Poktady mozliwosci

C

Results of the KGHM Group for the third quarter
and first 9 months of 2023

Lubin, 16 November 2023

KGHM

POLSKA MIEDZ



Cautionary Statement

This presentation was prepared by KGHM Polska Miedz S.A. (KGHM). The presentation is strictly of an informational nature and should not be
construed as containing investment advice. The users of this presentation are solely responsible for their own analysis and assessment of the
market situation and of the potential future results of KGHM based on the information contained in this presentation. The presentation is not,
and should not be construed to be, an offer to sell, or to submit an offer to purchase, any of the securities of KGHM. The presentation is also
neither in whole nor in part the basis for concluding any agreement or contract whatsoever or for undertaking any liabilities whatsoever.
Moreover, this presentation does not represent a recommendation to invest in the securities of KGHM.

Neither KGHM nor any of its subsidiaries shall be held liable for the results of any decisions taken based on or utilizing the information
contained in this presentation or arising from its contents. The market-related information contained within this presentation was partially
prepared on the basis of data arising from those third parties mentioned in this presentation. Furthermore, certain declarations contained in
this presentation may be of a forward-looking nature - in particular, such declarations may be in the nature of projections, developed based on
actual assumptions, reflecting known and unknown types of risk as well as a certain level of uncertainty. The actual results, achievements and
events which occur in future may significantly differ from the data directly contained or understood to be contained within this presentation.

In no case whatsoever should the information contained within this presentation be considered as a clear or understood declaration, or as any
type of assertion whatsoever by KGHM or persons acting in its behalf. Neither KGHM nor any of its subsidiaries are required or obligated to
update this presentation or to provide its users with any additional information whatsoever. KGHM furthermore hereby notifies the users of this
presentation, that the sole reliable source of data on its financial results, forecasts, events and company indicators are the current and periodic
reports published by KGHM in performance of the informational obligations arising from Polish law.

Please consider the environment before printing this document. All of our investor presentations are available at the corporate website https://kghm.com/en/investors/
Z results-center/presentations. The last printed results presentation of the KGHM Group was the Q4 and full year 2019 presentation.
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https://kghm.com/en/investors/results-center/presentations

Intellectual Property Rights

All rights reserved. All content on this presentation of the KGHM are protected by copyright and other protective laws.

The presentation and the trademarks, service marks and logos on the presentation are owned by or licensed to KGHM, and are subject to copyright,
trademark and other intellectual property rights under Polish, EU and foreign laws and international conventions. KGHM content, includes, without
limitation, all text, databases, photographs, images, designs, graphics, written and other materials that appear as part of the presentation. All KGHM
graphics, logos, designs, headers, scripts and service names are registered trademarks or trade dress of KGHM in Poland and/or other countries.
Company's trademarks and trade dress may not be used, including as part of trademarks and/or as part of domain names, in connection with any
product or service in any manner that is likely to cause confusion, and may not be copied, imitated, or used, in whole or in part, without the prior
written permission of KGHM.

KGHM content on the presentation is provided for personal use only and may not be use used, copied, reproduced, distributed, transmitted,
displayed, sold, licensed, or otherwise exploited for any other purposes whatsoever without the prior written consent of KGHM.

The users agree not to change or delete any ownership notices from materials downloaded or printed from the presentation. Provided that users are
eligible to use the presentation, they are granted a limited (personal, non-transferable, non-sublicensable and revocable) license to access and use
the presentation and the company content and to download or print a copy of any portion of the company content to which they have properly
gained access solely for their intended purpose. This limited use does not constitute a waiver of any of KGHM's rights to the content and
presentation. KGHM reserves the right to monitor use and to alter or revoke this license at any time and for any reason.

Unauthorized use of the content may constitute a breach of copyright, trademark or other intellectual property laws and may subject users to
criminal or civil charges and penalties.
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Strategy of the KGHM Group to 2030 with an outlook to 2040

While the mission and vision of KGHM remain unchanged, the strategic directions were expanded to include a fifth
element - Energy, to reflect changes in the overall environment.

MISSION »

To always have copper

VISION »

To use our resources efficiently to become the leader in sustainable development

#5E
DEVELOPMENT
DIRECTIONS

@) tnerey

E-industry

Ecology,
m Elasticity/ Safety and
flexibility sustainability
@"u Efficiency
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Key elements of the Strategy advanced in the first nine months of 2023

Flexibility

Continuation of the Hybrid Legnica Smelter and Refinery Strategic
Program (including advancement of the concept for the Legnica
Smelter and Refinery Scrap Turnover Base).

Continuation of actions to extend the value chain of the Company.
Continuation of exploration projects in Poland with respect to
exploring for and evaluating copper ore and other deposits.
Continuation of development projects in the international assets.
Focus on financial stability: basing the Group’s financing structure
on long-term instruments, shortening the cash conversion cycle,
management of market and credit risk in the Group.

@y

Efficiency

Production of copper from the domestic assets (copper in ore -
341 thousand tonnes; refined cathodes - 443.5 thousand tonnes).
Production of payable copper from the international assets (Sierra
Gorda 59.7 thousand tonnes (55%); Robinson 17.3 thousand
tonnes; Carlota 2.9 thousand tonnes; the Sudbury Basin 3.9
thousand tonnes). The Sierra Gorda mine continued to operate
exclusively on power provided by RES.

Continuation of the Deposit Access Program - in terms of
construction of the GG-1 shaft, an environmental decision was
received for the target facilities of the GG-1 shaft, and the Surface-
based Air Cooling Station was developed. By the end of the 3rd
quarter of 2023, 28.6 kilometers of tunnelling were excavated in
the Rudna and Polkowice-Sieroszowice mines. All of the work
carried out under the Mine Projects Group enables the successive
opening of new mining areas.

Continued development of the Zelazny Most Tailings Storage
Facility (development of the Southern Quarter and of the Tailings
Segregation and Compacting Station continues to be advanced).
Tailings are being deposited in the Southern Quarter along with
the raising of the dam.

Exploration projects in Poland (concessions involving exploring for
and evaluating copper ore deposits) as well as other concessions
involving exploration and evaluation, including the Puck project.
R&D initiatives are underway to enhance the efficiency of the
Company’s core production business.

Advancement of actions involving intellectual property of the
Company.

)

Ecology, safety
and sustainable
development

Completion on 31 August 2023, in accordance with the plan, of the Program to adapt the
technological installations of the Company to the requirements of BAT conclusions for the
non-ferrous metals industry and to restrict emissions of arsenic (BATAs). The Program’s
goal was accomplished - achievement of a modern environmental protection
infrastructure at the Gtogéw Copper Smelter and Refinery and the Legnica Copper Smelter
and Refinery, adapted to BAT conclusions and with minimal environmental impact, as well
as achievement of a substantial reduction in arsenic emissions.

Advancement of work involving the Environmental Policy and pro-environmental activities,
including: Scope 3 greenhouse gas emissions by the KGHM Group in 2022 were calculated.
The Cedynia Wire Rod Plant was granted the prestigious The Copper Mark certificate along
with the right to use the trademark.

For the second year in a row, the LBMA (London Bullion Market Association) certificate was
granted for responsible silver production in 2022.

The second edition of the Environmental Policy of KGHM Polska Miedz S.A. was published.
Continuation of the Occupational Health and Safety Improvement Program (LTIFR: 4.79;
TRIR: 0.37).

E-industry

Continuation of projects to automate the production lines of the Mining Divisions of the
Company (including, among others, initiatives connected with testing electric battery-
powered mining machinery).

Continuation of digital transformation under the KGHM 4.0. Program.

@

Energy

A preliminary, contingent agreement was signed for the purchase of shares in special
purpose companies, the owners of solar power farm projects with a combined capacity of
approx. 47 MW. On 10 October 2023, in terms of significant events subsequent to the
reporting period, KGHM became the owner of the Zuki PV farm with a capacity of 5.2 MW.
Moreover, the Supervisory Board of KGHM consented to the acquisition of 100% of the
shares of a special purpose company which owned a solar power farm project with a
capacity of approx. 20 MW.

Continued cooperation with the supplier of SMR technology, the company NuScale Power,
LCC, under a preliminary works agreement. On 12 July 2023 a foundational decision was
issued by the Minister of Climate and the Environment to KGHM for the project to build a
small modular reactor power plant (SMR). Additionally, work continued on a detailed
analysis of sites for the SMR installation under stage Il of the preparation of a preliminary
site analysis report.

