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ENERGO-PRO a.s. Releases Results of Operations for the Three Months Ended 31 March 2023

Prague, 22 June 2023

ENERGO-PRO a.s. (the “Company”) has today published its results of operations for the three months
ended 31 March 2023.

HIGHLIGHTS:

e Generation: Total hydropower generation volume in 1Q 2023 amounted to 460 GWh, a decline of
approx. 13% from 530 GWh in 1Q 2022, as a result of less favorable hydrological conditions in
Tirkiye and Georgia, which more than offset improved hydrological conditions in Bulgaria. The
average free market sales price of our generated hydropower in 1Q 2023 fell, in EUR terms, in
Bulgaria and Turkiye compared to the elevated levels recorded in 1Q 2022, while in Georgia
unregulated prices fell in GEL terms but rose in EUR terms, as a result of appreciation of GEL
against the EUR.

e Distribution and supply: In 1Q 2023, the Company distributed 1,603 GWh of electricity in Bulgaria
and 1,249 GWh in Georgia, which represents a decline of 7% and 3%, respectively, compared to
1Q 2022. Grid losses increased to 7.1% in Bulgaria, which was 1.1 percentage points more
compared to 1Q 2022, while remaining broadly stable at 10.7% in Georgia. Grid losses in Bulgaria
increased primarily as a result of more renewable generation sources connected to the network,
and also due to lower consumption of industrial customers. In 1Q 2023, the Company supplied
1,833 GWh of electricity in Bulgaria, a decline of 9% compared to 1Q 2022. In Georgia, the
Company supplied 977 GWh, broadly unchanged compared to 1Q 2022. The decline in distribution
and supply volume in Bulgaria was mainly attributable to lower electricity consumption as a result
of a milder winter and a reduction of our free-market customer portfolio.

e Consolidated revenues in 1Q 2023 amounted to EUR 358.5m, a decline of 10% when compared
to EUR 400.4m achieved in 1Q 2022, mainly driven by lower revenue generated in the distribution
and supply segment in Bulgaria, principally due to lower average electricity sales prices.

e EBITDA in 1Q 2023 reached EUR 67.1m, an increase of approx. 12% compared to EUR 60.0m
recorded in 1Q 2022, driven primarily by higher EBITDA in the distribution and supply segment in
Georgia.

- EBITDA in the distribution and supply segment increased by EUR 9.0m or 22% to EUR 51.0m
in 1Q 2023. The increase was driven by the Group’s distribution and supply segment in
Georgia, which recorded an EBITDA increase of EUR 8.7m in 1Q 2023, mainly as a result of
appreciation of GEL against the EUR. EBITDA in the distribution and supply segment in Bulgaria
in 1Q 2023 was broadly stable at EUR 29.5m.

- EBITDA in the generation segment declined by EUR 1.1m to EUR 19.6m in 1Q 2023. The
decrease was mainly attributable to RH Turkey where EBITDA fell by EUR 3.3m due to a



combination of less favorable hydrological conditions and lower average electricity sales
prices (in 1Q23, all electricity generated by RH Turkey was sold subject to a price cap). This
was partly compensated by higher EBITDA in our Georgian generation business, where EBITDA
increased by EUR 2.2m mainly due to a combination of (i) appreciation of GEL against the EUR
and (ii) Rioni HPP being released from public service obligations and selling its generated
electricity for free market prices from 1 May 2022. EBITDA in our generation business in
Bulgaria was broadly stable, as the positive impact of (i) lower costs of electricity purchased
to cover imbalances and (ii) more favorable hydrological conditions, was almost entirely offset
by significantly lower average electricity sales prices.

e Capexin 1Q 2023 amounted to EUR 21.9m, a decline of 11% (EUR 2.7m) from EUR 24.6m spent
during 1Q 2022, mainly due to lower investments in the distribution and supply segment (new
customer connections in Georgia and solar development projects in Bulgaria).

e Gross debt (including guarantees) stood at EUR 698.4m at 31/03/2023, broadly unchanged from
the 2022 year-end position of EUR 716.4m.

e Unrestricted cash and equivalents were EUR 69.8m at 31/03/2023 compared to EUR 80.6m at the
end of 2022. At 31/03/2023, approx. EUR 122.2m of additional liquidity was available under our
committed credit facilities.

Petr Milev, Chief Executive Officer, commented on the results: “We are pleased with our results in
the first quarter of 2023. We recorded higher EBITDA than in the same period of last year despite our
average sales prices falling, in EUR terms, in Tlrkiye and Bulgaria, and hydrological conditions being
less favorable in Tiirkiye and Georgia. The continued strength of the Georgian currency, the lari, was
the principal driver of our performance in Georgia, both for the distribution and supply business and
the generation business. Our view of the outlook for the remainder of 2023 is cautiously optimistic.
Although we do see potential for increased market volatility and general business risks in the second
half of the year, absent increased geopolitical risks, we are confident that we will deliver on our EBITDA
guidance for the year.”



The tables below show operating and financial highlights for the Company in 1Q 2022 and 1Q 2023.

Operating highlights Unit 1Q 2022 1Q 2023 Change % change
Net generation volume (HPPs)

Bulgaria GWh 57 66 9 16%

Georgia GWh 382 330 (51) (13%)

Tarkiye GWh 91 63 (28) (30%)
TOTAL GWh 530 460 (70) (13%)
Average free market sales price

Bulgaria BGN/MWh 314 279 (34) (11%)

Georgia GEL/MWh 147 137 (10) (7%)

Tirkiye TRY/MWh 1,422 1,613 191 13%
Distributed volume

Bulgaria GWh 1,716 1,603 (112) (7%)

Georgia GWh 1,285 1,249 (36) (3%)
Grid losses

Bulgaria % 6.0 7.1 1.1 n.a.

