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This presentation is based on data
as of 31 December 2008, unless indicated
otherwise in the text of the presentation

Disclaimer
This presentation has been prepared by the management of PGE Polska Grupa Energetyczna S.A. (the “Company” or “PGE”) and other entities and is furnished on a confidential basis only for the exclusive use of the
intended recipient and only for discussion purposes. This document has been presented to you solely for your information and must not be copied, reproduced, distributed or passed (in whole or in part) to the press or to
any other person at any time. Neither this presentation nor any copy of it nor the information contained herein is being issued and may be distributed directly or indirectly in or into the United States of America, Australia,
Canada or Japan. By attending this meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations.
This presentation does not constitute or form part of and should not be constructed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, securities of Company, any holding company or
any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any
contract or commitment or investments decision whatsoever.
Market data and certain economics and industry data and forecasts used, and statements made herein regarding our position in the industry were estimated or derived based upon assumptions we deem reasonable and
from our own research, surveys or studies conducted at our request for us by third parties or derived from publicly available sources, industry or general publications such as Polish newspapers.
The information contained in the presentation has not been independently verified. No representation, warranty or undertaking, expressed or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (in
negligence or otherwise) for any loss however arising from any use of this presentation or its contents or otherwise arising in connection with the presentation.
The information disclosed and provided in this document may include information that should be classified as confidential within the meaning of the Polish Act on Trading in Financial Instruments of July 29, 2005 (Dz. U. No.
183, item 1538, as amended), and the addressees of this presentation may be deemed to “have access to inside information”. Due to the above, until the moment of making this information public by the Company or its
advisors, the addressees of this presentation shall not use or disclose or give recommendations based on such information, nor induce other persons based on such information to acquire or dispose of any financial
instruments to which this information pertains, within the meaning of the aforementioned Act on Trading in Financial Instruments.
This document (and the information contained herein) does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase securities, in Australia, Canada or Japan, or any other jurisdiction
where such an offer or solicitation would be unlawful.
This presentation does not constitute an offer of securities for sale into the United States. The securities of PGE described herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), or the laws of any state, and may not be offered or sold within the United States or to any U.S. person (as defined in Regulation S under the Securities Act), absent registration or an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act and applicable state laws.
The distribution of this presentation and related information may be restricted by law in certain jurisdictions and persons into whose possession any document or other information referred to herein comes should inform
themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.
This presentation is directed only at (I) persons who are outside the United Kingdom or (II) investment professionals falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (as amended) (the “Order”) or (III) high net worth companies and other persons to whom it may lawfully be committed falling within article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“Relevant Persons”). Any person who is not a Relevant Person must not act or rely on this presentation or any of its contents. Any investment or investment activity to which this communication relates is available only to
Relevant Persons and will be engaged in only with Relevant Persons.
This presentation is only for persons having professional experience in matters relating to investments and must not be acted or relied on by persons who are not Relevant Persons. Solicitations resulting from this
presentation will only be responded to if the person concerned is a Relevant Person.
This presentation and its contents are confidential and must not be distributed, published or reproduced (in whole or in part) by any medium or in any form, or disclosed or made available by recipients to any other person,
whether or not such person is a Relevant Persons. If you have received this presentation and you are not a Relevant Person you must return it immediately to the Company. This presentation does not constitute a
recommendation regarding the securities of the Company.
This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality,
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.
This presentation includes “forward-looking statements”. These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. All statements other than statements of
historical facts included in this presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future operations (including
development plans and objectives relating to the Company’s products and services) are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other important
factors that could cause the actual results, performance or achievements of the Company to be materially different from future results, performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the future.
These forward-looking statements speak only as at the date of this presentation. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements
contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. The Company cautions you that
forward-looking statements are not guarantees of future performance and that its actual financial position, business strategy, plans and objectives of management for future operations may differ materially from those
made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company’s financial position, business strategy, plans and objectives of management for future operations
are consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or developments in future periods. The Company does not undertake any
obligation to review or confirm or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise after the date of this presentation.
The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice.
This document has been prepared for promotional purposes only and under no circumstances shall constitute an offer or invitation, or form the basis for a decision, to invest in the securities of PGE. The prospectus
prepared in connection with the offering and admission of the Company’s shares to trading on the Warsaw Stock Exchange will be the sole legally binding document containing information about the Company and the
offering of its shares in Poland (the “Offering”). The Company will be authorized to carry out the Offering to the public in Poland once the prospectus has been approved by the Polish Commission for Financial Supervision.
For the purposes of the Offering in Poland and admission of the Company’s shares to trading on the Warsaw Stock Exchange, the Company will make the prospectus available on the Company’s website
http://www.pgesa.pl.
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PGE yesterday, today and tomorrow