Advancement of projects involving the construction of PV farms on own terrain, and
commencement of the review of possibilities of advancing on-shore wind farms.

16.89% of KGHM's need for electricity was met by its own internal sources, including RES,
in the first three quarters of 2023.




Advancement of key strategic performance indicators in the first nine months of 2023

Strategy pillar

Strategic measure
of success
(strategic KPI)

2020 (base year)

Goal 2030

Core business

—«__, Domestic copper
production
=%__ International

copper production

€2 silver production

&5 Profitability

Cost
competitiveness

New activities

Energy produced

d
a
@ N)

Reduction in
estimated CO,
emissions resulting
from electricity
consumed

Diversification of
the commercial
offer in terms of
metals

1) Average ROCE from the last 3 years.
2) Not applicable. This indicator is measured on a yearly basis.

approx. 560 kt
of electrolytic copper

approx. 150 kt
of payable copper

approx. 1 320 tonnes
of silver (top three)

694 GWh

of eCO,

Approx. 600 thousand tonnes of electrolytic copper
(including production based on a higher amount of
purchased materials and copper from recycling).

Higher production by the international assets of KGHM
by extending their life-of-mine, developing assets in the
mine projects portfolio held and increasing the resource
base thanks to advancement of the International Exploration
Strategy.

Maintain the Company’s position amongst the world’s
top-three producers of silver
(approx. 1200 tonnes of silver annually).

Min. 50% of consumption
(approx. 1.5 TWh)

9M 2023

443.5 kt

358 GWh

(~16.89%
of consumption)

KGHM
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Advancement of key strategic performance indicators in the first nine months of 2023

Strategy pillar

Strategic measure
of success
(strategic KPI)

2020 (base year)

Goal 2030

9M 2023

Supporting
activities

Approx. 124 kt of
copper scrap

N

[:Z—.E Recycling of scrap

Revenues from sales
on foreign markets
of selected Group
companies

Base 2020

Base year=100%
Revenues from sales on
foreign markets in the
base year 2020.

i

Health

LTIFR > 7.31
B

TRIR > 0.52

Level of support for
the area of Health
carried out by the
KGHM Polska Miedz
Foundation

Prosociality

*«  Number of
eizﬁ volunteer projects
= advanced

Q Level of support for
é. the arts, sport and
health

/" Support for the fair
w‘ transformation of n/a
the mining sector

1) 9M 2022 to 9M 2020

Approx. 350 kt of copper scrap

147% vs base year for the companies Zanam, Nitroerg,
PeBeKa

163% vs base year for the company DMC

Potential employment of approx. 500 miners
annually

Approx. PLN 48 mn

107.7 kt

110% "

vs base year for the
companies: ZANAM,
NITROERG, PeBeKa

136% "

vs base year for the

PLN 16.8 mn
(combined for
institutions and
individuals)

217
(incl. 42 projects in
the KGHM Group)

PLN 54.4 mn

2) Not applicable. Advancement of this indicator was suspended. The EU's energy policy against the backdrop of the war in Ukraine and the approaching energy crisis is forcing countries to make further use of coal-based power sources.

KGHM
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Actions in support of families and CSR

3 1 1 <‘~7‘1'E\’

employees of KGHM joined the

CUdowni Rodzice (Wonderful # ’, b ﬁ
(e

)

parents) of KGHM program

books collected during the i Y \
first edition of the KGHM N
Book Club ' '

35

subsidised programs ‘ Akademia
under the KGHM Academy @ o KGHM

11

KGHM
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Beneficiaries:

1 500 wonderful parents of
KGHM since the start of the program

Over 4 000 books borrowed
under the KGHM Book Club

Over 4 300 beneficiaries of

preventative programs (students,

teachers and parents)

We create a
good climate
for families!

POLSKA MIEDZ



Actions by KGHM's employee volunteers

WOLONTARIAT
¢ KGHM

POLSKA MIED?Z

Number of volunteer projects

217

14

HOSM 2022 m9M 2023

12

217

actions involving volunteers

1917

employee volunteers took
part in actions

over 9 000

hours dedicated to advancing
volunteer projects

POLSKA MIEDZ
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Actions by KGHM's employee volunteers WOLONTARIAT
P o
¢ KGHM
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Variety of actions:

@ 62 involving science and education
44 involving science and education
@5 39 involving health and safety
“%: 28 involving ecology

O%% 19 involving sport and recreation

POLSKA MIEDZ



KGHM's efforts towards energy transformation

KGHM Polska Miedz S.A. aims at permanently increasing the share of renewable energy sources and in-house generation to meet its energy needs

BACKGROUND CONDITIONS

Climate Policy EU

Access to copper and precious metals is a
critical component if the plan to achieve
climate neutrality by 2050 by the largest
western economies is to succeed.

Technologies used by the renewable Energy
market and by the electric vehicles sector are
far more metals-intensive than the traditional
power and transportation sectors.

Easily-accessible resources of metals, located
in safe jurisictions, are rapidly being
exhausted; KGHM is the sole copper producer
from its own mined resources on a large scale
within the European Union.

ACTIONS UNDERTAKEN

The Company is currently advancing further investments to increase
electrical power generation using nitrogen-enriched natural gas.

Plan to build a small, light-water, modular nuclear plant (SMR)
with a capacity of up to 500 MW - update:

- InJuly 2023 KGHM received a basic ministerial decision regarding the
construction of an SMR in Poland

Currently, photovoltaic power plant projects are being carried out
in the areas owned by KGHM, i.e. at the Gtogdéw Copper Smelter and
Refinery and at the Cedynia Copper Wire Rod plant, next to the
Tailings Plant and in the Obora Sandpit area. Other projects are also
being prepared on KGHM's own land. In June 2023 the Company
submitted an application to issue connection conditions for designed
power capacity of 88 MW.

The Company is also active on the M&A market for renewable
energy sources and is engaged in several due diligence and valuation
processes for assets that are available for purchase - update:

- In September 2023 KGHM purchased a portfolio of 8 photovoltaic
installations, with combined capacity of nearly 50 MW (the
installations purchased ensure around 2 percent coverage of
KGHM's needs for power).

-w
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Climate neutrality by 2050

Achieving climate neutrality by 2050 is the overriding goal of the Climate Policy of KGHM Polska Miedz S.A.
Intermediate goal - the reduction of total Scope 1 and Scope 2 emissions by 2030 by 30%"

mission .
€ dsst? sb 30% climate
r ion -
eduction by 174 neutrality
versus the base year 2020
Main goals of decarbonisation: Main goals of decarbonisation:
o Reduce indirect emissions (Scope 2): o Total reduction of indirect emissions (Scope 2):
= Develop internal zero-emission and low-emission = Power and heat solely from zero-emission sources (mainly
sources conversion to internal zero-emission sources)
= Improve energy efficiency in the production divisions o Maximum reduction of direct emissions (Scope 1):
and enhance the efficiency of technological .
y & = Electromobility
processes

= Implementation of advanced production technology
= Utilisation of CCU and CCS technology?
9 Potential offset of other emissions

= Purchase RES energy under PPA contracts
o Gradually reduce direct emissions (Scope 1):

= |nitial implementation of electromobility projects

Details regarding capital expenditures on actions to restrict greenhouse gas emissions will be included and announced
as part of the Decarbonisation Program of the KGHM Group.

15 1) Main goal in respect of Scope 1 and Scope 2 GHG emissions, assuming their maximum possible reduction. Reduction goals in reference to 2020 emissions. I(G H M
2)  CCU (carbon capture and utilisation) and CCS (carbon capture and storage) technology POLSKA MIEDZ



By 2030 the increase in share of RES will lead to a substantial reduction in CO, emissions

Share of power source in supplies to KGHM Polska Miedz S.A.

2020 - base year (2.9 TWh): 9M 2023:

Own generation sources, including RES, covered 16.89%" of
KGHM Polska Miedz S.A.’s total power needs.

