September 2022:

Aggregate
Type of Outstanding Final Maturity
Group Member Facility Security and Guarantees Balance Base Rate Date
(in EUR
million)
Secured by trade
receivables, and pledge over
bank accounts; guaranteed 30 September
EP Energy Services. Overdraft by EP Varna - EURIBOR 202303)
Secured by trade
receivables, and pledge over
Overdraft + bank accounts; co-debtor is
EP Energy Services. guarantees EP Varna - ADI®) 31 July 2023
Unsecured; co-debtor is EP 19
EDC North .............. Overdraft Varna 1.3 STIR@  December 20224
Secured by pledge over bank
accounts; co-debtor is EP
EPSales.................. Overdraft Varna - ADI@) 31 July 2023
Total.......c.ccooeeiis 13

Notes:

(1) ADIrepresents Average Deposit Index, a reference interest rate under loans denominated in BGN.

(2)  STIR represents Short-Term Interest Rate, a reference interest rate under loans denominated in BGN.

(3) In December 2022, the final maturity date of this overdraft facility was extended to 30 September 2024.

(4) In October 2022, EDC North terminated this overdraft facility and replaced it with a new overdraft facility with the
same lender and on substantially identical terms, except that the new facility amount is BGN 70 million (EUR 34 million)
and the new final maturity is 4 October 2023 (to be automatically extended to 4 October 2024 after approval by the
EWRC).

The terms of certain of the Group’s financial indebtedness contain restrictive provisions (see below
for more information).

EP Energy Services Facility Agreement |

EP Energy Services is a party to an overdraft facility agreement dated 27 June 2014 with DSK Bank
EAD, as amended and restated from time to time (“EP Energy Services Facility Agreement 1”). EP
Energy Services Facility Agreement | is Bulgarian law governed and provides for an overdraft facility in
the amount of BGN 85 million (EUR 43.5 million). The overdraft facility under EP Energy Services
Facility Agreement | was provided for general corporate purposes. The final maturity date with respect
to the overdraft facility under EP Energy Services Facility Agreement | is 30 September 2024.

EP Energy Services Facility Agreement I/

EP Energy Services as borrower, and EP Varna as co-debtor, are parties to a multipurpose revolving
facility agreement dated 10 August 2020 with UniCredit Bulbank AD, as amended and restated from
time to time (“EP Energy Services Facility Agreement I1”). EP Energy Services Facility Agreement Il is
Bulgarian law governed and provides for an overdraft and bank guarantee issuance facility in the
amount of BGN 60 million (EUR 30.7 million). The facility contains (i)a BGN 60 million
(EUR 30.7 million) conditional limit for issuance of bank guarantees, (ii)ja BGN 25 million
(EUR 12.8 million) committed overdraft facility limit and (iii)a BGN 5 million (EUR 2.6 million)
uncommitted overdraft facility limit. The overdraft facility under EP Energy Services Facility
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Agreement Il was provided for general corporate purposes. The final maturity date with respect to the
overdraft facility under EP Energy Services Facility Agreement Il is 31 July 2023.

EDC North Facility Agreement

EDC North as borrower, and EP Varna as co-debtor, were parties to an overdraft facility agreement
dated 20 December 2021 with KBC Bank Bulgaria EAD, as amended and restated from time to time
(the “Old EDC North Facility Agreement”). The Old EDC North Facility Agreement was Bulgarian law
governed and provided for an overdraft facility in the amount of BGN 39 million (EUR 19.9 million).
The overdraft facility under the Old EDC North Facility Agreement was provided for general corporate
purposes. The final maturity date with respect to the overdraft facility under the Old EDC North Facility
Agreement was 19 December 2022. EDC North terminated the Old EDC North Facility Agreement on
14 October 2022. As of the same date, EDC North as borrower, and EP Varna as co-debtor, entered
into an overdraft facility agreement with KBC Bank Bulgaria EAD (the “New EDC North Facility
Agreement”). The New EDC North Facility Agreement is Bulgarian law governed and provides for an
overdraft facility in the amount of BGN 70 million (EUR 35.8 million). The overdraft facility under the
New EDC North Facility Agreement was provided for general corporate purposes. The final maturity
date with respect to the overdraft facility under the New EDC North Facility Agreement is 4 October
2023. EDC North has applied to the Energy and Water Regulatory Commission (the “EWRC”) for certain
approvals in connection with this facility. Until such approvals have been granted the overdraft facility
will be subject to a utilization limit up to BGN 66 million (EUR 33.7 million). Also, once the EWRC
approvals have been granted the final maturity date of the New EDC North Facility Agreement will be
automatically extended to 4 October 2024.