Recent Past

Mining and
generation group:
3 power plants and
2 lignite mines

The incumbent
wholesale company
and Poland’s
transmission
system operator

Currently

Future

Initial integration of
PGE and
contribution of core
operations

Reorganization,
Integration
Growth

Unbundling of
the Transmission System
Operator
Distribution and retail
group:
8 distribution and 8 retail
sale companies

4

9
MAY

2nd
anniversary of
PGE Group
establishment

A Major European Integrated Utility
The largest vertically integrated power utility in Poland
Distribution and retail companies
Gas CHP
Hydroelectric Power Plants

12.4 GW
installed capacity

Wind farm
EW Żarnowiec
EC Szczecin
EC Pomorzany
El Dolna Odra

45.1 million tonnes
annual lignite
production

ZEC Bydgoszcz

EC Gorzów

56.0 TWh
net power production
El Bełchatów
EW Dychów
El Turów

KWB Bełchatów
Kamieńsk

268.1k km
distribution lines

EC Kielce
EC Rzeszów

El Opole

KWB Turów

EC Lublin
Wrotków

Lignite Mining
EW Porąbka
-Żar

Lignite Power Plants
Coal Power Plants

~ 46.6k
employees

Coal CHP

5

~ 5 m customers
EW
Solina
-Myczkowce

Source: PGE

A strong player across
the entire electricity value chain
Well-diversified portfolio of activities: upstream / downstream, regulated /
unregulated operations
PGE’s main business units
Mining and generation
 2 lignite-based, 2 hard coal-based power
plants and 5 main CHPs as well as 2 lignite
mines
Renewables
 PGE Energia Odnawialna, which focuses on
pump-storage and construction of new
production capacity including hydro and
wind. The Group currently has 36
hydroelectric PP and 1 wind farm
Wholesale
 PGE Electra
Distribution and Retail
 PGE Energia – 8 distribution companies and
8 retail companies
Other Businesses
 Telecom company Exatel and major stake in
Polkomtel

6

EBITDA split (2008)
Mining &
Generation
70%

Retail
1%
Renewables
3%

Other
Business
5%

Source: PGE; Note: (a) Preliminary Unaudited Consolidated IFRS data

Distribution
18%

Wholesale
3%

Total: PLN 5.8m
EBITDA Margin 28.4%

The Leader in Poland, …

Regional coverage

PGE is the undisputed leader in the Polish electricity market

Other players

Dolna
Odra
Bełchatów PGE

Energia
Pro
PKE

Turów

Installed
Capacity

% of Own Fuels

Market Share
Generation (b)

6.8 GW (a)

12.4 GW

5.4 GW

2.8 GW

0.7 GW

66%

26%

0%

0%

0%

15%

8%

2%

18%

4.0 mio

2.3 mio

2.8 mio

27%

15%

16%

12.0 bn

5.4 bn

7.3 bn

NM

10%

9%

15%

NM

40% (c)
(42% 2008) (c)

Market Share
Distribution

26%

2007 EBITDA
Margin

Stalowa
Wola`

Enion

~ 5.0 mio

2007 Sales

Kozienice

1
1
Ostrołęka
% Energa

Opole

Number of End
Customers

7

1
1
%
Enea

23.2 bn
(20.6 bn 2008) (d)
20%
(28% 2008) (d)

NA

16%

Source: Companies data; (a) EDF, Electrabel, Vattenfall and CEZ; Note: (b) Gross electricity generation, 2007 data; (c) net
electricity generation; (d) Preliminary Unaudited Consolidated IFRS data

…on one of the Largest Electricity Consumption
Markets in Europe
Strong market fundamentals make Poland one of the most attractive
electricity markets in Europe
Poland’s relatively strong macroeconomic
fundamentals provide support to
the power sector …

… which is significant in
growth opportunities

339 309

253

Portugal

Greece

Czech Rep.