Natural
gos
100% .
Estimated CO2 emissions due to (85
electricity consumption %
[mn tonnes]

Reduction by
1.6 around 600 kt

______ 100% of

1 1.0
- —— electricity

generated by

2030 - goal:

Nuclear 2020 2030 . .
Market  JOwn sources wind, solar, B RES In the SIerra
50% and RES T ] Implementation of the ,Development of Energy H
50% ns L;rri iis generation, incl. RES” Program alongside changes in Gorda mine
y ;o’ the national energy system structure will enable the since January
O/° avoidance of approx. 900 kt of CO, annually

— 2023

1) In the first nine months of 2023, lower power generation by the CCGT units compared to the base year 2020 in a similar manner was due to the need for a maintenance shutdown of the CCGT block in
Polkowice in the first quarter of 2023 due to unfavourable macroeconomic conditions, which meant that the price of electricity generated by the block was higher than could be realised in terms of purchasing KG H M

energy from the market. The Company Energetyka provided an alternate source of heating from carbon-based sources during the block’s shutdown. SeneEA HIEDE



Seizing opportunities arising from the energy transformation
The Climate Policy is a significant step towards seizing opportunities, and as a result ensuring that long-term value

is enhanced

Support of the transformation
to a low-carbon economy

[Tng Strategic investments compliant with ESG
ol

Diversification and efforts towards sustainable development through
building own power capacity from low-emission sources (construction and
acquisition of PV and wind power plants, and in the long term the use of SMRs),
is one of the main Pillars of the adopted Strategy of the KGHM Polska MiedzZ S.A.
Group to the year 2030 with an outlook to 2040, and one of its elements is for
KGHM Polska Miedz S.A. to achieve the position of one of the leading
producers of environmentally-friendly electricity supporting Poland’s energy
transition.

In the course of operationalization of the Business Strategy and taking into
account ESG elements and climate-related factors, each of the strategic
initiatives was further assessed. Impacts were examined in the negative,
neutral or positive category: on Scope 1 and 2 greenhouse gas (GHG) emissions,
on ESG image divided into three categories: environment, society and corporate
governance and impact on mitigating risks and supporting climate opportunities
according to the TCFD (Task Force on Climate-Related Financial Disclosures).

@ Reducing emissions - a competitive advantage

488

AN

&@& Stakeholder expectations

KGHM monitors and calculates Scope 1, 2 and 3 emissions.

Data on Scope 1, 2 and 3 emissions by the entire KGHM Group in 2022 were
published among others in the CDP Climate report and in the Integrated Report
for 2022, and are available on the KGHM corporate website in the ESG section
(ESG | KGHM Corporate Website) in the file called Scope 1, 2, 3 GHG emissions.

KGHM, in order to satisfy rising stakeholder expectations as to protection of the
climate, is strengthening the transparency of the message and the regularly-
published non-financial disclosures - both in terms of KGHM's impact on the
climate as well as the Company’s adaptation to climate change. KGHM engages in
continuous cooperation and dialogue with local communities and governments.

c KGHM
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https://kghm.com/en/sustainable-development/reports-and-resources
https://kghm.com/en/investors/esg
https://kghm.com/sites/kghm2014/files/ghg_emissions_v1_en_0.pdf
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Selected ESG Policies
KGHM Polska Miedz S.A.

Environment

= Environmental Policy
= Climate Policy

Society

= Code of Ethics

= Code of Conduct

= Organisational Health and Safety Policy in KGHM Polska Miedz S.A.
= Responsible Supply Chains Policy

= Declaration of Diversity

= Human Rights Policy

Governance

= Management Systems - ISO

= Corporate Risk Management Policy

= Compliance Management Policy

= Continuity of Operations Management Policy

= Energy Policy

= Remuneration Policy

= Competition Policy

= Procurement Policy

= Anti-corruption Policy

= Tax Policy

= Privacy Policy and Personal Data Processing Policy

= Procedure for Counteracting Money Laudering and the Prevention of
Fraud and Extortion in Trading Transactions Regarding the Sale of
Products and the Procurement of Ore and Copper-bearing Materials

See more: Policies and Codes | KGHM Corporate Website

C KGHM

XA MiED2

TAX POLICY

OF KGHM POLSKA MIEDZ SA

KGHM

POLSKA MIEDZ

OCCUPATIONAL SAFETY AND HEALTH POLICY OF KGHM POLSKA MIEDZ S.A.

PN-EN I1SO 50001

C KGHM

- R —

o KGHM CODE OF ETHICS

o A @ * KGHM Polska MiedZ S.A. Group

...........

ANTI-CORRUPTION POLICY OF THE KGHM GROUP

S KCHM

HUMAN RIGHTS
POLICY

CLIMATE POLICY


https://kghm.com/en/investors/esg/policies-and-codes




Macroeconomic environment
Commodities and currencies prices

Copper prices in Q3 2023 ranged between 8 017 and 8 720
USD/t. The price of copper in Q3 exhibited a sideways trend,
given the lack of definitive impulses to increase demand or
drops in the copper price related to the Chinese economy,
along with weak global macroeconomic data.

= The average price of copper in Q3 2023 amounted to 8 356 USD/t, and was

8% higher than in the corresponding period of 2022. The average silver
price was 23% higher than its average in Q3 2022.

= The average price of molybdenum in Q3 2023 was 49% higher compared to
the average price recorded in the corresponding period of 2022.

= In Q3, 2023 the average PLN to USD exchange rate was more than 12%
lower than in Q3 2022. Consequently, the price of copper expressed in PLN
in Q3 2023 was more than 5% lower than in Q3 2022. The average PLN-
denominated price of copper in Q3 2023 amounted to 34 536 PLN/t.

e Price (USD/t) eseeeee Annual av. or YTD (USD/t)

[USD/t]

Price (PLN/t)

eeseeee Annual av. or YTD (PLN/t)

10 500

9500

8500

7 500

6 500

5500

4500 T
Jan 2020 Jul 2020 Jan 2021 JuI 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023

[PLN/t]
- 55000

- 50000
- 45000

- 40000

35000

- 30000

- 25000

- 20000

15000

Copper price® Copper price" Silver price Molybdenum price Exchange rate
[PLN/t] [USDA] [USD/oz t] [USD/Ib] [USD/PLN]
8356
36 469 471
23.79
§ 34536 7R . 19 23 23.57 15. 97 - §
Q32022 Q32023 Q32022 Q32023 Q32022 Q32023 Q32022 Q32023 Q32022 Q32023

20 1)  Average cash settlement price of copper

Source: Refinitiv, KGHM Polska Miedz S.A.

KGHM
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Precious metals prices and the copper market in Q3 2023
Precious metals were under pressure from the rising profitability of US bonds

The prices of gold and silver in Q3 2023 fell in step with The decrease in investor interest can be seen in the size of
rising interest rates and the profitability of government assets of ETFs investing in gold and silver.
bonds.

Silver (USD/0z) eeesee Annual av. silver (USD/oz) 1100 e ETF assets silver (l. axis) 120
35 - Gold (USD/oz) eeeeee Annual av. gold (USD/0z) ETF assets gold (r. axis) g
- 2000 1000 100 £ ¢
c E 3
o w
30 1 = 900 o
L 1800 E 80 g
25 4 g 800 %
- 1600 S 60 o
o 700 s
20 - g 40 S
- 1400 5 600 <
32
15 L 1200 500 20 <
3
400 0 &
10 N e e o e B S e R B I B e e e B R B B i 0L0[0) N 00 00 00 OO OO O O O O «— «— «— N &N N M ™m o
RSRRSSNGNNNANNRNAINRNTINIAR UL bLLwoluTYeTYLLLY 2
w
§ 853333 5573935878393 58333 %9 8 T8 28 T22LETELT2E T2
- = = w .z - == w .z - == w .z - = > %]

= The average price of gold in Q3 2023 amounted to 1 929 USD/oz, or 11% higher than the average price in the corresponding period of
2022. The average price of silver in Q3 2023 amounted to 23.57 USD/oz and was higher by nearly 23% compared to Q3 2022.

= The price of gold in PLN was more than 2% lower, and silver 7.6% higher than in Q3 2022.

= The assets of ETFs investing in silver have successively decreased over the last year or so, with the decrease in Q3 2023 alone
amounting to more than 4 percent, while the decrease from the peak at the start of 2021 reached nearly 29%. The total drop, from
2020's peak, was lower in the case of ETFs investing in gold and amounted to 20%, and in the third quarter of 2023 to 5%.

KGHM

POLSKA MIEDZ



22

Copper inventories remain at low levels in China, despite a weakening rate of
economic growth in the world’'s most important economies
Quarterly GDP growth in 2023 was very low in Europe, bordering on recession.