EP Sales Facility Agreement |

EP Sales as borrower, and EP Varna as co-debtor, are parties to an overdraft facility agreement
dated 23 April 2021 with UniCredit Bulbank AD, as amended and restated from time to time (the “EP
Sales Facility Agreement I”). The EP Sales Facility Agreement | is Bulgarian law governed and provides
for an overdraft facility in the amount of BGN 15 million (EUR 7.7 million). The overdraft facility under
the EP Sales Facility Agreement | was provided for general corporate purposes. The final maturity date
with respect to the overdraft facility under the EP Sales Facility Agreement | is 31 July 2023.

EP Sales Facility Agreement Il

EP Sales as borrower, and EP Varna as co-debtor, are parties to a multipurpose revolving facility
agreement dated 5 December 2022 with Eurobank Bulgaria AD (Postbank) (“EP Sales Facility
Agreement II”). EP Sales Facility Agreement Il is Bulgarian law governed and provides for an overdraft
and bank guarantee issuance facility in the amount of BGN 60 million (EUR 30.7 million). The facility
contains (i) a BGN 60 million (EUR 30.7 million) conditional limit for issuance of bank guarantees and
(ii) a BGN 60 million (EUR 30.7 million) committed overdraft facility limit. The overdraft facility under
EP Sales Facility Agreement Il was provided for general corporate purposes. The final maturity date
with respect to the overdraft facility under EP Sales Facility Agreement Il is 5 January 2024. EP Sales
has applied to the EWRC for certain approvals in connection with this facility. Until such approvals
have been granted the overdraft facility will be subject to a utilization limit up to BGN 20 million
(EUR 10.2 million).
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i
ENERGO-PRO

TISKOVA ZPRAVA

Spolecnost ENERGO-PRO a.s. zverejiiuje hospodarské vysledky za prvni tFi ¢tvrtleti roku 2022

V Praze, 15. prosince 2022

Spolecnost ENERGO-PRO a.s. (dale jen ,Spole€nost”) dnes zvefejnila hospodarské vysledky za prvni tfi
Ctvrtleti tohoto roku.

HLAVNi BODY:

e Vyroba elektfiny: Celkovy objem elektfiny vyrobené z vodnich elektraren za prvni t¥i Ctvrtleti roku
2022 dosahl 2 048 GWh, coz je narlist o cca 8 % oproti 1 901 GWh v prvnich tfech ¢tvrtletich roku
2021. K narlstu doslo diky zlepseni hydrologickych podminek v Turecku a v Gruzii, které vice nez
kompenzovaly podprimérné hydrologické podminky v Bulharsku. Priimérna prodejni cena nami
vyrobené elektfiny prodavané na volném trhu v prvnich tfech ctvrtletich roku 2022 v eurovém
vyjadreni v porovnani s prvnimi tfemi Ctvrtletimi roku 2021 vzrostla ve vSech tfech zemich, ve
kterych plsobime.