Switzerland

Austria

Belgium

Finland

Netherlands

Norway

Poland

-13.2%

Sweden

-11.8%

Spain

-10.0%

Italy

129 118 113 106
86 82 60 58 56 55
47
UK

-4.0%

France

-4.0%

419

Germany

Romania

-3.5%

528
Latvia

Slovenia

-3.5%

Consumption by end-users, 2007 (TWh)
Lithuania

Slovakia

0.0%

Ukraine

Czech
Republic

-3.0%

Poland

Bulgaria

Most favourable GDP outlook in Central & Eastern Europe
(2009E, %)

Long term affluence convergence
Historical and current GDP per capita (USD)(a)
Electricity consumption per capita, 2007 (MWh)

Former EU-15: 50,764

5.6

5.3

5.8

UK

Ita ly

S pa in

6.3

3.1

P ola nd

6.7

E U -1 5
A v e ra ge

6.4

Fra nc e

14,542

14.3

43,440
35,550

G e rm a ny

Huge gap
to be
narrowed

13,870

Poland 2000

8

Spain 2000

Poland 2008E Spain 2008E

Germany
2008E

Source: GDP forecast: EBRD – 7 May 2009, Eurostat, Central Statistical Office of Poland, IMF, CERA

S we de n

4,473
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Robust Profitability and Solid
Financial Position
EBITDA margin in 2008 of 28.4% - at comparable level with other major European
utilities
P&L Overview

Comments

Year Ended 31 December
(PLN m)
2007
Revenues

23,166

2008

Change (%)

20,598

-10.8%




EBITDA

4,743

5,847

EBITDA margin

20.5%

28.4%

Profit on continued
operations

2,926

2,670

-8.7%

Net profit

4,771

2,670

-44.0%

10

23.3%



Revenue decreased in 2008 as a
result of cancelation of PPAs at the
end of 1Q 2008, among other
factors
Net profit from continuing operations
in 2007 increased by PLN 1.4 bn in
non-recurring items
Net profit achieved in 2007 was a
result of one-off items which
increased net profit
by ~ PLN 3.2 bn:
 Spin-off of transmission assets
and transfer to PSE-Operator
(PLN 1.8 bn)
 Elimination of reserve for
deferred tax in connection with
spin-off of distribution assets
(PLN 1.4 bn)

Source: PGE; Preliminary Unaudited Consolidated IFRS data

Capital Expenditure Summary
& Low Net Financial Debt
Selected investment goals in 2008:

Capital Expenditure Development (PLNm)





Estimated significant capacity
to carry out major future
investments

CAGR: 30.5%
4,393
3,774
2,579

Comments

Continued construction of
power unit No. 13 in ELB
(ca. PLN 1.6 bn)
 Reconstruction and
modernisation of units No.
3,4,5 and 6 in ELB
(ca. PLN 111 m)
 Providing adequate
connections to new customer
in all distribution entities
(ca. PLN 430 m)
 Development of a 110kV
distribution network (ca. PLN
25 m)
Safe, conservative level of debt

2006

2008

Net Financial Debt (PLNm)

Net Financial Debt
Net Financial Debt/EBITDA
4,875

5,115
4,029

1.0
0.9
2006

11

2007

2007

0.9
2008
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PGE’s Strategy

A primary goal of PGE Group is to increase the
Company’s value and satisfy customer’s demand
for electricity and heat in Poland and abroad
1

