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Selected consolidated financial data of ENEA Group

Net sales revenue
Operating profit
Profit before tax

Net profit for the reporting period
Net cash flows from operating activities

Net cash flows from investing activities
Net cash flows from financing activities
Total net cash flows

Weighted average number of shares

Net earnings per share (in PLN)
Diluted earnings per share (in PLN / EUR)

Total assets

Total liabilities

Non-current liabilities

Current liabilities

Equity

Share capital

Book value per share (in PLN / EUR)
Diluted book value per share (in PLN/EUR)

in PLN ‘000

9 months ended
30.09.2012

7429 317
752 681
818 084

645 221
971 434

(382 964)
(197 257)
391 213
441 442 57¢

1.46
1.46

Balance as at
30.09.2012

13 831 750
2913 118
1472 842
1440 276

10 918 632

588 018
24.73
24.73

9 months ended
30.09.2011

7 167 950
774 923
893 943

720 755
1048 318

(767 406)
(217 102)
63 810

441 442 57¢

1.63
1.63

Balance as at
31.12.2011

13 699 894
3220 132
1447 783
1772 349

10 479 762

588 018
23.74
23.74

in EUR ‘000

9 months ended
30.09.2012

1771078
179 432
195023

153 814
231581

(91 295)
(47 024)

93 261

441 442 57¢

0.35
0.35

Balance as at
30.09.2012

3362 281
708 133
358 025
350 108

2654 148
142 938

6.01
6.01

The above financial data for Q3 2012 and 2011 wrareslated into EUR in line with the following pciples:
- individual assets and liabilities — at the averagehange rate as of 30 September 2012 — PLN/EURLE38 PLN/EUR (as at

31 December 2011 — PLN/EUR 4.4168),

9 months ended
30.09.2011

1773674
191751
221202

178 347
259 401

(189 891)
(53 721)

15 789

441 442 578

0.40
0.40

Balance as at
31.12.2011

3101 769
729 064
327 790
401 274

2372705
133132

5.37
5.37

- individual items from the statement of compreheasincome and the statement of cash flows — ashpeaartthmetic mean of
the average exchange rates determined by the MhBamk of Poland as at the last day of each mohthe financial period
from 1 January to 30 September 2012 — PLN/EUR1948 PLN/EUR (for the period from 1 January to @pt8mber 2011 —

4.0413 PLN/EUR).
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INDEPENDENT AUDITORS’ REPORT
ON REVIEW OF THE CONDENSED INTERIM
FINANCIAL INFORMATION OF
ENEA GROUP
FOR THE PERIOD
FROM 1 JANUARY 2012 TO 30 SEPTEMBER 2012

To the Shareholders of ENEA S.A.
Introduction

We have reviewed the accompanying condensed consolidated statement of financial position
of ENEA Group, with its parent company’s registered office in Poznan, ul. Goérecka 1,
as at 30 September 2012, the condensed consolidated statements of comprehensive income,
for the three and nine month periods then ended, the condensed consolidated statements
of changes in equity and cash flows for nine month period then ended, and notes
to the condensed consolidated interim financial information (“the condensed consolidated
interim financial information™). Management of the Parent Entity is responsible
for the preparation and presentation of this condensed consolidated interim financial
information in accordance with the International Accounting Standard 34 Interim Financial
Reporting (“IAS 34”). Our responsibility is to express aconclusion on this condensed
consolidated interim financial information, based on our review.

Scope of Review

We conducted our review in accordance with the national standard on auditing no. 3 General
principles of review of the financial statements/condensed financial statements and conducting
of other assurance services and the International Standard on Review Engagements 2410
Review of Interim Financial Information Performed by the Independent Auditor of the Entity.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Siedziba Spotki:
ul Chlodna 51, 00-867 Warszawa
tel, +48 (22) 528 1100
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Conclusion

Based on our review, nothing has come to our asterthat causes us to believe that the
accompanying condensed consolidated interim firgrcformation as at 30 September 2012
is not prepared, in all material respects, in adaonce with IAS 34

On behalf of KPMG Audyt Sp. z 0.0.
registration number 458
ul. Chtodna 51, 00-867 Warsaw

Signed on the Polish original Sigigalenhah ¢hiedhshatyiigihal
Certified Auditor No. 10176 Certified Auditor No. 90061
Michat Karwatka Partner with power of attorney

Marek Gajdzhski

14 November 2012
Pozna
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These condensed interim consolidated financiaéstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 34 Interim Finah&eporting, as endorsed by the European Unior) éed
approved by the Management Board of ENEA S.A.