Georgia % 10.6 10.7 0.2 n.a.
Supplied volume

Bulgaria GWh 2,017 1,833 (184) (9%)

Georgia GWh 983 977 (6) (1%)
Financial highlights (EURm) 1Q 2022 1Q 2023 Change % change
Revenues 400.4 358.5 (41.9) (10%)
EBITDA

Bulgaria - generation (EPB) 7.2 7.3 0.1 1%

Bulgaria - D&S (EPV) 29.2 29.5 0.3 1%

Georgia - generation (EPGG) 6.4 8.6 2.2 34%

Georgia - D&S (EPG+EPGS) 12.7 215 8.7 69%

Turkiye - generation (RH) 7.0 3.7 (3.3) (47%)

Other (2.6) (3.5) (0.9) 35%
TOTAL 60.0 67.1 7.1 12%
Cash interest paid 2.8 16.9 14.0 498%
Capex 24.6 21.9 (2.7) (11%)

FYE 2022 31/03/2023 Change % change

Unrestricted cash 80.6 69.8 (10.8) (13%)
Total gross debt (incl. guarantees) 716.4 698.4 (17.9) (3%)




The Company’s interim consolidated financial statements for the three months ended, and as of, 31
March 2023 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 present the results for the first three months of 2023 at
15:00 CET / 14:00 UK on 27 June 2023. 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/2023-06-22_10-15-48_epas_fs_1q23_final.pdf
http://www.energo-pro.com/en/pro-investory
http://www.energo-pro.com/files/2023-05-19_12-08-11_investor_call_270623_-_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 three months ended 31 March 2023 and 2022.

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

Three months ended

31 March 2023
Revenue.......ccccceevvineeeenniinnns 242.7 9.6 125.2 15.2 5.9 213 (61.4) 358.5
Other income / (expense)...... (0.0) 0.2 3.4 0.3 0.0 0.5 (2.3) 2.0
Changes in inventory of

products and in work in

PrOBresSS ..cccuveeeiieiiieesieeeiiees - - - - - 0.0 0.0 0.1
Purchased power (164.3) (0.2) (89.8) (2.9) (0.3) - 46.7 (210.8)
Service expenses (31.1) (0.8) (3.3) (1.6) (1.0) (5.1) 5.7 (37.2)
Labour costs ...... (13.7) (0.6) (7.2) (0.8) (0.8) (4.7) - (27.9)
Material expenses . (1.1) (0.1) (0.3) (0.0) - (13.8) 12.2 (3.2)
Other tax expenses (0.1) - (5.1) (1.4) (0.0) (0.2) - (6.8)
Other operating expenses ..... (3.0) (0.8) (1.4) (0.2) - (2.3) 0.0 (7.7)
13:11 1. WO 29.5 7.3 215 8.6 3.7 (4.4) 0.8 67.1
Depreciation and

amortisation .........c.cccevunne. (5.6) (0.8) (6.2) (1.2) (0.3) (0.2) - (14.5)
[5:1) (OO 23.9 6.4 153 74 34 (4.6) 08 52.6
Three months ended

31 March 2022
Revenue........ccoeeinee 302.7 16.2 101.3 9.5 8.3 15.9 (53.5) 400.4
Other income / (expen - 0.0 2.4 0.0 0.2 0.0 (1.7) 1.0
Changes in inventory of

products and in work in

PrOBIESS c.vevveneeieeeireesrereereneens - - - - - (0.0) - (0.0)
Purchased power (247.5) (6.9) (81.0) (0.4) (0.4) (1.6) 46.2 (291.5)
Service expenses (13.5) (0.9) (2.7) (1.7) (0.7) (4.8) 4.9 (19.4)
Labour costs ...... (9.9) (0.6) (5.6) (0.6) (0.3) (2.0) - (19.1)
Material expenses . (0.7) (0.1) (0.3) (0.0) - (8.9) 4.9 (5.2)
Other tax expenses (0.1) - (0.6) (0.3) (0.0) (0.2) - (1.1)
Other operating expenses ..... (1.7) (0.5) (0.8) (0.2) - (2.0) 0.0 (5.2)
EBITDA ....covviviiiiciieiceines 29.2 7.2 12.7 6.4 7.0 (3.4) 0.8 60.0
Depreciation and

amortisation ............ccoeevee... (5.9) (0.8) (3.9) (0.9) (0.2) (0.2) - (12.0)
[3:1) LSOO 233 64 88 55 6.8 (3.7) 08 48.0




Key performance indicators

Groupl?)

RAB (in EUR million)@................
Distributed Volume (in GWh)...........
Connection points (in thousands) ...
Supplied Volume (in GWHh)...............
HPP Net Generation (in GWh)...
Of which Regulated ...................
EBITDA (i1 EUR IUHION) «veveeeseeeeeeeeeeeeeeee s s s s e e seeseeseeseessessesesseeseessseasenees
CapeX (iN EUR MUMlION) ...ocveeeeeeee ettt ettt ae e st e s sneesntaennneenns

D&S Bulgaria

RAB (i BGIN MUIIION) c.ccuviiiiiiieieiie ettt ettt aae e e save e s s aaeaesaaee s
RAB (i EUR MUIIION).....cviiviieieeieee ettt sttt sne et st eessveeasensene e
WACC (PFre-taX) (1N %8).eeveeereeereeeeeseeeiteesteeseesteeseeesteessee s e essaeesseesseeeneasnseesseesseens
Distributed Volume (in GWHA) .......oeoouiei ettt e
Connection Points (in tROUSANGS) ..........cceeueeieiiieeeiiee et eebee e saeeeeens
GIIA 10SSES (i1 98) veveeurereeeieeiteie sttt sttt sttt ettt ettt e b st e st st esbesaaenaean
Supplied VolUME (i GWA) ..co.eoiiieiieiieieeeee ettt s
SAIDI (i1 MUNUEES) ettt ettt e e e e et e e et e e e s ta e e e abee e saaeeeeabaeeenssaeeens
SAIFL (fTEQUENCY) vttt ettt ettt e s ta e e e abe e e sbaeeeeabeaeenaraeeeas
EBITDA (i EUR MUIIION) ..ottt ettt s ae e e aaa e e anee s
CaPEX (i EUR MUIIION) ....ccuveieiiniiiieiieiie ettt sttt

D&S Georgia

RAB (in GEL million)............
RAB (in EUR million)@.........
WACC (pre-tax) (in %)......cccc....
Distributed Volume (in GWh)...........
Connection points (in thousands) ...
Grid 10SSes (in %) .coveeeverereenenienane
Supplied VoluME (i GWA) ..cc.eouiiieiieiieiecee ettt s
SAIDI (i1 MINULES) ..ottt sttt sttt st st st bt e s b s stesbeebenas
YN N 0= TVT=T T S
EBITDA (i EUR MUIIION) <.t ettt e e e aaa e s eanee s
CapeX (iN EUR MUMlION) ...ocvveeeeeeeiee ettt ettt tee st sve e sae e e s beessaesavaesnneanns