Development of an
integrated utility
business

2

3

Efficiency improvement
and modernisation

Fostering organic and
external growth

4

Enhancement of
competitive strengths and
regulatory environment

 Implementation of an

 Realization of significant

 Development of new

 Increased activity on the

optimal management
structure
 Reorganization of the
capital structure
 Centralization of
selected functions

integration synergies
 Realization of potential
for cost reductions in
mining, generation and
distribution areas
 Optimization of capital
expenditures

generation units
 Development of
distribution network
 Domestic and foreign
acquisitions
 Ownership of sizeable
own fuel resources

wholesale energy
market
 Strengthening of trading
functions
 Promotion of positive
changes in the
regulatory environment
both at the domestic and
international level

Human capital development

Fostering Organic and External Growth
Composition of the capex programme
(2009–2012)(a)
Investment Item

Key elements
of the 2009-2012 capex programme
Modernisation and efficiency improvement of
existing assets

Approximate(a) amount
PLN bn

%

Construction of new
conventional, fossil-fuel-fired
power stations

8.2

21.1%

Construction of new
generation capacities based
on renewable energy sources

8.9

22.9%

Investments in new
technologies (incl. nuclear)

2.0

 Thermal efficiency of new coal units of up to
ca. 46% compared to ca. 36% for older units
 Reduction of CO2 emissions below 1 ton /
MWh for lignite units and 0.7 ton / MWh for
hard coal units
 Modernized distribution network aimed at
limiting network losses

5.1%

Significant growth in new capacity

Investments in distribution
assets

5.6

14.4%

 Construction of the new Bełchatów unit
ongoing

Modernisation of existing
mining and generation assets

9.4

24.2%

 Further development of projects in Opole and
Turów

Acquisitions and other

4.8

12.3%

Expansion into new technologies
Total

38.9

100.0%

 Development of selective renewables
technologies
 Analysis of nuclear options under way

14

Source: (a) according to the current investment plan, subject to further changes and updates

Most important Investment Projects

Renewables Projects

Lublin Power Plant

► Construction, within the PGE EO
group, of land-based and off-shore
wind farms
► Total capacity of approx.
2,000 MW
► Projects are on a preparation
stage
► Expected to be commissioned
gradually until 2020

► Construction of a new power plant
► Capacity of approx. 2x800 MW
► Project is on an investment
preparation stage
► Power plant is to be coal-fired
► Precondition for the
commencement of the project is
cooperation commitments from
coal suppliers
► Preliminary estimate of the
commissioning date is 2015/2016

Turów Power Plant
Construction of new cogeneration units at the Group’s
CHPs

► Construction of unit 11
► Capacity of approx. 460 MW
► Project is on an investment
preparation stage
► Preliminary estimate of the
commissioning date is 2016

► Including ZEC Bydgoszcz (190 MWe
and 120 MWt)
► Projects are on a preparation stage
► Planned commissioning dates is
2018
► Focus on low-CO2 units

Opole Power Plant
Gorzów CHP
► Construction of units 5 and 6
► Capacity of up to 1,600 MW
► Presently on an advanced
investment preparation stage
► Technical advisor appointed and
tender for the general contract
planned to be announced in the
first half of 2009
► Preliminary estimate of the
commissioning date is 2014/2015

Bełchatów Power Plant
► Completion of a new power
unit
► Capacity of 858 MW
► To be commissioned in
2010
► Work progress on
schedule

Potential location of new renewable energy sources (incl. off-shore)

► Construction of a gas-fired peaking
unit
► Burning nitrogen-rich natural gas
from a local deposit (126 MWe)
► Project is on a preparation stage
► Planned commissioning date is
2013

Opole Power Plant – Blocks 5 and 6
Project features
Installed capacity

2x 800 MW

Net electricity generation

9.7 TWh per annum

Capex

PLN 9.3 bn

Date of launch

2014/2015

Technology

Supercritical PC (pulverised coal)
boilers, CCS Ready

Fuel type

Hard-coal

Availability of site and infrastructure
at present location
Key advantages

Increased local demand for electricity
Increase of efficiency of existing units

Key feasibility condition

16

Strengthening of the transmission
network

Location

Turów Power Plant – Block 11
Project features
Installed capacity

460 MW

Net electricity generation

2.8 TWh per annum

Capex

PLN 4.0 bn (a)