The economies of the USA and China, despite having higher GDP Official copper inventories on the Shanghai exchange, following

growth rates than that of the eurozone, are also growing more increases at the start of the year, decreased to multi-year lows.
slowly than their potential would indicate. ) )
IS Inventories range in 2017-2022 (kt)
123 223 0Q323

o 2.5 Q Q Q 400 == = Average inventories in 2017-2022 (kt) N
(@) 2
o 2 e |nventories in 2023 (kt) %
X 300 z
g 1.5 %
o 1 200 g
&0 ]
a 05 s
o) 100 2
< 0 [ = [ e 5
3 :
& .05 0 s
USA China Eurozone Italy = Germany France N N N N A T A E N L g
3
(e}
wv

= In 2023, the countries of the eurozone have displayed very weak growth. = Copper inventories on the Shanghai exchange rose at the start of the year
Q3 saw a drop in GDP (g/q). A low rate was evident in the German to the level of around their 5-year peak, following which they began a
economy, while PMIs confirmed the existence of a challenging period in gradual decline which continued in Q3. The weakening of the juan versus
that country, considered to be the industrial engine of the EU. the USD led to a decrease in the attractiveness of imports of the metal,
which resulted in heightened use of internal (domestic) inventories

= The economy of the USA showed signs of recovery in Q3, sustaining
(destocking).

hopes for a ,soft landing”, i.e. an optimistic scenario of monetary policy
tightening in the USA, while avoiding a recession. = Another important factor affecting copper inventories is a change in their
production structure. China is continuing its strategy of developing its own

= Slightly better-than-expected data in Q3 for China convinced the IMF to
smelting capacity, reducing the need for imports of refined copper.

raise its GDP growth forecast for this country for 2023 to 5.4%. However,
forecasts for subsequent years are less optimistic than Party c KGHM
eXpeCtationS. POLSKA MIEDZ



Purchasing managers’ sentiment remained at a low level in Q3 2023.
PMI was particularly low amongst European countries.

. 1Pg/ll in%ices.began to deteriorate at the end of 2022, and in the third quarter of 2023 reached low levels, close to readings from the time of the Covid-
pandemic

= The deterioration in PMI levels was also recorded in the Chinese economy, in respect of which PMI levels are hovering between a slowdown and
growth (50 points). The weak sentiment in China is being driven by the crisis in the construction industry and the lack of an expected, decisive
response in the form of a stimulus package by the Chinese government.

= The drop in PMI indicators accelerated in Europe in Q3 2023. Readinﬁs in the eurozone approached 40, and in Germany fell below this level in July. The
lowest reading during the pandemic was 33. Compared to those of the eurozone, readings in the USA are better, though they, too, remain below 50.

ul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 _Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 _ Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23

USA (ISM) 561 531 527 529 510 500 490 484

USA (PMI) 577 555 : 570 527 522 515 520 504  47. 473 492 502

(Canada 562 572 570 577 572 565 562 56 562 568 546 525 487 498 488 496 524 486 502

exico 496 471 486 493 494 494, 461 480 492 493 506 522 485 485 503 503 506 513 489 510 510 511 505 509 532 512 4938

Brazil 567 536 544 517 498 498 478 496 523 518 542 541 540 519 511 508044300442 475 492 47

Eurozone 546 521 49.8 496 484 464 471 478 488 485

(Germany 548 520 493 491 478 451 462 471 473 463

France 546 514 495 506 7 472 483 492 505 474

taly 519 509 485 480 i 484 485 504 520

Kpain 538 526 487 499 484

etherlands 578 559 545 526 0 479 486 496

lAustria 566 512 517 488 488 466 466 473 484

reland 564 531 518 511 5 514 487 487

UK 528 521 T 4 46.

Greece 51.1 49.1

Poland . . 54.4

ICzech Rep. b 57.1 56.5

Turkey 2 520 521 505 504

Russia ] ! 6 517 516 518 48

lAsia 511 505 512 509

(China (Caixin) 517 504 495 481 492 494 490

(China 502 490 494 501 492

apan ; 527 521 515 508 507 490 489

ndia 549 540 547 546 539 564 562 551 553 5.

ndonesia 512 513 519 508 502 513 517 537 518 503 509

Malaysia 509 496 516 501 504 506 503 479 478 | ! ! ! ] J 46.8 8

Taiwan 547 552 549 555 551 543 541 517 500 4938 464 474

Thailand 480 485 491 515 514 503 524 528 514 504 500 4938 481 47§

BouthKorea | 530 512 524 502 509 519 528 538 512 521 518 513 499 498
23 Source: Bloomberg, KGHM Polska Miedz S.A. KG H M
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IMF World Economic Outlook - October 2023

Canada

2022: 3.4%

2023F: 1.3% ¥ -0.4 pp.
2024F: 1.6% 4 +0.2 pp.

¥

$

USA éé;;
2022: 2.1% —

2023F: 2.1% 4 +0.3 pp.
2024F: 1.5% A +0.5 pp.

Forecasts (F) of real GDP growth - International Monetary Fund - World Economic Outlook - October 2023 compared to July 2023

P4

RN

Chile p
2022: 2.4%
2023F: -0.5% ¢ +0.5 pp.

{

Eurozone
2022: 3.3%
2023F: 0.7% ¥ -0.2 pp.
2024F: 1.2% ¥ -0.3 pp.

3

N

Poland
2022: 5.1%

2023F: 0.6% W -0.6 pp.
2024F: 2.3% 4 +0.1 pp.

N\

» 4‘ ]
Global

2022: 3.5%
2023F: 3.0% > 0.0 pp.
2024F: 2.9% ¥ -0.1 pp.

2024F: 1.6% W -0.3 pp.

China
2022: 3.0%

2023F: 5.0% ¥ -0.2 pp.
2024F: 4.3% ¥ -0.2 pp.

KGHM
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Summation of the first 9 months of 2023 in the KGHM Group

Main macroeconomic factors and aspects of the Group compared to the first 9M of 2022

[

[

Macroeconomic environment"

Operating results

Copper price Copper price
in USD/t in PLN/t

+7%

Silver price
in USD/oz t

+3%

Silver price
in PLN/oz t

-4%

A weaker USD vs PLN

+1.3%

Increase in extraction of ore,
dry weight in KGHM Polska Miedz S.A.

+2.7%

Production of
copper in concentrate
by KGHM Polska Miedz S.A.

+8.0%

Production of metallic silver
by KGHM Polska Miedz S.A.

+34.8%

Production of gold
by KGHM Polska Miedz S.A.

Indicators

+19%

Higher CAPEX execution
by KGHM Polska Miedz S.A.

-0.2%

slight decrease in revenues to

PLN 25 648 mn

1.2

Debt
(Liquidity indicator measured as net
debt to adjusted EBITDA)

1)  Macroeconomic data - average for the period

KGHM

POLSKA MIEDZ



Summation of the first 9 months of 2023 in the KGHM Group and KGHM Polska Miedz S.A.

Basic measures of the 9M 2023 results

PLN 25 648 mn

REVERIVES

PLN 4 235 mn PLN 836 mn

Adjusted EBITDA Profit

KGHM Group

PLN 22 470 mn

REVEIES

PLN 3162 mn PLN 1737 mn
Adjusted EBITDA Profit

KGHM Polska Miedz S.A.

26 KGHM
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Production results
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Key production indicators

9M 2023

Payable copper production _50/, 9M/9M
by the KGHM Group 527 [kt]
lower by 5% (9M/9M)

=  KGHM Polska Miedz -
production similar to prior year;
the slight rise was due to better
use of working time of
infrastructure in the Tank House
of the Glogbw Smelter/Refinery

= Sierra Gorda - lower copper in
ore; lower metal recovery

= KGHM INTERNATIONAL LTD. -
lower production mainly due to
lower production by the
Robinson mine

28 1)  Ona55% basis

Payable copper production Payable copper production  -129¢ swem
KGHM Polska Miedz S.A. [kt] Sierra Gorda® [kt]
+0.2% 9M/9M 68 60
443 444 Q32022 Q32023 9M2022 9M 2023

Payable copper production  -499 9M/om
KGHM INTERNATIONAL LTD. [kt]

47

24
10 9

Q32022 Q32023 9M 2022 9SM 2023 Q32022 Q32023 9M 2022 9SM 2023

KGHM
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Metals production
KGHM Group

Copper production by KGHM Polska
Miedz S.A. similar to prior year

Copper production lower 9M/9M:

- in KGHM INTERNATIONAL LTD.
due to lower production by the
Robinson mine

- inthe Sierra Gorda mine due to lower
copper contentin ore and lower
recovery

Production of silver and TPM by the
Group was higher than in 2022 due to
higher production of these metals by
KGHM Polska Miedz S.A., as well as by the
Sudbury Basin

Higher molybdenum production by Sierra
Gorda due to extraction in areas with
higher molybdenum content compared to
ore mined in the prior year

Payable copper production
(kt]

504 IM/9M
557

&47

68

527

24
60

%

R

\\\ 443
\

R

444

9M 2022 9M 2023

B Sierra Gorda (55%)
B KGHM INTERNATIONAL LTD.
B KGHM Polska Miedz S.A.