Generation Bulgaria

HPP Net Generation (in GWA) ........ccuuie ettt
Of WRICHh REGUIGLEA(3) ...ttt ettt et et erenaens
Price per MWh (in BGN)

Of WRICHh REGUIGLEA™) .........oceveveeeeeeeeeeeeeeceeeeeeeee ettt ettt eve v erennens
Of WHICh NON-TeGUIALET .........cccueeeeieeiiieee ettt e st saeesteesaee e
EBITDA (i EUR MUIIION) <.t ettt e e e aaa e s eanee s
CapeX (iN EUR MUMlION) ....cvveeeeeeciee ettt eette et ae s te e sveesiaeevaeste e sseesaraennneenns

Generation Georgia

HPP Net Generation (i GWHA) ........ocuvee ettt e
Of which Regulated
Price per MWh (in GEL)

Of WHICh REGUIGTEM ..ottt ettt evae e s iae e s vae e sabe e e sbaaeesnnee
Of which Non-regulated
EBITDA (i1 EUR IUHION) «veveeereeeeeeeeeeeeeee e seesseseeseeseeseessesseesesseeseesseseasenees
CapeX (iN EUR MUMlION) ....cuveeeeeciee ettt ettt s e ete e sae e beesaeesveennaeenns

Three months ended 31 March

2023 2022
355 288
2,852 3,000
2,551 2,520
2,810 3,000
460 530
135 254
67.1 60.0
21.9 24.6
282 262
144 134
5.74 5.74
1,603 1,716
1,241 1,233
7.1 6.0
1,833 2,017
19.3 10.8
0.4 0.3
29.5 29.2
4.9 7.6
587 533
211 154
15.39 15.39
1,249 1,285
1,310 1,287
10.7 10.6
977 983
281 358
35 3.6
21.5 12.7
11.6 15.2
66 57

- 18

0.0 0.0
279.4 3135
7.3 7.2
0.5 0.3
330 382
135 236
29.7 26.7
137.3 147.4
8.6 6.4
1.0 0.7



Three months ended 31 March
2023 2022

Generation Tiirkiye

HPP Net Generation (in GWHA) ........occuvie ittt e 63 91
Of which Regulated
Price per MWh

Of which Regulated (in USD) .........cuecueeeeeriieeiesieeseeeeteeseeeseeesaeesseesseesseessaesnanenes - -

Of which Non-regulated (in TRY) ......cccouuieeiieeieiieeeciee et eetee s e e seivae e ssaaeeesanes 1,613 1,422

EBITDA (i1 EUR MUIION) v st eren e eseseeessee s sse s eseseses e see e sseenoe 3.7 7.0

CapPEX (iN EUR MIllION) ......vveiiiiieieieieciee ettt eetae s ave e s vae e s eata e e saaeaenanes 0.0 0.0
Notes:

(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 Turkiye
segment for the following KPIs: HPP Net Generation and HPP Net Regulated Generation.

(2)  Converted into EUR using exchange rates at the end of period: 1.0 EUR = 1.95583 BGN, 1.0 EUR = 2.79 and 3.45 GEL on 31 March 2023
and 31 March 2022, respectively.

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

(4)  From 1 January 2022, the premium for all regulated HPPs was set to zero (due to high electricity market prices).

Results of operations
Three months ended 31 March 2023 compared to three months ended 31 March 2022

The following table sets forth a summary of the Group’s income statement for the three months ended
31 March 2023 and 2022:

Three months ended 31 March

2023 2022 Change
(in EUR million) (in %)
Total revenue 358.5 400.4 (10.5)
Other income 2.0 1.0 93.7
PUrChased POWET ....cc.eeiiieriieieeeerc e (210.8) (291.5) (27.7)
SEIVICE EXPENSES ..eeuvveeureerirerreenieeenteesreesteeereesseesreesseesseesanesneens (37.2) (19.4) 92.4
LabOUr COSES ..uuiiiiiiie ettt et (27.9) (19.1) 46.3
Material EXPENSES .....cccuiiiiiiie et et ete e e (3.2) (5.2) (39.0)
Other operating EXPeNSES......c.cuvereirreerieririeniee e eiee e see e (7.7) (5.1) 494
EBITDA . .ottt ettt st ee e e e s e st e e e e e e seanraeeeesenaaes 67.1 60.0 11.8
Depreciation and amortisation eXpense ..........coceevveveveeriierneennne (14.5) (12.0) 20.2
EBIT et 52.6 48.0 9.7
FINGNCE COSTS ..uuviiiiiiiieiiiee ettt et e e e e e tae e e eanes (15.0) (30.6) (50.9)

Total revenue

Total revenue decreased by 10% to EUR 358.5 million for the three months ended 31 March 2023 as
compared to EUR 400.4 million for the three months ended 31 March 2022. This decrease was
primarily due to lower revenue generated in the Group’s distribution and supply segment in Bulgaria.

Revenue in the Group’s distribution and supply segment decreased, as the decrease in revenue in the
Group’s distribution and supply segment in Bulgaria was only partly compensated by an increase in
revenue in the Group’s distribution and supply segment in Georgia. Revenue in the Group’s
distribution and supply segment in Bulgaria decreased primarily as a result of (i) lower free market
supply revenue due to significantly lower average electricity sales prices and, to a smaller extent, lower
volumes of electricity sold to end customers and (ii) lower regulated supply revenue due to reduced
electricity sales price starting on 1 July 2022 and, to a smaller extent, lower volumes of electricity sold
to end customers, which were partly offset by higher distribution revenue due to higher distribution



tariffs starting on 1 July 2022. Revenue in the Group’s distribution and supply segment in Georgia
increased primarily as a result of appreciation of GEL against the EUR; in GEL terms, it was broadly
stable.

Revenue in the Group’s generation segment decreased. Lower revenue from the Group’s generation
segment was mainly due to lower revenue generated in (i) EP Bulgaria as significantly lower average
electricity sales prices were only partly offset by more favourable hydrological conditions and resulting
higher generation volumes and (ii) RH Turkey as a result of a combination of less favourable
hydrological conditions and lower average electricity sales prices (in the three months ended 31 March
2023, the price of electricity sold by RH Turkey was subject to a cap introduced by the Government of
Turkiye in March 2022. Revenue in the Group’s generation segment in Georgia increased as a result
of a combination of (i) appreciation of GEL against the EUR, (ii) increased revenue from the sale of
electricity generated by gPower and (iii) increased revenue from the sale of electricity generated by
the Group’s HPPs (primarily due to 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).