Date of launch

2016

Technology

Supercritical PC (pulverised coal)
boilers or supercritical FB (fluidised
bed) boilers,
CCS Ready

17

Fuel type

Lignite

Key advantages

Full utilization of the Turów lignite
reserves

Key feasibility condition

Agreements with neighboring
countries with respect to cross-border
impact

Note: (a) incl. PLN 700m capex for adjustment of the lignite mining operations

Location

Lublin Power Plant – greenfield project
Project features
Installed capacity

2x 800 MW

Net electricity generation

9.7 TWh per annum

Capex

PLN 9.3 bn (a)

Date of launch

2015/2016

Technology

Supercritical PC (pulverised coal)
boilers, CCS Ready

Fuel type

Hard-coal

Key advantages

Possibility of constructing a power
plant near the mine (minimal
transportation costs)
Potential growth of the base of
resources

Key feasibility condition

18

Access to fuel

Note: (a) PGE’s share - 51%

Location

CCS Bełchatów II
Carbon Capture and Storage

Project features
Volume of CO2 eliminated

1.7m tons
(1/3 of emissions of the 858 MW unit)

Capex

ca. PLN 2.0 bn

Date of launch

2011 (pilot installation) (a)
2015 (demo installation)

Technology

Post-combustion CO2 capture
(MEA), transport and geological
storage

Building know-how of designing,
construction and operation of
CCS installations
Optimization of CO2 capture
Key advantages

Identification and introduction of
industrial-scale system of CO2 storage
in geological structures
Potential support of EU funding from
the EU CCS Demonstration Programme

Key feasibility condition

19

Receipt of EU/national grants

Note: (a) trial system at block 12, demo installation at block 13

Location

On-shore wind farms
Project features
Installed capacity

Possible Localisations

ca. 1,000 MW
1

Net electricity generation

ca. 2.4 TWh per annum
3

Capex

ca. PLN 9.9 bn (2009-2016)

Date of launch

until 2016

Technology

1.5 - 3.0 MW wind turbines

Rosja

2

11

4

5
16
6

Fuel type

Niemcy

12

7

Wind power

15
13
17

Utilization of the on-shore wind power
potential in Poland

8
14
Czechy

Reduction of CO2 emissions
9

Key advantages

Diversification of supply sources
Increased domestic energy security
Fulfilling of national RES targets

Key feasibility conditions

Expansion of distribution and
transmission network (mainly Northern
Poland)
Investments permissions and local
communities acceptance

20

10

Off-shore wind farms
Project features
Installed capacity

1,000 MW

Net electricity generation

4 – 4.5 TWh per annum

Capex

ca. PLN 13.4 bn

Date of launch

until 2020

Technology

Turbines capacity 3.6 – 5 MW

Fuel type

Wind power

Reduction of CO2 emissions
Diversification of supply sources
Key advantages
Increased domestic energy security
Fulfilling of national RES targets

Key feasibility conditions

Development of adequate legal
environment to allow construction of
artificial islands
Limiting project influence on
environment

21

Possible Localisations

Nuclear Power Plants
Project features
Installed capacity

6,000 MW - 2 nuclear PP
approx. 3,000 MW each

Net electricity generation

47 TWh per annum

Capex

EUR 3 bn per 1,000 MW

Date of launch

1st unit in 2020,
2nd in 2022/2023

Technology

TBD

Fuel type

Uranium, MOX

Lowest generation costs
Key advantages

Reduction of CO2 emissions
Secure supply of energy

Development of adequate legal
environment
Key feasibility conditions

Social acceptance
Personnel education

22

Selected Nuclear Power Plants
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PGE’s Strategy

A primary goal of PGE Group is to increase the
Company’s value and satisfy customer’s demand
for electricity and heat in Poland and abroad
1