o Distribuce a dodavky elektfiny: V prvnich tfech Ctvrtletich roku 2022 distribuovala Spole¢nost v
Bulharsku elekttfinu o objemu 4 119 GWh a v Gruzii o objemu 3 874 GWh, coz predstavuje pokles
0 2 % resp. narust o 13 % oproti prvnim tfem ctvrtletim roku 2021. Ztraty v siti v prvnich tfech
Ctvrtletich roku 2022 poklesly v Bulharsku na 5,7 % a v Gruzii na 9,8 %, coZ je oproti prvnim tfem
Ctvrtletim minulého roku zlepseni o 0,3 resp. 0,4 procentniho bodu. V Bulharsku dodala
Spolecnost elektfinu o objemu 4 977 GWh, coZ je o cca 5 % méné neZ v prvnich tfech Ctvrtletich
roku 2021. V Gruzii Spolec¢nost dodala v prvnich trech Ctvrtletich roku 2022 elektfinu v objemu
2 871 GWh — v porovnani s prvnimi tfemi ctvrtletimi roku 2021, kdy dodala elektfinu o objemu
2 924 GWh, jde o pokles o 2 %. Pokles objemu dodavek elektfiny v Gruzii byl zplsoben zejména
liberalizaci trhu, kde byli velci zadkaznici s mési¢ni spotfebou nad 0,4 GWh povinni prejit od
1.7.2021 navolny trh.

e Konsolidované vynosy za prvni tfi ¢tvrtleti roku 2022 cinily 1 245,6 mil. EUR, t.j. 0 79 % vice neZ v
prvnich tfech Ctvrtletich roku 2021 (694,9 mil. EUR). K narlstu vynosu doslo ve vSech segmentech.
Nejvétsi nardsty zaznamenal segment distribuce a dodavek elektfiny a to zejména v Bulharsku,
hlavné diky vyraznému navyseni primérné prodejni ceny elektfiny.

e Provozni zisk pfed odpisy a zdanénim (EBITDA) dosahl za prvni tfi ¢tvrtleti roku 2022 vyse 246,7
mil. EUR, cozZ predstavuje narlst o cca 62 % ve srovnani s 152,4 mil. EUR v prvnich tfech Ctvrtletich
roku 2021, a to diky vyraznému narastu EBITDA v segmentu vyroby elektfiny a v segmentu
distribuce a dodavek elektfiny v Gruzii.

- EBITDA v segmentu vyroby elektfiny vzrostla v prvnich tfech Ctvrtletich roku 2022 o 58,0 mil.
EUR na 103,5 mil. EUR, tedy na vice neZ dvojnasobek EBITDA dosazené v prvnich tfech
Ctvrtletich roku 2021 (45,5 mil. EUR). EBITDA segmentu vyroby elektfiny v Bulharsku vzrostla
0 37,0 mil. EUR, nebot vyrazné vyssi primérné prodejni ceny elektfiny vice nez kompenzovaly
méné pfiznivé hydrologické podminky a nasledny nizsi objem vyrobené elektfiny. EBITDA
v Turecku vzrostla 0 14,9 mil. EUR, a to diky kombinaci vyrazné vyssich pradmérnych prodejnich
cen elektfiny a lepSich hydrologickych podminek. Gruzie prispéla k nardstu zbylymi 6,2 mil.
EUR, a to diky kombinaci (a) posileni kurzu GEL vci EUR, (b) lepsich hydrologickych podminek
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a (c) liberalizaci vodni elektrarny Rioni od 1.5.2022, a to i pfesto Ze doSlo k poklesu
neregulovanych cen v lokalni méné.