Other income

Other income increased by 94% to EUR 2 million for the three months ended 31 March 2023 as
compared to EUR 1 million for the three months ended 31 March 2022, as a result of changes in a
number of otherwise immaterial items (e.g. reversal of provisions for legal disputes).

Purchased power

Purchased power decreased by 28% to EUR 210.8 million for the three months ended 31 March 2023
as compared to EUR 291.5 million for the three months ended 31 March 2022. This decrease was
primarily due to (i) significantly lower power purchase costs in EP Varna, mainly as a result of lower
average electricity market prices and, to a smaller extent, lower volumes of electricity purchased and
(i) EP Bulgaria purchasing almost no electricity in the three months ended 31 March 2023, while in
the three months ended 31 March 2022 it (acting as an intermediary) purchased electricity in auctions
organised by Bulgarian state-owned NEK. Power purchase costs in our distribution and supply segment
in Georgia decreased in GEL terms (mainly due to lower prices of electricity purchased), however,
when expressed in EUR they increased as a result of appreciation of GEL against the EUR.

Service expenses

Service expenses increased by 92% to EUR 37.2 million for the three months ended 31 March 2023 as
compared to EUR 19.4 million for the three months ended 31 March 2022. 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 46% to EUR 27.9 for the three months ended 31 March 2023 as compared
to EUR 19.1 million for the three months ended 31 March 2022. This increase was primarily due to
higher salaries and other personnel expenses in the Group’s distribution and supply segment in
Bulgaria and EPAS (as a result of higher incentive and discretionary compensation) and, to a smaller
extent, in Georgia (as a result of increase of average salaries in GEL terms and also as a result of
appreciation of GEL against the EUR), and also as a result of a small increase in headcount in RH
Turkiye.



Material expenses

Material expenses decreased by 39% to EUR 3.2 million for the three months ended 31 March 2023
as compared to EUR 5.2 million for the three months ended 31 March 2022. 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 49% to EUR 7.7 million for the three months ended 31 March
2023 as compared to EUR 5.1 million for the three months ended 31 March 2022. This increase was
primarily due to (i) 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, to a smaller extent,
(ii) write-off of obsolete inventory in our distribution and supply segment in Georgia and (iii) transfer
of revenue from electricity sales in excess of the price cap introduced by the Government of Bulgaria
(on all volumes sold with a positive difference between the sales price on the IBEX and the price cap)
to the ESSF.

EBITDA

EBITDA increased by 12% to EUR 67.1 million for the three months ended 31 March 2023 as compared
to EUR 60 million for the three months ended 31 March 2022. This increase was primarily due to
higher EBITDA in the distribution and supply segment in Georgia.

EBITDA in the Group’s distribution and supply segment increased by EUR 9 million to EUR 51 million
for the three months ended 31 March 2023. This increase was primarily attributable to the Group’s
distribution and supply segment in Georgia, which increased its EBITDA by EUR 8.7 million to EUR 21.5
million for the three months ended 31 March 2023 (EUR 12.7 million for the three months ended 31
March 2022), principally as a result of appreciation of GEL against the EUR (in GEL terms, weighted
average tariffs were broadly unchanged while costs of purchased electricity in GEL/MWh were lower).
EBITDA in the distribution and supply business in Bulgaria was broadly unchanged, amounting to EUR
29.5 million for the three months ended 31 March 2023 as compared to EUR 29.2 million for the three
months ended 31 March 2022, as a result of a number of offsetting factors (higher distribution tariffs
from 1 July 2022, lower volume of electricity distributed, higher cost of power purchased to cover grid
losses, higher labour costs and, to a smaller extent, higher maintenance and repair costs and a release
of provisions).

EBITDA in the Group’s generation segment decreased by EUR 1.1 million to EUR 19.6 million for the
three months ended 31 March 2023 from EUR 20.7 million for the three months ended 31 March
2022. This decrease was attributable to RH Turkey where EBITDA fell by EUR 3.3 million, as a result of
a combination of less favourable hydrological conditions and lower average electricity sales prices (in
the three months ended 31 March 2023, the price of electricity sold by RH Turkey was subject to a cap
introduced by the Government of Tlirkiye in March 2022. The negative impact of RH Turkey was partly
compensated by higher EBITDA in the generation segment in Georgia (mainly due to a combination of
(i) appreciation of GEL against the EUR and (ii) 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). EBITDA in EP Bulgaria was broadly unchanged, amounting to EUR 7.3 million
for the three months ended 31 March 2023 as compared to EUR 7.2 million for the three months
ended 31 March 2022, as the positive impact of (i) lower costs related to electricity purchased to cover



imbalances and (ii) more favourable hydrological conditions and resulting higher generation volumes,
was almost entirely offset by significantly lower average electricity sales prices.

Depreciation and amortisation expense

Depreciation and amortisation expense increased by 20% to EUR 14.5 million for the three months
ended 31 March 2023 as compared to EUR 12 million for the three months ended 31 March 2022. This
increase was primarily due to a combination of (i) appreciation of GEL against the EUR affecting
depreciation and amortisation expense in our businesses in Georgia and (ii) investments in Property,
plant and equipment resulting in higher depreciation and amortisation expense in our distribution
business in Georgia.

EBIT

EBIT increased by 10% to EUR 52.6 million for the three months ended 31 March 2023 as compared
to EUR 48 million for the three months ended 31 March 2022. This increase was primarily due to the
factors described above.

Finance costs

Finance costs decreased by 51% to EUR 15 million for the three months ended 31 March 2023 as
compared to EUR 30.6 million for the three months ended 31 March 2022. This decrease by approx.
EUR 15.6 million was primarily due to a reduction in finance costs in EPAS by EUR 11.5 million, as a
result of EPAS recording net unrealized foreign exchange gains in the three months ended 31 March
2023 while in the three months ended 31 March 2022 it recorded net unrealized foreign exchange
losses.