Silver production
[t]

1022

9M 2022

TPM production™
132

[koz t]

N
9M 2022 9M 2023
Molybdenum production
[mn Ibs] +289% IM/9M
2.5 3.2
]
9M 2022 9M 2023

+89 9M/OM

X

+20/ 9M/9M

1100

9M 2023

134

1)  TPM - Total Precious Metals: gold, platinum and palladium

KGHM
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Production results
KGHM Polska Miedz S.A.

Ore extraction
[mn t dry weight]

+1.3% 9M/9M

Q322 Q422 Q123 Q223 Q3'23

= QOre extraction results from
areas selected for mining

Production of copper 5 7o, owom
in concentrate [kt] )

9M 2023

9M 2022

96 97 100 102 101

\\‘.p.':

Q322 Q4'22 Q123 Q223 Q3'23

= Production of copper in
concentrate resulting from
volume of production and
copper content

Electrolytic copper +0.2% 9Wom
production [kt]

443 444
23.0 233
303.2 157
295.3 . From
50.5 % purchased
Silver grade metaljblearing
inore [g/t] materials
22.5
1.47 Copper content 287
Copper grade in concentrate From own
in ore [%] [%] concentrate

9M 2022 9M 2023

146 144 149 147 148

Q322 Q422 Q123 Q2'23 Q323

= Higher production of electrolytic
copper due to adopted production
targets for 2023

Metallic silver +8.0% 9M/9M

production [t]

1080

9M 2022 9M 2023

Q3'22 Q422 Q123 Q223 Q323

= Higher production due to the
higher availability of charge
materials

KGHM
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Production results
Sierra Gorda"

Payable copper production -12% 9M/om
[kt]

59.7
23.2 19.6
Q32022 Q32023 9M2022  9M 2023

= Lower payable copper production in the
first 9M of 2023 compared to the same
period of 2022 due to the mining of ore with
lower copper content and lower recovery

Silver production
[

-20% 9M/9M

20'7 16.6
6.8 5.5 \

S eeew W .lf

Q32022 Q32023 9SM 2022 9M 2023

-4% 9M/9M

TPM production
[koz t]

25.2 24.2

e e S B

Q32022 Q32023 9SM 2022 9M 2023

Molybdenum production +200) IM/OM

[mn lbs]
24 21
1.0 «
R B

Q32022 Q32023 9M 2022 9SM 2023

The volume of precious
metals production derived
from the content of these
metals in mined ore

The increase in
molybdenum production
was due to extraction
from areas with higher
molybdenum content
compared to ore mined in
the prior year

1)  On a55% basis

KGHM
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Production results
KGHM INTERNATIONAL LTD.

Payable copper production

(kt]

-49% 9M/9M

Q32022

Q32023 9M 2022  9M 2023
Lower production by the Robinson mine mainly due to
lower extraction of ore from a low-quality transitional
zone and lower recovery due to the high content of
acid-soluble copper and zinc. The lower production by
KGHM INTERNATIONAL LTD. was also due to the
recognition of production by the Franke mine in the
results for the first nine months of 2022; this mine was
sold in April 2022.

Higher production was recorded by the McCreedy mine
(Sudbury Basin) - higher ore extraction with higher
copper content.

Silver production
[

+570/ 9M/9M
2.2

1.4

0.6 0.7

Q32022 Q32023 9M 2022 9SM 2023

TPM production

[koz t]

-42% 9M/9M

45.2

26.0
10.5 7.7

Q32022 Q32023 9M 2022  9M 2023

Molybdenum production

[mn lbs] -40% WM

0.10 0.06
0.03 0.02 :

Q32022 Q32023 9M 2022 9M 2023

Higher silver production by
the Sudbury Basin due to
higher silver content in ore
and a higher volume of ore
extracted

Lower gold production by
the Robinson mine (lower
uzysk, lower extraction of
ore with lower gold
content), which was not
offset by higher TPM
production by the Sudbury
Basin (higher TPM content
in ore, higher extraction)

Lower molybdenum
production by the
Robinson mine due to
mining of areas with lower
molybdenum content

KGHM
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A rationale and responsible investment program

Capital expenditures by KGHM Polska Miedz S.A. in 9M 2023

i
L

e
\ u

‘ - ——

Photo: installation for eliminating dust containing mercury and arsenic from process gases of the SOLINOX installation

(+19% vs 9M 2022)

I = — A

CAPEX execution in 9M 2023

e Wi

3 250 e

CAPEX target for 2023

CAPEX execution in 9M 2023

1

I byarea | by category

: = Mining : = Replacement

> = Metallurgy = Maintaining mine production

= Other activities
= Leasing IFRS 16
= Development - uncompleted

= Development (incl. R&D)
= Adaptation projects

1% -

28% - - 32%

* excl. Leasing per IFRS 16

Comparison: CAPEX and budget execution in 2022

PG 1 828 .o

@ CAPEX execution 9M 2022

2 835 e

CAPEX budget target for 2022

KGHM
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CAPEX execution in key investments

Deposit Access Program

= GG-1 shaft 1 - Construction/installation work underway to
prepare the shaft as a ventilation shaft (transitional period).
Design work is underway for the final facilities required to
support the shaft's ultimate function as a material and
personnel transport shaft. Environmental decision received
for the target facilities.

GG-2 ,0dra" shaft - Work is underway on sinking
headway workings, as well as preparations to build
facilities needed to begin sinking the shaft and freezing
the rockmass, along with design work .

4Retkoéw” shaft - Grebocice municipality moving forward
with changes to the SUiKZP?; talks underway with the
municipality regarding changes to the MPZP3 for the site
where the Retkéw shaft complex will be built.

Gaworzyce shaft - Municipality moving forward with
changes to the SUIKZP and MPZP for the site where the
shaft complex will be built.

29.6 kilometers of tunnelling were excavated.

Power and related projects (UIUGO SW-4) - stage 1 working
trials were conducted, i.e. to achieve capacity of 6m3/min.
Work is underway to commence working trials under stage
2, i.e. to achieve pumping capacity of 12m3/min.

Central Air Cooling System (SKC) - the Surface-based Air
Conditioning Station (PSK) is operating with a nominal
capacity of 33MW. An operating decision was received for
the co-generation container units along with technical
infrastructure. The first part of the Ice Water Transportation
System is operating properly. Construction continues on
building part 2 of the System.

The commissioned SKC enables work under proper climate
conditions in the development and operating regions of
Deep Glogdw sections of the Polkowice-Sieroszowice and
Rudna mines.

Further expansion of the SKC will increase the scope of
mining work.

35

eposi Ou f

Dy it Access , tfitting of
\ , th s

Program /, e mine:

Adaptation projects ‘-,
\

2 082
mn PLN?

Replacement of
machine park

\

Other projects -~

Replacement -

metallurgical plants '
Mine dewatering
Replacement __,’

- Exploration

AN
N

Devel ¢ \\ Investments related to
7 Tve Oﬁ\rﬂne:tTOSF Vo IAS (components,
SREYERes significant maintenance)

i
Replacement - / |
I
I

:
mines
'

Program to adapt the technological
installations to BAT Conclusions

= The program concluded on 31 August 2023 with the
achievement, through the investments made, of adaptation to
BAT conclusions of the infrastructure of the Gtogéw and
Legnica Copper Smelters and Refineries in terms of
environmental protection and restricting emissions of arsenic.