- EBITDA v segmentu distribuce a dodavek elektfiny v prvnich tfech ctvrtletich roku 2022
vzrostla 0 28,1 mil. EUR, t.j. o cca 24 %, na 143,7 mil. EUR. K narlstu doslo zejména v segmentu
distribuce a doddvek elektfiny v Gruzii, kde se EBITDA v prvnich tfech ¢étvrtletich roku 2022
zvysila 0 27,8 mil. EUR, a to hlavné v dlsledku (i) posileni kurzu GEL vici EUR, a v mensi mire
také diky (ii) nizsim nakladm na pofizenou elektfinu (v GEL/MWh) diky pFiznivéjsi kombinaci
zdroji vramci nakupu a (iii) vyssSim vynosim z distribuce elektfiny a zfizovani novych
zakaznickych pfipojek. EBITDA v segmentu distribuce a dodavek elektfiny v Bulharsku byla v
prvnich tfech Ctvrtletich roku 2022 priblizné na stejné drovni jako v prvnich tfech Ctvrtletich
roku 2021. Pozitivni vliv (i) vySsi realizované marze na elektfiné dodavané zakaznikim na
neregulovaném trhu, a to i pres pokles objemu dodavek témto zadkazniklm, a (ii) vyssi
realizované marze na elektfiné dodavané zakaznikm na regulovaném trhu (diky pozitivnimu
cenovému rozhodnuti EWRC od 1.7.2022) a narlstu objemu dodavek témto zdkaznik(im, byl
témér zcela anulovan vlivem jednorazové ztraty realizované na uzavieni pozice forwardovych
prodeji elektfiny ve 2. ¢tvrtleti letosniho roku, o které jsme detailné informovali v komentari
k vysledklim za 1. pololeti 2022.

e Investicni vydaje (CAPEX) dosahly v prvnich tfech ctvrtletich roku 2022 vyse 74,2 mil. EUR;
v porovnani s vydaji ve vysi 45,9 mil. EUR v prvnich tfech ¢tvrtletich roku 2021 jde o narlst 0 62 %
(28,3 mil. EUR). K nartstu doslo zejména v dlsledku vyssSich investi¢nich vydajli v segmentu
distribuce a dodavek elektfiny v Gruzii a v Bulharsku (investice do novych zadkaznickych pfipojek,
do sité a do novych fotovoltaickych projekt).

e Urover hrubé zadluzenosti Spole¢nosti (véetné garanci) ¢inila k 30. 9. 2022 751,5 mil. EUR, coz
predstavuje oproti stavu ke konci roku 2021 (717,8 mil. EUR) narlst 0 5 %. K narlstu doslo zejména
z dlvodu oslabeni kurzu eura oproti dolaru, které ovlivnilo hodnotu (vyjadifenou v euro) dluhopis(
v objemu 435,0 mil. USD vydanych v unoru letoSniho roku a také vysi zaruky v objemu 50,0 mil.
USD vydané Spolec¢nosti ve prospéch AKBANK. Tento vliv byl pouze z¢asti kompenzovan poklesem
stavu Cerpanych kratkodobych bankovnich uvér(.

e K 30.9.2022 disponovala Spolecnost volnymi penéznimi prostifedky v objemu 65,2 mil. EUR; ke
konci roku 2021 to bylo 34,2 mil. EUR. Dodate¢na volna likvidita vramci necerpanych
komitovanych bankovnich tvér( ¢inila k 30. 9. 2022 cca 82,6 mil. EUR.

Generalni feditel skupiny Petr Milev k vysledklim fekl: “V prvnich tfech Ctvrtletich letosniho roku
dosdhla skupina ENERGO-PRO rekordnich hospodarskych vysledkl. Ve srovnani se stejnym obdobim
loriského roku EBITDA vzrostla 0 62 % na vice nez 246 mil. EUR. K narlstu prispély vSechny nase hlavni
dcefinné spolecnosti, i kdyZz nejvétsi zasluhu na ném ma nase divize vodnich elektraren v Bulharsku.
Dalsim pozitivnim faktorem, ktery prispél k rlstu EBITDA, bylo posileni kurzu gruzinské lari viéi euru,
jez priznivé ovlivnilo vysledky nasSich gruzinskych firem. Obecné lze fici, Ze se ndm letos dafi Uspésné
navigovat nasi skupinu v extrémné volatilnich energetickych trzich. Nicméné vzhledem k velmi rychle
a dynamicky se ménicim podminkam na trhu s elektfinou ocekavame, Ze nase schopnost Celit vyzvam
bude provérovana i nadale. Jsme si vsak jisti, Ze i v budoucnu bude firma schopna dosahnout pro
vSechny nase investory velmi dobrych vysledkd.”
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Hlavni provozni a financni ukazatele Spolecnosti za prvni tfi Ctvrtleti roku 2021, resp. 2022, jsou

uvedeny v tabulkdch nize.