Unrealized foreign exchange gains in EPAS in the three months ended 31 March 2023 arose primarily
on its USD- as well as EUR-denominated bonds due to appreciation of CZK (EPAS’s functional currency)
against both the USD and the EUR, which were only partly offset by the unrealized foreign exchange
losses on the EUR-denominated issued loans (mainly loans to DKHI) and EUR-denominated
intercompany receivables. Unrealized foreign exchange losses in EPAS in the three months ended 31
March 2022 arose primarily on (i) its USD-denominated bonds due to depreciation of CZK against the
USD and on (ii) its EUR-denominated issued loans (mainly loans to DKHI) and EUR-denominated
intercompany receivables due to the appreciation of CZK against the EUR.
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Liquidity and capital resources
Statement of cash flows

The following table summarises the Group’s cash flows for the three months ended 31 March 2023
and 2022:

Three months ended 31 March

2023 2022
(in EUR million)

Profit/(loss) before iNCOME tax .......ccceeeeirerirniininirerere e ee s 48.4 21.6
Adjusted for:
Depreciation, amortisation and impairment losses ... 14.5 12.0
Unrealized currency translation losses/(gains) .......... 1.5 25.5
Interest income...... (9.7) (4.0)
Interest expenses 11.8 11.3
Changes in provisions and impairment...... 0.7 0.8
Assets granted free of charge ................ (0.0) (0.0)
INVENTOTY SUMPIUS «.evieiiieiee ittt ettt sttt s e et s e e e sae e seteesaeeenaeesaeeenseeens (0.0) 0.0
(Gain)/Loss on disposal of property, plant and equipment.........ccccvecveveeveenreeceenreenens 0.4 (0.1)
INVENtory ObSOIESCENCE EXPENSE ...ccvuviiiriiieeriiiee ettt ettt e s tee e s bbe e e sbaeessabeee s 0.6 0.2
Other changes - difference in rate of exchange and other ...........cceevevuevevecurveernennn. 0.5 (6.7)
Cash (outflow)/inflow from operating activities before changes in operating 68.7 60.5
assets and liabilities
Movements in working capital
Decrease/(inCrease) in iINVENTOFIES. .....cc.evevrirerierieieeeeeeete ettt see e e enas 1.0 (1.5)
Decrease/(increase) in trade accounts receivable ............ccocevirerieeeincneneseseeee 39.0 5.7
Decrease/(increase) in 0ther CUrreNt @SSELS .......cvccveeeereeieeeirieeee e e eereeereeereeereenns 15.8 (32.0)
Increase/(decrease) in trade and other payables.........c.ccoovveeieeiieieicciecceecec e (31.9) (6.5)
Increase/(decrease) in other current liabilities ............coeveveeeirereereeereeeeeseeeee s 11 1.8
Cash (outflow)/inflow from operating activities before interest income received, 93.8 28.0
interest expense paid and income tax paid
Interest received 0.0 -
INCOME TAX PAIA 1.evieivrreeteeeeeeceseeees ettt st st st s sttt e bt et s s s ssessesesesee st st st st ssnanensens (0.6) (0.1)
Net cash (outflow)/inflow from operating activities........c.cuervererrerresseeseesneseesnesnesnens 93.2 28.0
Cash flow from investing activities
Acquisition of subsidiaries, net of cash of entities acquired (-), disposal of 01 (1.3)
subsidiaries, net of cash of entities diSPoSed .......cccccvevviiiiiiiieiiiie e, ’ ’
Purchases of property, plant and equipment and intangible assets ..........c.ccceevveenennne (21.9) (24.6)
Proceeds from sale of property, plant and equipment .........cccecvvviiiciieeniieeenciee e, - 0.4
[T LA I = 1 1 =T F USSP (54.6) (5.8)
[T =T - T USSP 0.8 0.0
Net change in deposits Granted ........oceeveveveeieeveeeeeeiee et s s naseees - 0.1
Net cash (outflow)/inflow from investing activities (75.6) (31.2)
Cash flow from financing activities
Proceeds from DOIrTOWINGS ....cccuviiiiiiieiiiecieeiee ettt 376.9 645.9

Repayment of borrowings...... (386.6) (653.2)
Issued bonds .......cceeneenee. - 379.5
Repayment of issued bonds ... - (370.0)
[0 T A - L USSP (16.9) (2.8)
Dividends paid to non-controlling interest.........ccocveieeiiieeiiiie e - -

Dividends paid to the shareholders of the parent company - -

Net cash (used in)/provided by financing activities (26.5) (0.6)
Net increase/(decrease) in cash and cash eqUIVAIENES ..........cceereereeeeeerereeerseeseannens (9.0) (3.9)
Cash and cash equivalents at the beginning of the period .........ceceeevveeerrerrerseenenens 80.6 34.2
Effect of exchange rate on changes in cash and cash equivalents............c.ccccevvvevenenee. (1.8) (1.3)
Cash and cash equivalents at the end of the period ........ccccoeviiiiiiiiiiiiiiiiiiiiiiiiiiiinnns 69.8 29.1
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Net cash inflow from operating activities

Net cash inflow from operating activities amounted to EUR 93.2 million for the three months ended
31 March 2023 as compared to net cash inflow from operating activities of EUR 28.0 million for the
three months ended 31 March 2022. Cash inflow from operating activities before changes in operating
assets and liabilities increased by EUR 8.2 million or 14%, primarily due to an increase in the Group’s
EBITDA by EUR 7.1 million as a result of the factors described under “—Results of operations—Three
months ended 31 March 2023 compared to three months ended 31 March 2022—EBITDA” above. This
increase was further enhanced by the positive effect of changes in working capital of EUR 57.5 million
in the three months ended 31 March 2023 as compared to the three months ended 31 March 2022.
For the three months ended 31 March 2023, changes in working capital resulted in a cash inflow of
EUR 25.1 million compared to a cash outflow of EUR 32.5 million in the three months ended 31 March
2022. The EUR 25.1 million decrease in working capital (cash inflow) in the three months ended 31
March 2023 was primarily the result of (i) a decrease in trade accounts receivable mainly of EP Varna
(principally due to lower prices and lower volumes of electricity sold to free market customers and, to
a smaller extent, lower volumes of electricity sold to customers on the regulated market) and (ii) a
decrease in other current assets mainly of EP Varna (due to a decrease in the receivable from DKHI
related to the sale of EP Varna’s minority interest in the share capital of Berta Eneriji Elektrik Uretim
Sanay ve Tic. A.S., an HPP and dam project in Tlrkiye owned and developed by DKHI, a decrease in
recoverable VAT receivable, and a decrease in advances to suppliers) which was partly offset by an
increase in other current asset of RH Turkey (due to an increase in recoverable VAT receivable), partly
offset by an decrease in trade and other payables mainly of EP Varna (due to lower prices and lower
volumes of purchased electricity) and RH Turkey (due to repayment of a payable to EPIAS related to
derecognition of revenue from electricity sales in excess of the price cap introduced by the
Government of Tirkiye). On the other hand, the EUR 32.5 million increase in working capital (cash
outflow) in the three months ended 31 March 2022 was primarily the result of (i) an increase in other
current assets mainly of EP Varna (due to an increase in cash balances deposited with European
Commodity Clearing to cover margin requirements with respect to electricity sold forward, and an
increase in receivables from the Government of Bulgaria to cover (a) the difference between the actual
electricity market price and the capped price for non-household customers as well as (b) the difference
between the actual electricity market price paid to purchase grid losses and the price included in the
regulatory formula used for tariff calculation) and (ii) a decrease in trade and other payables mainly
of EP Varna (due to increased payments for purchased electricity), partly offset by EP Georgia (due to
an increase in reverse factoring of its purchased power-related trade payables), partly offset by (iii) a
decrease in trade accounts receivable mainly of EP Varna (due to optimisation of the customer
portfolio of EP Energy Services in response to the rapid increases in electricity prices, and also
collection of overdue receivables from certain free market customers).