Replacement of machine park

= 180 mine machines were purchased and supplied to the three
mines: 21 to Lubin; 72 to Rudna; 87 to Polkowice-Sieroszowice.

Maintenance shutdown at Legnica

= Maintenance and repair work was undertaken from 1 Sept. to
14 Oct. on the facilities and installations of the
pyrometallurgical line. The re-start of the production
installations occured on 15 October 2023. Settlement of the
work performed is underway.

further deposition of compacted tailings.

a floculants station.

Development of the Zelazny Most Tailings Storage Facility

= Stages 1, 2 & 3 of construction of the Southern Quarter were completed. Operating permit received. A tailings slimes management agreement
was signed and work commenced. A causeway was built (to a crown height of 158 m a.s.l.), enabling the deposition of compacted, small-grain
tailings. The causeway is being developed (to a crown height of 163 m a.s.l.) and the Crown Formation Area BC is being sealed, enabling the

Work continues on the Tailings Segregation and Compacting Station - 98% completed. Stage 1 completed - hydrocyclones. In terms of Stage 2
- construction of compactors - 98% of work was completed. The compactors were assembled and underwent operational trials, together with

The process of large-grain tailings segregation and compacting is underway for the purpose of deposition in the Southern Quarter.

The deposition of compacted (de-watered) tailings enables the return (i.e. re-utilisation) of significant amounts of water into processing and
around 5-times less water needing to be stored in the Southern Quarter.

1) excluding Leasing per IFRS 16, plus borrowing costs; 2) SUiKZP = study of conditions and directions of area development; 3) MPZP = municipal area management plan

‘ POLSKA MIEDZ
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Role of Deep Gtogdéw (GGP) in maintaining output in Poland

Deposit access program in KGHM's concessioned areas

Share of production from GGP in total production
in Poland
Ore extraction dry weight from GGP

kt +35%
[kt] +129 Q¥Q2 4070

Q22023 Q32023 9M 2022 9M 2023
Amount of copper in ore
kt.
kdl +14% Q3/Q2 +33%
. 5o 69
25
19.4% 15.7%
Q22023 Q32023 9M 2022 9M 2023
Amount of silver in ore
t
[ +32% 311
+10% Q3/Q2 236
99 109
20.4% 26.5%
Q22023 Q32023 9M 2022 9M 2023

Active concessions and
future potential N

Current mining area

Other future copper mining areas

o 10km

Ore Extraction in the GGP region, as well as the amounts of copper and silver in
ore, quarter to quarter (Q3/Q2 2023) as well as 9M/9M, increased substantially,
thanks among others to a substantial improvement in working conditions in the
vicinity of working areas of the GG -1 shaft.

PZd Production from GGP Share of GGP

KGHM
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The financial situation of the KGHM Group remains stable and safe

2023
Budget
Total unit production cost
of KGHM Polska Miedz S.A.D '
[k PLN/t] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 110%
Investments ‘ _
Capital expenditures 3250
KGHM Polska Miedz S.A.?
[PLN mn] Other expenditures, including loans 2129

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 110%

Liquidity of the KGHM Group

et debt adjsted EBITOA) s < <2
1.2

1) Sum of costs of extraction, floatation and metallurgical processing per cathode, together with support functions and cathode selling costs, adjusted by the value of
inventories of half-finished products and work in progress, less the value of anode slimes and divided by the volume of electrolytic copper production from own

concentrates

Capital expenditures - excluding costs of borrowing, leasing per IFRS 16 unrelated with an investment project and development work - uncompleted;

Other expenditures - acquisition of shares and investment certificates of subsidiaries and associates and loans granted

3)  Adjusted EBITDA for 12 months, to the end of the reporting period, excluding EBITDA of the joint venture Sierra Gorda S.C.M.

4)  Level of net debt/EBITDA < 2 related to the Financial Liquidity Policy adopted by the Company and is not part of the budget assumptions of KGHM for 2023 KG H M
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Group production and sales in the first 9M of 2023

Execution of annual targets

2023
Budget
Production Copper in concentrate [kt] 3897
KGHM Polska Miedz S.A. Silver in concentrate [t] 12615
Electrolytic copper, total [kt] 582.1
Electrolytic copper from own concentrate [kt] 385.3
Metallic silver [t] 1300.9
0% 10% 20% 30%  40% 50% 60%  70%  80%  90% 100% 110%
Sales Payable copper [kt] 444.5 606.8
KGHM Polska Miedz S.A. Payable silver [t] 1.040.7 1303.0
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%  110%
Production Payable copper [kt] 56.0
KGHM INTERNATIONAL LTD. TPM [koz t] 59.2
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%  110%
Production
Payable copper [kt] 80.3
sierra Gorda Molybdenum [mn Ibs]
(on a 55% basis) y >7
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%  110%

KGHM

POLSKA MIEDZ



39

Energy Development Program, including RES | major events in Q3 2023

Development of solar energy

Administrative proceedings commenced, including for a building permit and an announcement of intent to build a cable network for the HMG I-lI" photovoltaic power plants complex at the
Gtogow Copper Smelter and Refinery

An internal Technical Connection Conditions Decision was issued for the Obora Sandpit PV project to connect to the network of KGHM with total capacity of 50 MW. Procedures are underway to
agree the possibilities of connection of such capacity to the network of OSD Tauron Dystrybucja S.A. An application was submitted for the issuance of an Environmental Impact decision to the
Lubin Mining Office, based on which the Office commenced administrative proceedings. The decision of the County Office in Lubin was received regarding completion of restoration of former

terrain of the Obora Sandpit, which enabled the designation of former mining terrain comprising 38.89 hectares of watery terrain and 18.93 hectares of land, for renewable energy purposes.

Design work is underway in respect of the Cedynia, Tarnéwek, Kalinéwka and Polkowice photovoltaic power plants, under an agreement signed with general contractors.

The project to build a photovoltaic power plant on the grounds of liquidated shafts of the Lubin mine was commenced, along with the process of preparing the investment .

The Company submitted an application to issue a technical connection conditions decision for a RES project being advanced on Company terrain with designed power of 88 MW. Tauron
recognised the application as complete, and and commenced analysis of the impact of the connection of the planned PV farm to its network.

Further localisation projects were assessed (Feasibility Study, MAMP) to secure the possibility of advancing the RES investment on KGHM terrain.

= At the consent of the Management Board and Supervisory Board, on 12 September 2023 a preliminary contingent agreement was signed for the
purchase of shares in special purpose companies, the owners of solar power farm projects with a combined capacity of approx. 47 MW. The farms are
located in the following voivodeships: Lower Silesia, £6dz, Pomerania and Greater Poland. On 10 October 2023, KGHM became the owner of the first of
the farms in the aforementioned portfolio - PV Zuki, with a capacity of 5.2 MW, carrying out the closing of the acquisition of shares in the Company
INVEST PV7 sp. zo.0.

The market environment continued to be assessed in terms of potential acquisitions of companies with OZE projects (solar farms, wind farms).

KGHM submitted preliminary non-binding offers to selected investors (developers) for the purchase of shares of companies with RES projects: those at
the ready-to-build stage as well as those built by the seller and are ready for commercial operation (so-called commercial operation date projects, COD).

Development of wind energy

As a result of liberalisation of the distance law in the first quarter of 2023, containing clauses enabling a reduction in the absolute distance for siting wind turbines
from housing to 700 m, KGHM commenced a review of the possibilities of advancing on-shore wind power projects, including the signing of an Agreement with the
Company Energetyka regarding the transfer of project documentation and proprietary asset rights to the Radwanice-Zukowice project aimed at renewing
appropriate project work. A detailed site analysis is being developed which will reflect current sector regulations, upon which continuation of the project is
contingent.

KGHM

1) The numerical designation HM Gtogéw |1l refers to the plot numbers on the grounds of the Gtogéw copper smelter and refinery POLSKA MIEDZ



Energy Development Program, including RES| major events in Q3 2023

Development of nuclear energy

= KGHM continued work on the SMR project.

= Jointly with the company Przedsiebiorstwo Energoprojekt-Katowice, work continued on analysing
specific sites for the SMR installation under the second stage of preparing a preliminary siting
report.

= Public opinion research regarding potential sites for the SMR installation was completed.

= On 12 July 2023 the Minister of Climate and Environment granted the Company a foundational
decision, as described in art. 3a of the special act on nuclear energy (this decision represents the
first administrative permit required to advance the investment).