Members of the Management Board

Acting Chairman of the Management Board Janusz B e
Member of the Management Board Hubert Rozpdek ...
Member of the Management Board Krzysztof Zborowski  ........cccooiiiii

Poznai, 14 November 2012




ENEA Group

Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2012

(all amounts in PLN'000, unless specified otheeyis

Consolidated Statement of Financial Position

ASSETS

Non-current assets

Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investment property

Investments in subsidiaries, associates and jeintwes
Financial assets available for sale

Financial assets measured at fair value througfit prooss

Trade and other receivables

Current assets

Trade and other receivables

Current income tax receivables

Financial assets held to maturity

Financial assets measured at fair value througfit prooss
Cash and cash equivalents

Non-current assets classified as held for sale

Current assets

TOTAL ASSETS

Note

11

13
12

As at
30.09.2012 31.12.2011

9 633 641 9076 871
69 738 69 496
287 337 267 176
30 004 32219
5841 278 854

78 547 70490
1588 1557
4118 237
10110 814 9 796 900
321 700 340 685
1237 107 1052119
4022 15 004
5062 531 883

521 962 723 439
1609574 1218 361
21509 215083
3720936 3902 994
13 831 75C 13 699 894

The consolidated statement of financial positioousth be analyzed together with the notes, whictstituie an integral part of the

condensed interim separate financial statements.



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

EQUITY AND LIABILITIES
Equity

Equity attributable to shareholders of the Parent

Share capital

Share premium

Share-based payments reserve
Revaluation reserve (financial instruments)
Reserve capital

Retained earnings

Non-controlling interest
Total equity

LIABILITIES

Non-current liabilities

Credit facilities and loans

Trade and other liabilities

Finance lease liabilities

Deferred income from subsidies and connection fees
Provision for deferred tax

Liabilities due to employee benefits

Financial liabilities measured at fair value thrbugrofit or loss

Provisions for other liabilities and charges

Current liabilities

Credit facilities and loans

Trade and other liabilities

Financial lease liabilities

Deferred income from subsidies and connection fees
Current income tax liabilities

Liabilities due to employee benefits

Liabilities due to an equivalent of the right tayage
shares free of charge

Financial liabilities measured at fair value thrbugofit or loss
Provision for certificates of origin
Provisions for other liabilities and charges

Liabilities related to non-current assets availdbtesale

Total liabilities

Total equity and liabilities

Note

19

14

15
16

18

14

15

17
18

As at
30.09.2012 31.12.2011

588 018 588 018
3632 464 3632464
1144 336 1144 336
55 431 49 565

(21 710) (21 710)

5 493 544 5058 001
10 892 083 10 450 674
26 549 29 088
10 918 632 10 479 762
60 478 73379

2 -

2837 2274

661 306 671 814
122 816 105 266
474 840 454 363

- 1451

150 563 139 236
1472842 1447 783
62 677 45516
960 900 1199 077

2 663 2424

98 437 113 207

44 026 52 301
170 211 182 246
320 508

926 1723
34904 104 810

58 461 69 742

6 751 795
1440 276 1772 349
2913118 3220132
13831 75C 13 699 894

The consolidated statement of financial positioousth be analyzed together with the notes, whictstituie an integral part of the

condensed interim consolidated financial statements

10



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

Consolidated Statement of Comprehensive Income

Sales revenue

Excise tax

Net sales revenue

Other operating revenue
Depreciation/amortization
Costs of employee benefits

Consumption of materials and supplies and
costs of goods sold

Energy purchase for sale

Transmission and distribution services

Other external services

Taxes and charges

Profit/(loss) on sale and liquidation of propert
plant and equipment

Impairment loss on property, plant and
equipment

Other operating expenses

Operating profit

Financial expenses

Financial revenue

Dividend income

Share in profit/(losses) of associates measur:
using the equity method

Profit before tax

Income tax

Net profit for the reporting period

Other items of comprehensive income
Change in net fair value of financial ass
available for sale reclassified to net profit
Change in net fair value of financial ass
available for sale
Income tax related
comprehensive income

Other items of net comprehensive income

to other items

Comprehensive income for the period

Including net profit:
attributable to shareholders of the Parent
attributable to minority interest