Net cash outflow from investing activities

Net cash outflow from investing activities amounted to EUR 75.6 million for the three months ended
31 March 2023, which represented an increase of EUR 44.3 million compared to net cash outflow from
investing activities of EUR 31.2 million for the three months ended 31 March 2022. This increase was
primarily due to an increase in net loans granted, which grew by EUR 48 million to EUR 53.8 million
and represented mainly distributions to DKHI.

Net cash used in financing activities
Net cash used in financing activities amounted to EUR 26.5 million for the three months ended 31

March 2023 compared to net cash used in financing activities of EUR 0.6 million for the three months
ended 31 March 2022. In February 2022, EPAS issued USD 435 million (EUR 379.5 million equivalent)
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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 year ended 31 December 2022) and repaid certain of its
borrowings. The EUR 25.9 million increase in net cash used in financing activities in the three months
ended 31 March 2023 was primarily due to (i) higher interest paid as the first semi-annual interest
payment on the new USD notes was paid in February while interest on the EUR 370 million notes due
2022 was paid annually, in December, and, to a lesser extent, (ii) net repayment of bank overdrafts in
the three months ended 31 March 2023 compared to a net increase in borrowings in the three months
ended 31 March 2022.

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
three months ended 31 March 2023 and 2022:

Three months ended 31 March
2023 2022
(in EUR million)

EP Varna

NeW CUStOMEr CONNECTIONS. .....uviiiiiiiiiiiieee et e e s erre e e e e s e brae e e e e s senanens 1.9 1.5
NEtWOrk iMProVEMENT.....cccviiiiiie et et et e e e bae e e eaaeas 0.7 1.1
Meter repPlacemMENt ......ocueeiieeiiiet et s 1.4 1.3
Solar developmENt PrOJECES ....ccceeriiriiieiiieee et st 0.1 3.1
1T, VENICIES @GN OLNEI v e eeerrae e e e e e eeaaaes 0.8 0.7
EP Georgia

NEW CUSTOMEr CONNECLIONS. ....iiiiiiiiiiiiiiiiireiereeeeerererererereeereeeeererererererererererererrereeereeees 3.9 8.2
NetWOrk impProVemMENT.....c...cociiiiieie et sane s 5.5 5.5
1T, VENICIES AN OLNEI v eeebrae e e e e e eeanaes 2.2 1.5
Distribution and supply segment total ....................ccccceeveveeerereeieeeseieeeessenenens 16.5 22.8
EP Bulgaria

HPP rehabilitation ..........oooouiiiiiie e ettt et 0.5 0.3
EPG Generation

HPP rehabilitation .........eeeeeiiiiiiiiie ettt e e e e e e nrrae e e e e eeannes 1.7 0.5
TPP rehabilitation . ..ccuuveeeeeeecereeee et e e e e errr e e e e e e arra e e e e e eennnes 0.2 0.2
RH Turkey

HPP rehabilitation ..........oooiiiiiiiiie ettt e 0.0 0.0
Generation SEGMENt tOLAl ....................ccoeeeeeeeeueeeeeeeeeeeeeereeesee e sesesese e eessenns 24 1.0
Other

OLNEI INVESTMENES ...ttt ettt et ee e e e et et s e neneneens 3.0 0.8
Lo 71 TP SRR TR 21.9 24.6

Principal capital expenditures in the distribution and supply segment related to network improvement
(such as rehabilitation of low, medium and high voltage transmission lines and rehabilitation of
substations), new customer connections, meter replacement, and modernisation of IT systems and
vehicle fleet.

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

Other capital expenditures primarily related to the development and, in the three months ended 31
March 2023 also construction of Generadora Chorreritas S.A.S. E.S.P. (“Chorreritas”), a
20 MW greenfield hydropower project on the San Andrés river in the Antioquia region in Colombia,
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 31 March 2023 and 31
December 2022:

As of
31 March 2023 31 December 2022
(in EUR million)

Revolving credit facilities/overdrafts ..........cccoevvveeeiiecieiecee e - 9.0
Credit card DalanCes.........uvi i e 0.1
TOIM JOANS. .ttt ettt et e e st e e s s bt e e e sebe e e sbbe e e s abbeeenataeas - -
BONAS ISSUBT ....vvvivivieeeiieeeeeceeeetete et ese et et st s et sssass ettt esssenssanes 660.7 674.5
LI | RPN 660.8 683.5
CUITENT L.ttt e e sttt e e e e e sttt e e e s e s asnaeeee e e s nnnnneeeeesennnnnnes 15.4 24.7
NON-CUITENT . ..vveveee ittt teeeeseseseteteseses et ssesesesessseesesesesessssssssssesetesessssasesesesessnnaes 645.4 658.8
LI | SO 660.8 683.5
SECUFEAM ..ttt ettt et et et ettt ettt ere et eaeerenne - 3.1
UNSECUEM ...ttt et ettt et et ene e s seesete st ese e esenseseneeseneeseneeesensene 660.8 680.4
LI - | S SRPSIN 660.8 683.5
Notes:

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

As of 31 March 2023, the Group’s loans and borrowings amounted to EUR 660.8 million, substantially
all of which were owed by EPAS. As of 31 March 2023, none of the Group’s loans and borrowings were
secured. As of 31 March 2023, the Group’s undrawn committed credit facilities and overdrafts in place
to fund its liquidity needs amounted to EUR 122.2 million.