Ensuring energy security in KGHM

= The Natural Gas-Steam (CCGT) blocks of the Head Office ensured energy security for the Core
Production Business as regards the supply of power to the Polkowice-Sieroszowice and Rudna
mines as well as to the Glogdéw Copper Smelter and Refinery. Maintaining the operation and/or
availability of the CCGT blocks serves to reduce the impact on KGHM in the case of a blackout of
the National Energy System, and ensures the supply of cogenerated heat for the production needs
of the metallurgical plants as well as heat in the form of hot water for KGHM's facilities and for
customers in the communities of Polkowice, Gtogéw and Lubin.

= KGHM Polska Miedz S.A. as a corporate whole (meaning all of its facilities and equipment) is
protected against the potential introduction of restrictions in the supply and off-take of electricity
by a Decision of the President of the Energy Regulatory Office dated 25 May 2023 confirming the
consolidated plan of restrictions for the period from 1 June 2023 to 31 May 2024 and confirming

40 the Company’s exemption in this regard. c KGHM
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Key financial indicators of the KGHM Group

9M 2023
. Group adjusted EBITDA 2 Group revenues
Adjusted EBITDA of the KGHM Group [mn PLN] [mn PLN] -0.2% oMM
Lower adjusted EBITDA compared to the -40% MM 250% 25648
first nine months of 2022, mainly due to a
less favourable exchange rate and lower 4 2 3 5 .
7770

copper prices, alongside cost pressures

Q32022 Q32023 9M 2022 9M 2023

Group profit
[mn PLN] -84% M/SM

5267

1087 435 836

Q32022 Q32023 9M 2022 9M 2023

Q32022 Q32023 9M 2022 9M 2023

On a 55% basis
KGHM

1)
42 2)  Sum of segments; adjusted EBITDA = profit/loss on sales + depreciation/amortisation adjusted by impairment losses/reversals of impairment losses on non-current assets.
EBITDA presented in accordance with the amended definition (see Consolidated quarterly report, Note 3) POLSKA MIEDZ
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Group sales revenue
9M 2023

Revenues from contracts with

-0.2% 9M/9M

customers
[PLN mn]
25696 +382 +679 +62 25648
2 —
\\ -290 881
Revenues for Change in sales Change in prices Change in Adjustment of Other Revenues for
volumes of basic of basic products USD/PLN revenues due to 9M 2023

9M 2022
products

exchange rate derivatives

Copper prices"
[PLN/]
39 680
N 36 358

9M 2022 9M 2023

= Lower revenues by PLN 48 million
(-0.2%) compared to the first 9M of 2022 -
a less favourable exchange rate was offset
by a higher volume of sales and by the
adjustment of sales due to derivatives

1) Average copper cash settlement prices

Revenues from contracts with

customers
[PLN mn]

25696 25648

9M 2023

9M 2022

[ KGHM INTERNATIONAL LTD.
[ KGHM Polska Miedz S.A.

B Other segments and consolidation
adjustments

KGHM
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Expenses by nature
Group

Expenses by nature
[PLN mn]

25 366

23 747
2797
2300

5797

16772
I 1114

1885

]
| EO

5499

4 746

Other gae m 753

Depreciation/amortisation Sty 1735
External serwces\ \ 1804

Other materials \

Labour costs

5130

//

ﬁ

>324 6126

9M 2023

+7% 9M/9M

Minerals extraction tax
recognised in expenses
by nature

Purchased metal-
bearing materials

+14% 9M/9M

Expenses by nature
excluding
purchased metal-
bearing materials
and the minerals
extraction tax

Cost pressure in the KGHM Group due to global
inflation.

9119

8 641

\\\\\\

8252

7 995 Minerals extraction
tax recognised in

\\\ﬁ expenses by nature
by

7674

\

/

Purchased metal-
bearing materials

Q32022 Q42022 Q12023 Q22023

Q32023
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C1 unit cost "
KGHM Group

C1 - KGHM Group
[USD/Ib]

+349% 9M/9M

294 incl. the

minerals
extraction
tax

2.20 0.79

2.15

oOM'22 9M'23

C1 - KGHM Polska Miedz S.A.

[USD/Ib]
+26% M/SM ind.the
minerals
239 3.01 trcton
0.82 1.02
1.57 1.99
9M'22 9M'23

C1 - KGHM INTERNATIONAL LTD.
[USD/Ib]

+163% 9M/9M
5.32
2.02
N
9IM'22 9M'23
C1 - Sierra Gorda
[USD/Ib]
+50/ 9M/9M
1.48 1.55
_ Thmwmwme I
9M'22 9M'23

1)  C1 cost - cash cost of concentrate production reflecting the minerals extraction tax, plus administrative expenses and smelter treatment and refining charges (TC/RC), less
depreciation/amortisation and the value of by-product premiums, calculated for payable copper in concentrate

= Theincrease in C1 cost in KGHM Polska Miedz by

26% compared to the first 9M of 2022 was mainly

due to a higher minerals extraction tax charge and
to higher costs of materials, fuels and energy, and

labour costs.

= The rate of increase of C1 expressed in PLN/Ib was lower
than as expressed in USD/Ib and amounted to 21%
(12.74 PLN/Ib for 9M 2023 versus 10.55 PLN/Ib in 9M
2022), due to a weakening of the USD vs PLN.

The substantial increase in C1 cost in KGHM

INTERNATIONAL LTD. is connected with the situation

at the Robinson mine:

= mining in a so-called transitional zone characterised by
low copper content,

= anincrease in basic operating costs at Robinson due
among others to lower capitalisation of stripping costs,

= awrite-down of inventories,
= a significant decrease in the volume of copper sales.

The increase in C1 cost in Sierra Gorda by 5% was due
to higher mining costs, with a lower volume of sales
due to extraction from areas with lower copper
content

KGHM
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Financial results

KGHM Group

Profit for the period

[PLN mn]

Profit for
9M 2022

Lower net result on sales
by PLN 2 597 million

836

consolidated net profit in the first 9 months of 2023

Lower KGHM Group profit mainly due to a lower result on basic operating

activities and a very large impact of exchange differences

[PLN mn]

- 48
(2 =
-321 N
B
-1940 -43 -127 -172
Change in Cost of sales, Profit/loss on Exchange Result on the Gain from the Gain from the
revenues selling costs and involvement in differences measurement disposal of disposal of
administrative joint ventures and realisation intangible subsidiaries
expenses of derivatives assets

K
E

Change in CIT

+27 836
Other Profit for
9M 2023

KGHM
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Cash flow
KGHM Group

[PLN mn ]

66666

N

-71 -43
B

T N
= BT
Q
N /
S ﬁ
w
o
3
5%
3
32
D n
53

income working ~ property,  from/repayments 30 September
aaaaaaaaa
equipment borrowings
and intangible

POLSKA MIEDZ



Net debt of the KGHM Group
As at the end of Q3 2023

Net debt / adjusted EBITDA

1.2

30-09-2022 31-12-2022 31-03-2023 30-06-2023 30-09-2023
KGHM Group net debt
[USD mn] [PLN mn]

1013 1151 4803 °2%4 407 4.4 5028

TR TR m

30-09-2022 31-12-2022 31-03-2023 30-06-2023 30-09-2023 30-09-2022 31-12-2022 31-03-2023 30-06-2023 30-09-2023

Change in net debt

5028

[PLN mn]
+2 797 +200
: -4882 5220
3 -1558
-163 -50
31-12-2022 Cash Minerals Dividend Operating Change in Interest Exchange Other
expenditures extraction cash working received and  differences
on property, tax flows, excl. capital loans paid
plant and changes in
equipment working
capital and

MET

30-09-2023

48

Main factors affecting net debt in 2023

Increases in debt

Cash expenditures on property, plant and equipment
(PLN 3200 mn)

The minerals extraction tax (PLN 2 797 mn)
Change in trade and other receivables (higher by PLN 360 mn)
Dividend paid (PLN 200 mn)

Decreases in debt

Positive cash flow from operating activities, excluding the
change in working capital and the minerals extraction tax
(PLN 4 882 mn)

Change in trade and other payables, incl. trade liabilities
transferred to the factor (higher by PLN 1 662 mn)

Change in inventories (lower by PLN 256 mn)
Interest received and repayment of loans (PLN 163 mn)

Positive exchange differences (lower net debt expressed in
PLN by PLN 50 mn)

KGHM
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Revenues and EBITDA in Q3 2023
KGHM Group and operating segments

Lower adjusted EBITDA compared to
Q3 2022 by PLN 479 million, mainly
due to KGHM INTERNATIONAL LTD.
and KGHM Polska Miedz S.A.