Including comprehensive income:
attributable to shareholders of the Parent

attributable to minority interest

Net profit attributable to shareholders of the
Parent

Weighted average number of ordinary shares
Net earnings per share (in PLN per share)

Diluted earnings per share (in PLN per
share)

Note

9 months ended 3 months ended 9 months ended 3 months
ended
30.09.2012 30.09.2012 30.09.2011 30.09.2011

7 584 839 2 457 009 7 337 310 2 475 645

(155 522) (49 490) (169 360) (53 371)
7 429 317 2 407 519 7 167 950 2 422 274

72 960 16 654 191 124 134 766

(597 018) (196 424) (519 582) (192 716)

(728 727) (222 790) (700 978) (237 086)

(1 315 761) (501 377) (1 216 384) (467 884)
(3012 464) (914 034) (3076 239) (952 133)
(533 971) (177 286) (534 693) (179 342)

(313 433) (118 362) (287 923) (106 335)

9 (166 161) (52 563) (153 745) (48 517)
(1 852) (2474) 47 (2 998)

(106) - (5634) (5634)

(80 103) (16 383) (89 020) (27 701)

752 681 222 480 774 923 336 694

(48 722) (10 600) (29 713) (21 676)

111 206 38 273 143914 60 972

2724 - 1438 697

195 456 3381 (5078)

818 084 250 609 893 943 371 609

16 (172 863) (61 756) (173 188) (64 967)
645 221 188 853 720 755 306 642

(838) - - -

8 080 (731) (3407) (5793)

16 (1376) 139 647 1101
5 866 (592) (2 760) (4 692)

651 087 188 261 717 995 301 950

647 008 189 818 721 341 307 392

(1 787) (965) (586) (750)

652 874 189 226 718 581 302 700

(1 787) (965) (586) (750)

647 008 189 818 721 341 307 392
441 442 57€ 441 442 57¢ 441 442 57¢ 441 442 578
1.46 0.43 1.63 0.69

1.46 0.43 1.63 0.69

The consolidated statement of comprehensive inaroeld be analyzed together with the notes, whittstitute an integral part of the

condensed interim consolidated financial statements

11



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

Consolidated Statement of Changes in Equity

Balance as at

Net profit
Other items of comprehensive
income

Dividends

Valuation of option to purchas:
on non-controlling

interest in subsidiaries

Balance as at

Balance as at

Net profit

Other items of comprehensiv
income

Dividends

Valuation of option to
purchase on non-controlling
interest in subsidiaries

Settlement of acquisition of
shares in subsidiaries

Balance as at

Note

Share Total Revaluation Capital
- Revaluation of Treasury Share-based Share reserve Other Retained attributable Total
capital . share - . ; ; . ; e :
(face value) share capital cavital shares capital premium (financial capitals  earnings to minority equity
p instruments) interests
01.01.2012 441 443 146 575 588 018 - 1144 336 3632 464 49 565 (21710) 5058 001 29 088 10 479 762
647 008 (1787) 645 221
5 866 5 866
19 (211 892) (211 892)
427 (752) (325)
30.09.2012 441 443 146 575 588 018 - 1144 336 3632 464 55 431 (21710) 5493544 26 549 10918 632
Share Total Revaluation Capital
. Revaluation of Treasury Share-based Share reserve Other Retained attributable Total
capital - share - . ! . h ; e :
share capital . shares capital premium (financial capitals earnings to minority equity
(face value) capital . .
instruments) interests
01.01.2011 441 443 146 575 588 018 - 1144 336 3632 464 50 922 (22 110) 4 458 944 23897 9876 471
721 341 (586) 720 755
(2 760) (2 760)
19 (194 235) (194 235)
388 388
4642 4642
30.09.2011 441 443 146 575 588 018 - 1144336 3632464 48 162 (21722) 4986 050 27 953 10 405 261

The consolidated statement of change in equityldimianalyzed together with the notes, which dstan integral part of the condensed interimsatidated financial statements.