Bonds

The following table provides an overview of outstanding bonds issued by the Group, as of 31 March
2023:

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+ 400.0 4 February 2027 8.500
Total ....ccucueeneneene 650.0

(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.
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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
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 Tiirkiye 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 31
March 2023:

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 by EP 30 September
EP Energy Services. Overdraft Varna - EURIBOR 2024
Secured by trade receivables
and pledge over bank
Overdraft + accounts; co-debtor is EP
EP Energy Services. guarantees Varna - ADI) 31 July 2023
Unsecured; co-debtor is EP
EDC North .............. Overdraft Varna - STIR® 4 October 2024
Secured by pledge over bank
accounts; co-debtor is EP
EPSales.................. Overdraft Varna - ADI@) 31 July 2023
Secured by trade receivables
and pledge over bank PRIME
Overdraft + accounts; co-debtor is EP Business
EP Sales................. guarantees Varna - clients® 5 January 2024
Total...cooovevveeine —
Notes:

(1) ADI represents 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)  PRIME Business clients is a reference interest rate under loans denominated in BGN.

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 as borrower, and EP Varna as guarantor, are parties 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 Il

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)a BGN 25 million
(EUR 12.8 million) committed overdraft facility limit and (iii)a BGN 5 million (EUR 2.6 million)
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uncommitted overdraft facility limit. The overdraft facility under EP Energy Services Facility
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
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.

17



i
ENERGO-PRO

TISKOVA ZPRAVA

Spolec¢nost ENERGO-PRO a.s. zvefejiiuje hospodaiské vysledky za 1. ctvrtleti 2023

V Praze, 22. ¢ervna 2023

Spolecnost ENERGO-PRO a.s. (ddle jen ,Spolecnost”) dnes zvefejnila hospodarské vysledky za prvni
Ctvrtleti tohoto roku.

HLAVNi BODY:

Vyroba elektfiny: Celkovy objem elektfiny vyrobené z vodnich elektraren za 1. Ctvrtleti 2023
dosdahl 460 GWh, coz predstavuje pokles o cca. 13 % oproti 530 GWh v 1. ¢tvrtleti 2022. K poklesu
doslo z diivodu horsich hydrologickych podminek v Turecku a v Gruzii, a to i pfesto Ze hydrologické
podminky v Bulharsku byly pfiznivéjsi nez ve srovnatelném obdobi minulého roku. Priimérna
prodejni cena nami vyrobené elektfiny prodavané na volném trhu v 1. ¢tvrtleti 2023 v eurovém
vyjadreni v Bulharsku i v Turecku ve srovnani s vysokou Urovni v 1. ¢tvrtleti 2022 poklesla. V Gruzii
primérna neregulovana prodejni cena nami vyrobené elektfiny v lokdlni méné poklesla, avsak

v eurovém vyjadreni diky posileni kurzu GEL v(ci EUR vzrostla.

Distribuce a prodej elektfiny: V 1. Ctvrtleti 2023 distribuovala Spole¢nost v Bulharsku elektfinu o

objemu 1 603 GWh a v Gruzii o objemu 1 249 GWh, cozZ predstavuje pokles o 7 % resp. 3 % oproti

1. Ctvrtleti 2022. Ztraty v siti v 1. Ctvrtleti 2023 v Bulharsku vzrostly na 7,1 %, coz je o 1,1

procentniho bodu vice nez v 1. ¢tvrtleti 2022, zatimco v Gruzii Cinily cca. 10,7 %, oproti 1. ¢tvrtleti

2022 tedy bez vyraznych zmén. K narUstu ztrat v siti v Bulharsku doslo zejména z dlivodu pfipojeni

vétsiho objemu obnovitelnych zdroji energie ksiti a také diky nizsi spotrfebé elektfiny u

velkoodbératelQ. V 1. ¢tvrtleti 2023 dodala Spole¢nost v Bulharsku elektfinu o objemu 1 833 GWh,

coZ je o cca. 9 % méné nez v 1. Ctvrtleti 2022. V Gruzii Spolecnost dodala v 1. ¢tvrtleti 2023

elektfinu v objemu 977 GWh, v porovnani s 1. ¢tvrtletim 2022 tedy bez vyraznych zmén. Pokles

z dlivodu mirnéjsi zimy a zmensenim naseho portfolia zakaznikd na neregulovaném trhu.

Konsolidované vynosy za 1. ¢tvrtleti 2023 Cinily 358,5 mil. EUR, tj. 0 10 % méné neZ v 1. Ctvrtleti

2022 (400,4 mil. EUR). K poklesu doslo zejména v segmentu distribuce a prodeje elektfiny

v Bulharsku, a to hlavné diky poklesu primérné prodejni ceny elekttiny.

Provozni zisk pfed odpisy a zdanénim (EBITDA) dosahl v 1. ¢tvrtleti 2023 vyse 67,1 mil. EUR, coz

predstavuje narlst o cca. 12 % ve srovnani s 60,0 mil. EUR v 1. ¢tvrtleti 2022, a to hlavné diky

narlstu EBITDA v segmentu distribuce a prodeje elektfiny v Gruzii.

- EBITDA v segmentu distribuce a prodeje elektfiny vzrostla v 1. ¢tvrtleti 2023 o 9,0 mil. EUR
(+22%) na 51,0 mil. EUR. K tomuto naristu doslo zejména diky segmentu distribuce a prodeje
elektfiny v Gruzii, ktery v 1. ¢tvrtleti 2023 zaznamenal navySeni EBITDA o 8,7 mil. EUR, a to
hlavné vlivem posileni kurzu GEL v(ci EUR. EBITDA segmentu distribuce a prodeje elektfiny
v Bulharsku dosahla v 1. ¢tvrtleti 2023 Urovné 29,5 mil. EUR, ve srovnani s 1. ¢tvrtletim 2022
tedy bez vyraznych zmén.