Development of an
integrated utility
business

2

3

Efficiency improvement
and modernisation

Fostering organic and
external growth

Enhancement of
competitive strengths and
regulatory environment

 Implementation of an

 Realization of

 Development of new

 Increased activity on the

optimal management
structure
 Reorganization of the
capital structure
 Centralization of
selected functions

significant integration
synergies
 Realization of potential
for cost reductions in
mining, generation and
distribution areas
 Optimization of capital
expenditures

generation units
 Development of
distribution network
 Domestic and foreign
acquisitions
 Ownership of sizeable
own fuel resources

wholesale energy
market
 Strengthening of trading
functions
 Promotion of positive
changes in the
regulatory environment
both at the domestic and
international level

Human capital development
24

4

The current structure of the PGE Group includes about 200
entities and requires reorganization and consolidation

PGE Polska Grupa
Energetyczna S.A.

25

Source: PGE

Scope of Consolidation and Integration plan
The largest consolidation in Poland and one of the largest ones in CEE

PGE S.A.
Mother / Holding Company

Asset Management
Company

Shared Services
Center

Management of Segment Companies

Mining
And
Generation
(conventional)

Nuclear

Key goals and benefits

9Improved management
and integration
9Cost savings

26

Renewables

Wholesale

Distribution

Retail

Simplified timeline of our restructuring process:
Planning
and legal

Approval of
consolidation
concept

3 months

1 month

Completed

Completed

Execution up to 18 months
Phase 1 – Merger of
consolidated entities
Phase 2 - Merger of
consolidating entities

Planned processes (1)

Optimization of management structure
 Streamlining of capital structure: establishment of 6 large, strong
companies each handling a single line of business
 Clear definition of the role of PGE Corporate Centre and the
companies handling each business line
 Buy-out of minorities stakes in subsidiary companies
 Introduction of an additional entity effectively managing assets from
non-core activity

27

Planned processes (2)

Exploitation of potential synergies existing within the Group
 Centralization of certain functions on holding level: strategy, financial
management and planning, planning and development of investment
projects, risk management, internal audit, HR, brand management
 Creation of low-cost Shared Services Centre focused on effective
performance of selected support functions (e.g. purchasing, IT,
payroll) for PGE Group companies
 Identification and realization of synergies within key business
processes (optimization of basic processes)
 Identification and realization of synergies across key business
processes

28

Targeted effects of consolidation (1)

Operations

29



Increased management efficiency



Streamlining and expediting decision-making processes



Increased freedom of operation within specialized business
lines



Better use of centralized functions (integration of IT
systems, single brand)



Exploitation of complementary resources and skills
(knowledge exchange)



Streamlining of specific production processes (technical
integration)

Targeted effects of consolidation (2)

Markets
and marketing

30



Value growth of PGE in context of planned
privatization



Stronger competitive position



Stronger negotiating position in acquisition projects



Building position of strong partner in development
projects (e.g. nuclear energy)

Targeted effects of consolidation (3)



Optimization of cash flows within PGE Group



Improvement of cost effectiveness and investment
effectiveness based on economies of scale



Reduction of operating costs (cost synergies, economies
of scale)



Reduction of raising capital cost

Financial

31

The PGE Consolidation and Integration


Supervisory Board approval of consolidation strategy defining target
model for PGE Capital Group



Legal solutions currently being supplemented with analyses reflecting
provisions of source documents (corporate documents, key social
agreements and business contracts, administrative decisions etc.) and
economic analyses



Ground rules for conducting the consolidation process:
 Respect for employees and their rights
 Clarity and transparency of process
 Respecting social agreements
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Transparent process taking into account the interests of all internal
and external stakeholders
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PGE Today
9
9
9

Market leader, one of the largest corporates in Poland, a major European utility
player
Attractive fundamentals of the Polish electricity market
Integrated operations thanks to presence at almost every link of the value
chain in the power industry

9

Own fuel supplies

9

Strong results delivered in 2008, sound financial profile

9
9
9
34

Balanced and transparent investment programme for the modernization of
existing infrastructure and development of new capacity
Greater efficiencies and improved optimization activities through the largest
consolidation and integration plan in Poland
Reliable and strong partner in ambitious energetic projects

Thank you
Public Relations Office:
Tel: (+48 22) 340 20 67
Fax: (+48 22) 340 20 59
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