12



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

Consolidated Statement of Cash Flows

9 months ended 9 months ended
30 September 30 September

2012 2011
Cash flows from operating activities Note
Net profit for the reporting period 645 221 720 755
Adjustments:
Income tax disclosed in the income statement 172 863 173188
Depreciation/amortization 597 018 519 582
Profit on sale and liquidation of property, gland equipment 1852 (1519)
Impairment loss on property, plant and the eapeipt 106 6 901
Profit on bargain purchase - (81 988)
Profit on sale of financial assets (4 005) (10 461)
Interest income (110 033) (124 122)
Dividend revenue (2 724) (1438)
Interest expense 10 106 6 352
Share in the profit/loss of associates (195) (3381)
Exchange (profit)/losses on credit facilitiesl doans (10 439) 5823
Other financial costs 5 756 -
Loss on valuation of financial instruments 23077 -
Redemption of C@emission allowances 51311 102 238
Other adjustments (1 430) 814
733 263 591 989
Income tax paid (156 542) (195 920)
Interest received 87 686 53811
Interest paid (33 429) (5861)
Changes in working capital
Inventory 25959 (60 916)
Trade and other receivables (147 330) (33 960)
Trade and other liabilities (83 189) 58 183
Liabilities due to employee benefits 8 803 6 236
Deferred income from subsidies and connecties fe (41 095) (83 657)
Provisions for certificates of origin (70 466) 12 346
Liabilities due to an equivalent of the rightatequire shares free of charge (188) (48)
Provisions for other liabilities and charges 2741 (14 640)
(304 765) (116 456)
Net cash flows from operating activities 971434 1048 318
Cash flows from investing activities
Acquisition of property, plant and equipment angngible assets (941 999) (870 042)
Proceeds from disposal of property, plant and egeig 7 068 7121
Acquisition of financial assets (774 279) (1012 513)
Receipts from disposal of financial assets 1378 335 1422721
Acquisition of_sgb_5|d|,ar|es, assoplates and aljgicontrolled entities, 9 (52 559) (316 171)
net of subsidiaries’ cash acquired
Dividends received 2724 1282
Other outflows (2 254) 196
Net cash flows from investing activities (382 964) (767 406)
Cash flows from financing activities
Credit facilities and loans received 36 163 6 630
Credit facilities and loans repaired (26 626) (22 418)
Dividend paid to shareholders of the Parent (204 690) (187 265)
Payments of finance lease liabilities (3519) (3482)
Other inflows/(outflows) from financing activities 1415 (10 567)
Net cash flows from financing activities (197 257) (217 102)
Net increase in cash 391 213 63 810
Opening balance of cash 1218 361 899 627
Closing balance of cash 1609 574 963 437

The consolidated cash flow statement should beyaeditogether with the notes, which constituterdegral part of condensed interim

consolidated financial statement. 13



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

Notes to the condensed interim consolidated finaradistatements

1. General information about ENEA S.A. and the ENEA Goup

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register — District Court in Poznaa
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna
joint-stock company
Poland

Pozna

Gorecka 1, 60-201 Pozia
KRS 0000012483

(+48 61) 856 10 00

(+48 61) 856 11 17
enea@enea.pl

www.enea.pl
630139960

777-00-20-640

ENEA S.A. changed its registered address from wawolviejskiego 11 to ul. Gérecka 1. The change was
registered in the National Court Register on 2 dana012.

The main activities of the ENEA Group (the “Grouptie “Capital Group”) are:

- production of electricity (ENEA Wytwarzanie S.AElektrownie Wodne Sp. z o.0., Elektrocieptownia
Biatystok S.A., Windfarm Polska Sp z o.0., Przeblisirstwo Energetyki Cieplnej Sp. z 0.0, Miejska Eyatyka
Cieplna Pita Sp. z 0.0., DOBITT Energia Sp. z 9.0.)

- trade in electricity (ENEA S.A., ENEA Trading $po.0.);

- distribution of electricity (ENEA Operator Spo.).

As at 30 September 2012 the shareholding structitee Parent, was the following: the State Treasdirthe
Republic of Poland — 51.51% of shares, Vattenf&8ll-A18.67%, other shareholders — 29.82%.

As at 30 September 2012 the statutory share capitaENEA S.A. equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU aodsidering hyperinflation and other adjustments)
and was divided into 441,442,578 shares.

As at 30 September 2012 the Group comprised thenpaENEA S.A. (the “Company”, the “Parent”),

22 subsidiaries, 1 indirect subsidiaries and 1ciata

These condensed interim consolidated financia¢stahts should be read together with the consotidateaual

financial statements of the ENEA Group for the ficial year ended 31 December 2011.

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditrgancial statements.
14



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

These condensed interim consolidated financiagésiants have been prepared on a going concern bagise

are no circumstances indicating that the abilit{EBfEA S.A. to continue as a going concern mighabesk.