- EBITDA v segmentu vyroby elektfiny v 1. ¢tvrtleti 2023 poklesla o 1,1 mil. EUR na 19,6 mil.
EUR. K poklesu doSlo zejména v Turecku, kde se EBITDA snizila o 3,3 mil. EUR, a to vlivem
kombinace méné ptiznivych hydrologickych podminek a nizsSich pridmérnych prodejnich cen
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elektfiny (v 1. ctvrtleti 2023 byla veskera elektfina vyrobend RH Turkey proddvana za
zastropované ceny). Tento nepfiznivy vliv Turecka byl z¢asti kompenzovan vyssi EBITDA
v segmentu vyroby elektfiny v Gruzii, kde doslo k narlstu o 2,2 mil. EUR zejména diky (i)
posileni kurzu GEL vaci EUR a (ii) liberalizaci vodni elektrarny Rioni od 1.5.2022. EBITDA
v segmentu vyroby elektfiny v Bulharsku byla v 1. ¢tvrtleti 2023 ve srovnani s v 1. Ctvrtletim
2022 bez vyraznéjsich zmén, protoZe pozitivni dopad (i) nizSich naklad( na elektfinu
nakoupenou pro ucely balancovani a (ii) pfiznivéjsich hydrologickych podminek byl témér
zcela eliminovan efektem vyrazné nizsich primérnych prodejnich cen vyrobené elektfiny.

e Investicni vydaje (CAPEX) v 1. Ctvrtleti 2023 dosdhly vyse 21,9 mil. EUR; v porovnani s vydaji ve
vysi 24,6 mil. EUR v 1. ¢tvrtleti 2022 jde o pokles 0 11 % (2,7 mil. EUR). K poklesu doslo zejména v
dlsledku nizsich investi¢nich naklad( v segmentu distribuce a prodeje elektfiny (nové zadkaznické
pfipojky v Gruzii a investice do fotovoltaickych projektt v Bulharsku).

o Urover hrubé zadluzenosti Spoleénosti (véetné garanci) k 31. 3. 2023 ¢inila 698,4 mil. EUR, oproti
stavu ke konci roku 2022 (716,4 mil. EUR) tedy bez vyraznych zmén.

e K 31. 3. 2023 disponovala Spole¢nost volnymi penéznimi prostfedky v objemu 69,8 mil. EUR; ke
konci roku 2022 to bylo 80,6 mil. EUR. Dodatecna volnd likvidita v ramci necerpanych
komitovanych uvér( cinila k 31. 3. 2023 cca. 122,2 mil. EUR.

Generalni feditel skupiny Petr Milev k vysledkiam Fekl: “S vysledky dosazenymi v prvnim ¢tvrtleti roku
jsme spokojeni. Dosahli jsme vyssi Urovné EBITDA nez ve srovnatelném obdobi loni, prestoze
v Turecku i Bulharsku byly ceny elekttiny pod urovni z lofiska a hydrologické podminky v Turecku a
v Gruzii byly také méné priznivé. K velmi dobrym vysledkim v Gruzii, a to jak v segmentu vyroby tak
v segmentu distribuce a prodeje elektfiny, prispélo hlavni mérou pokracujici posilovani kurzu
gruzinské mény lari. Do zbytku letosniho roku vstupujeme, pokud jde o vyhled hospodareni, s mirnym
optimismem. Vnimame, Ze ve druhé poloviné roku mlze dojit k nartstu volatility na trzich a obecnému
zvyseni podnikatelskych rizik. Nedojde-li vSak k dalSimu vyostfeni geopolitické situace tak ocekdavame,
Ze se nam podafi dosdhnout vyhledu EBITDA, ktery jsme na tento rok indikovali.”
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Hlavni provozni a finanéni ukazatele Spole¢nosti za 1. Ctvrtleti 2022, resp. 2023, jsou uvedeny

v tabulkach nize.

Hlavni provozni ukazatele Jednotka 01-03/2022 01-03/2023 Zména %
Objem vyroby z vodnich el. (netto)

Bulharsko GWh 57 66 9 16%

Gruzie GWh 382 330 (51) (13%)

Turecko GWh 91 63 (28) (30%)
CELKEM GWh 530 460 (70) (13%)
Primérné prodejni ceny na volném trhu

Bulharsko BGN/MWh 314 279 (34) (11%)

Gruzie GEL/MWh 147 137 (10) (7%)

Turecko TRY/MWh 1,422 1,613 191 13%
Distribuce elektfiny

Bulharsko GWh 1,716 1,603 (112) (7%)

Gruzie GWh 1,285 1,249 (36) (3%)
Ztraty v siti

Bulharsko % 6.0 7.1 1.1 n.a.

Gruzie % 10.6 10.7 0.2 n.a.
Prodej elektfiny

Bulharsko GWh 2,017 1,833 (184) (9%)

Gruzie GWh 983 977 (6) (1%)
Hlavni finanéni ukazatele (v mil. EUR) 01-03/2022 01-03/2023 Zména %
Vynosy 400.4 3585  (41.9) (10%)
EBITDA

Bulharsko - vyroba (EPB) 7.2 7.3 0.1 1%

Bulharsko - distribuce a prodej (EPV) 29.2 29.5 0.3 1%

Gruzie - vyroba (EPGG) 6.4 8.6 2.2 34%

Gruzie - distribuce a prodej (EPG+EPGS) 12.7 215 8.7 69%

Turecko - vyroba (RH) 7.0 3.7 (3.3) (47%)

Ostatni (2.6) (3.5) (0.9) 35%
CELKEM 60.0 67.1 7.1 12%
Zaplacené aroky 2.8 16.9 14.0 498%
Investi¢ni vydaje (CAPEX) 24.6 21.9 (2.7) (11%)

Konecr.2022 K31.3.2023 Zmeéna %

Volné penézni prostiedky 80.6 69.8 (10.8) (13%)
Celkova zadluzenost (v€etné garanci) 716.4 698.4 (17.9) (3%)
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Mezitimni konsolidovana Ucetni zavérka Spolecnosti k 31. 3. 2023 je k dispozici na webovych strankach
Spolec¢nosti v sekci pro investory (http://www.energo-pro.com/pro-investory) resp. kliknutim na
odkaz zde.

27. ¢ervna 2023 v 15:00 hod. bude Spole¢nost poradat konferencni hovor pro investory, na kterém
bude prezentovat hospodarské vysledky za 1. ctvrtleti 2023. Mate-li zajem se hovoru zucastnit,
navstivte prosim sekci pro investory na webovych strankdch Spolec¢nosti (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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