Hlavni provozni ukazatele Jednotka 01-09/2021 01-09/2022 Zména Zménav%
Objem vyroby z vodnich el. (netto)

Bulharsko GWh 395 320 (75) (19%)

Gruzie GWh 1,241 1,393 152 12%

Turecko GWh 265 336 70 26%
CELKEM GWh 1,901 2,048 148 8%
Primérné prodejni ceny na volném trhu

Bulharsko BGN/MWh 124 406 282 226%

Gruzie GEL/MWh 136 124 (13) (9%)

Turecko TRY/MWh 470 1375 905 193%
Distribuovany objem

Bulharsko GWh 4,197 4,119 (78) (2%)

Gruzie GWh 3,441 3,874 433 13%
Ztraty v siti

Bulharsko % 6.0 5.7 (0.3) n.a.

Gruzie % 10.2 9.8 (0.4) n.a.
Dodany objem

Bulharsko GWh 5,258 4,977 (281) (5%)

Gruzie GWh 2,924 2,871 (53) (2%)
Hlavni finanéni ukazatele (v mil. EUR) 01-09/2021 01-09/2022 Zména Zménav%
Vynosy 694.9 1,245.6 550.8 79%
EBITDA

Bulharsko - vyroba (EPB) 19.3 56.3 37.0 192%

Bulharsko - distribuce a prodej (EPV) 50.2 50.5 0.3 1%

Gruzie - vyroba (EPGG) 17.8 24.0 6.2 35%

Gruzie - distribuce a prodej (EPG+EPGS) 65.3 93.2 27.8 43%

Turecko - vyroba (RH) 8.4 23.2 14.9 177%

Ostatni (8.6) (0.4) 8.2 (95%)
CELKEM 152.4 246.7 94.3 62%
Zaplacené aroky 11.9 32.8 20.9 175%
Investi¢ni vydaje (CAPEX) 45.9 74.2 28.3 62%

Konec r. 2021 K30.9.2022 Zména Zménav%

Volné penézni prostiedky 34.2 65.2 31.0 91%
Celkova zadluzenost (v€etné garanci) 717.8 751.5 33.7 5%
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Mezitimni konsolidovana ucetni zavérka Spolecnosti k 30. 9. 2022 je k dispozici na webovych strankach
Spolec¢nosti v sekci pro investory (http://www.energo-pro.com/pro-investory) resp. kliknutim na
odkaz zde.

22. prosince 2022 v 15:00 hod. bude Spolecnost poradat konferencni hovor pro investory, na kterém
bude diskutovat hospodarské vysledky za prvni tfi ctvrtleti roku 2022 a aktualni situaci v regulatorni
oblasti. Mate-li zajem se hovoru zlUcastnit, navstivte prosim sekci pro investory na webovych strankach
Spolecnosti (http://www.energo-pro.com/pro-investory) nebo kliknéte zde pro dalsi informace.

Pro dalsi informace se prosim obratte na:
Oddéleni pro vztahy s investory
ENERGO-PRO a.s.

Palladium

Na Pofi¢i 1079/3a

11000 Praha 1

tel.: +420 222 310 245
e-mail: ir@energo-pro.com
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http://www.energo-pro.com/files/2022-12-15_11-01-29_epas_fs_3q22_final.pdf
http://www.energo-pro.com/pro-investory
http://www.energo-pro.com/files/2022-11-14_10-42-57_investor_call_221222_-_instructions.pdf