Copper prices”
[PLN/t]

36 469

N

34 536

Q32022 Q32023

Revenues from contracts with

customers
[PLN mn]

7770 7 891

Q32022 Q32023

B KGHM INTERNATIONAL LTD.
B KGHM Polska Miedz S.A.

M other segments and consolidation
adjustments

Adjusted EBITDA
[PLN mn]

1652
100

402 1173

Q32022 Q32023

I KGHM INTERNATIONAL LTD. Other segments

B KGHM Polska Miedz S.A. Sierra Gorda (55%)

KGHM
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Operating results

KGHM Group
Change in adjusted EBITDA" -40% 9M/9M Adjusted EBITDA
[PLN mn] [PLN mn]
7075
243
1556
RARNRE -
1328 AR 4235
-1 251 -259 -2 l
9M 2022 KGHM Polska KGHM Sierra Other 9M 2023
Miedz S.A. INTERNATIONAL Gorda
LTD.
A decrease in adjusted EBITDA compared to the first 9M of 2022 9M 2022 9M 2023
mainly due to a less-favourable exchange rate alongside cost pressures.
B KGHM INTERNATIONAL LTD. Other segments
B KGHM Polska Miedz SA. Sierra Gorda (55%)

50 1) Sum of segments; adjusted EBITDA = EBITDA (profit/(loss) on sales + depreciation/amortisation) adjusted by impairment losses on non-current assets KG H M
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Sales revenue
KGHM Polska Miedz S.A.

Revenues from contracts with customers

[PLN mn]
+39%, 9M/9M

21783 22 470
Otherm w1420 N 1 852
Sllver \ \% 3 361 3 410

Copperand
copper
products \ 17 002 17 208
9M 2022 9M 2023
7 140 6 960

5

Q32022 Q42022 Q12023 Q22023 Q32023

Higher revenues from contracts with customers by PLN
687 million (+3%) in the first 9M of 2023 compared to 9M
2022, due to a higher volume of sales and a more
favorable adjustment of revenues due to hedging

transactions

Sales of copper Silver sales

and copper products [t]

[kt] +30 9M/9M +0.3% 9M/9M

45
w 1037 1041
\\ X
9M 2022 9M 2023 9M 2022 9M 2023
157 147 372

137 135

T T

Q32022 Q42022 Q12023 Q22023 Q32023

&\ &\ \\ &\ I

Q32022 Q42022 Q12023 Q22023 Q32023
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Expenses by nature
KGHM Polska Miedz S.A.

Expenses by nature Cost pressures in the KGHM Group
frL mnd due to global inflation

0o/ 9M/9M
20 491 +7%

7 323
19105 Minerals extraction tax 6790 6 827

2797 recognised in expenses 6 341 Minerals extraction

2300 oy ntur 6155 \\ \ \\ el o

Purchased metal-

6701 bearing materials
Purchased metal-
11 897 73 +18% 9M/9M bearing materials
—————— Expenses by nature
her \\\9\\1\(\)\4\.\ 405 _ 1275 excluding
DepreC|at|on/amort|satlon m 1117 1884 purchased metal-

bearing materials

and the minerals
- 2241 extraction tax

External services m 1554

Other materials \\\\\ 2034

Expenses by nature
excl. purchased
metal-bearing

NN 1859
m 1506 extraction tax
Labour costs ﬁ
3488 4065

Q32022 Q42022 Q12023 Q22023 Q32023
9M 2022 9M 2023
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EBITDA and profit for the period

KGHM Polska Miedz S.A.

EBITDA and profit for the period

EBITDA lower versus the first
9M of 2022 mainly due to a less
favourable exchange rate and
global inflationary pressures

Profit for the period lower
versus 9M 2022 mainly due to a
lower operating result and a
very large, negative impact of
exchange differences

Adjusted EBITDA
[PLN mn]

-309% 2M/9M

4490
3162

9M 2022 9M 2023

1005 980 B 879
NAN NN aw

Q32022 Q42022 Q12023 Q22023 Q32023

873

Profit for the period
[PLN mn]

-519% 9M/9M

1737

9M 2022

9M 2023

730

N

725

N

530

482
]

%

-5

Q32022 Q42022 Q12023 Q22023 Q32023
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Profit for the period
KGHM Polska Miedz S.A.

Profit for the period
[PLN mn]

?

y

Profit for Increase in Increase in cost of Impact of Decrease in Other Profit for
9M 2022 revenues sales, selling costs exchange income 9M 2023
from contracts and differences tax
with administrative
customers expenses
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Market risk management

Hedged position on the copper, silver and currency markets (as at 30 September 2023)

Copper Silver
[kt] [koz]
1050
Q423 Q4'23
USD/PLN
[USD mn]

Q4'23 1H24 2H"24

At the end of Q3 2023 the Parent Entity recorded a
result on derivatives* and hedges in the amount of
PLN 279 million:

- +PLN 425 mn adjusted revenues from contracts with
customers (transactions settled to 30 September 2023),

- PLN 192 mn decreased the result on other operating
activities
- PLN 46 mn increased the result on financing activities.

= The fair value of open derivatives in KGHM Polska Miedz S.A.
as at 30 September 2023 amounted to PLN 70 mn*.

= The revaluation reserve on cash flow hedging instruments
as at 30 September 2023 amounted to PLN 358 mn
(excluding the tax effect).

= In the third quarter of 2023 the Parent Entity did not enter
into derivatives transactions on the forward metals, currency
and interest rates markets.

= As at 30 September 2023 the Parent Entity held open CIRS
(Cross Currency Interest Rate Swap) transactions for the
notional amount of PLN 2 billion.

* excludes embedded instruments

Details regarding the hedged position on all markets may be found in the financial statements

KGHM
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Cash flow to the Group in Q3 2023 and in the first 9 months of 2023
Proceeds to KGHM Polska Miedz S.A.

The international assets paid USD 46.6 million to KGHM Polska Miedz S.A. in the first 9 months of 2023*

Q3 2023

9M 2023

Sierra Gorda

KGHM INTERNATIONAL LTD.

Sierra Gorda

KGHM INTERNATIONAL LTD.

Total payment:

USD 22.0 mn

\ g

Total payment:

USD 1.9 mn

\ g

Total payment:

USD 40.9 mn

\ g

Total payment:

USD 5.7 mn

\ g

KGHM Polska Miedz S.A.

KGHM Polska Miedz S.A.

23.9 mn USD

Proceeds received by KGHM Polska Miedz S.A. due to payments of
loans, guarantees, other services

46.6...

Proceeds received by KGHM Polska MiedZ S.A. due to payments of
loans, guarantees, other services

* all amounts are prior to taxation, excluding accrued WHT

KGHM
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Information on the impact of Russia’s aggression against Ukraine on the functioning
of the Company and the KGHM Group

= The geopolitical situation associated with the direct aggression of Russia on Ukraine and the implemented
system of sanctions does not currently limit the operations of KGHM Polska MiedZ S.A. and other Group
companies, while the risk of interruptions to the operational continuity of the Company and of the KGHM Polska
Miedz S.A. Group in this regard continues to be considered as low.

= Despite the high inflation observed in the global economy, resulting in the tightening of monetary policy, the
demand for the Company’s key products did not deteriorate significantly in the first quarter of 2023. However, in
the second quarter of 2023, a decrease in demand for wire rod and wire was observed compared to the first
quarter of 2023 due to the stagnation in the construction and energy sectors and the general slowdown of the
European economy, which is reflected in a decrease in the number of orders from final customers. During the
holiday months (July - August 2023), a seasonal decline in customer orders was observed, related to the holiday
period and customer renovation shutdowns. In September 2023, there was a rebound in demand for wire rod
and wire, which translated into a higher sales volume of this group of copper products. Throughout the third
quarter of 2023, demand for copper cathodes in Europe was significantly lower than in the first two quarters of
the year.

= In terms of the availability of capital and the level of debt, KGHM Polska Miedz S.A. holds no bank loans drawn
from institutions threatened with sanctions.

c KGHM
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