2. Statement of compliance

These condensed interim consolidated financiaéstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 34 Interim FinahcReporting, as endorsed by the European Union
(IFRS EUV), and approved by the Management BoateNEA S.A.

The Management Board of the Parent has used itsknesvledge as to the application of standards and
interpretations as well as measurement methodgandiples applicable to individual items of thendensed
interim consolidated financial statements of theEANGroup in accordance with IFRS-EU as of 30 Sep&m
2012. The presented statements and explanatiore leen prepared using due diligence. These cordlense

interim consolidated financial statements have begiewed by a certified auditor.

3. Accounting principles

These condensed interim consolidated financiabstants have been prepared in accordance with aegun
policies consistent with those applied during theparation of the most recent annual consolidait@ah€ial
statements for the financial year ended 31 Decerb&i, except for changes in standards and intatas
endorsed by the European Union which apply to éperting periods beginning on 1 January 2012. Hamges

have not had any material effect on the preparatidhese condensed interim consolidated finarste&kements.

The Polish zloty has been used as the measurenmehtregporting currency of these condensed interim
consolidated financial statements. The data irctiielensed interim consolidated financial statemleate been
presented in PLN thousand (PLN ‘000), unless stathdrwise.

4. Material estimates and assumptions

The preparation of these condensed interim coreelitl financial statements in conformity with IFRB-E
requires the Management Board to make certain jeddsn estimates and assumptions that affect thiecagpn
of the adopted accounting policies and the amoraypsrted in the condensed interim consolidatednfiizd
statements and notes thereto. The adopted assmspiinl estimates are based on the Management B dest’
knowledge of the current and future activities aweints. The actual figures, however, can be diffefilom
those assumed. The estimates adopted for the mdeuieparation of these condensed interim cons@dia
financial statements are consistent with the eséismadopted during preparation of the consolidéitethcial
statements for the previous financial year. Thareges presented in the previous financial yearaatoexert

any significant influence on the current interintipd.

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditrgancial statements.

15



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

5. Composition of the Group — list of subsidiaries, a®ociates and jointly-controlled entities

Share of
ENEA S.A. in the

Share of
ENEA S.A. in the

Torwi, Jeczmienna 21

No. | Name and address of the Company total number total number
of votes of votes
30.09.2012 31.12.2011

ENERGOMIAR Sp. z 0.0.

L. Poznai, Strzeszjska 58 100 100
BHU S.A.

2. Poznai, Strzeszjska 58 92.62 92.62
ENEA Centrum S.A.

3. Poznai, Gérecka 1 100 100

4. Hotel ,EDISON” Sp. z 0.0. 100 100
Baranowo near Pozna
Energetyka Pozmaka Zaktad Transportu Sp. z 0.0.

5. Poznai, Strzeszjska 58 100 100
Energetyka Pozmaka Przedsbiorstwo Ustug Energetycznych

6. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.

/- Poznai, Marcinkowskiego 27 99.92 99.92
ENEOS Sp. z o.0.

8. Poznai, Strzeszjska 58 100 100
ENTUR Sp. z 0.0.

9. Szczecin, Malczewskiego 5/7 100 100
Niepubliczny Zaktad Opieki Zdrowotnej Centrum Uzdiskowe

10. | ENERGETYK Sp. z 0.0. 99.94 99.94
Inowroctaw, Wilkaiskiego 2
Elektrownie Wodne Sp. z o.0.

11 Samogjzek, 86-010 Koronowo 100 100
Przedsgbiorstwo Energetyki Cieplnej Sp. z o.0.

12. Oborniki, Wybudowanie 56 93.99 91.02
JTSERWIS” Sp. z 0.0.

13. Zielona Gora, Zacisze 28 100 100
»Auto — Styl” Sp. z o.0.

14. Zielona Goéra, Zacisze 15 100 100
ENEA Operator Sp. z 0.0.

15. Poznai, Strzeszjska 58 100 100
ENEA Wytwarzanie S.A.

16. Swierze Gorne, gmina Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Pita Sp. z 0.0.

17. 64-920 Pita, Kaczorska 20 65.03 65.03
Elektrocieptownia Biatystok S.A.

18. Biatystok, Gen. Andersa 3 99.996 99.94
DOBITT Energia Sp. z 0.0.

19- 1 Gorzestaw 8, 56-420 Bierutow 100 100
Annacond Enterprises Sp. z 0.0.

20. Warszawa, Jana Ill Sobieskiego 1/4 61 61

o1 | Windfarm Polska Sp z 0.0. 100 )

" | Koszalin, Wojska Polskiego 24-26

Przedsibiorstwo Produkciji Strunobetonowy@erdzi Wirowanych

22. | WIRBET S.A. - 49
Ostrow Wikp., Chtapowskiego 51
ENEA Trading Sp. z 0.0. N

23. Swierze Gorne, gmina Kozienice, Kozienice 1 100 100
.Ecebe” Sp. z 0.0. - -

24. Augustow, Wojciech 8 99.996 99.94

o5, Energo-Invest-Broker S.A. - -

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditrgancial statements.
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Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

Elektrownie Wiatrowe — ENEA Centrum Spoétka AkcyjBp.k. ek

(AT Ed
Samodgjzek 92, 86-010 Koronowo 100%

26.

* indirect subsidiary by shares in ENEA WytwarzaSié\.

** indirect subsidiary by shares in ElektrocieptaaiBiatystok S.A.

*** an associate of ENEA Wytwarzanie S.A.

**** indirect subsidiary by shares in Elektrownie®ine Sp. z 0.0. and ENEA Centrum S.A.
*rxkkon 2 January 2012 the business combinationhnilektrownie Wodne Sp. z 0.0. took place.

Changes in the structure of the ENEA Group in the priod covered by these interim financial statements

On 2 January 2012 the business combination of Elekie Wiatrowe — ENEA Centrum Spoétka Akcyjna Sp. k

and Elektrownie Wodne Sp. z 0.0. took place.

On 16 February 2012 ENEA S.A. concluded a salesracinof 269,000 shares of Przethéorstwo Produkciji
Strunobetonowyclzerdzi Wirowanych WIRBET S.A. (WIRBET), which is 4986 share capital of WIRBET.

On 22 March 2012 ownership of shares was transferre

On 13 March 2012 the Extraordinary Shareholdersefitg of Elektrownie Wodne Sp. z o.0. decided to
increase the share capital by PLN 49 thousando LN 239,898.5 thousand, by way of issuing 98 sbares.
The new shares in the Company’s share capital aegaired by ENEA S.A. for contribution in kind aght of
perpetual usufruct of land. On 13 March 2012 thetrawt transferring the right of perpetual usufrwets signed.
The increased share capital of Elektrownie WodnezSp.o. was registered in the National Court Regisn

5 April 2012.

On 8, 9 and 15 March 2012 ENEA S.A. purchase agee¢iof 984 shares in Elektrocieptownia BialystoR.S.
(0.05% shares in the share capital and in the toiadber of votes at the General Meeting of Shadshs),
with the register office in Biatystok was signedthwthe value of PLN 10 per share for the total antoof
PLN 325 thousand. The acquisition was realized prilA2012 with due date of 30 days from signing the

contract.

On 16 April 2012 ENEA S.A. acquired all 50 sharés\tndfarm Polska Sp. z 0.0., with the nominal \ealf
PLN 1,000 per share.

On 25 May 2012 Elektrownia “Kozienice” S.A. changisl name in the National Court Register to ENEA
Wytwarzanie S.A.

On 6 June 2012 ENEA S.A. acquired 308 employeeeshiar Przedsbiorstwo Energetyki Cieplnej Sp. z o.0.
with the registered office in Oborniki for the tbtanount of PLN 393 thousand, representing therst@nche

(out of total four tranches) of repurchase of emptoshares.

On 21 August 2012 the Extraordinary Shareholdersétihg of Energetyka Pozigka Przedgbiorstwo Ustug

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditrgancial statements.
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Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2012
(all amounts in PLN’000, unless specified otheeyis

Energetycznych ENERGOBUD Leszno Sp. z o.0. adopitedRResolution to increase the share capital by
PLN 2,265 thousand, up to PLN 11,050 thousand, &y of issuing 4,530 new shares of PLN 500 eacle. Th
new shares in the company’s share capital wereir@chy ENEA S.A. for a contribution in kind. Thecreased
share capital of Energetyka Poaska Przedsgbiorstwo Ustug Energetycznych ENERGOBUD

Leszno Sp. z 0.0. was registered in the NationairtiRegister on 20 September 2012.

On 22 August 2012 the Extraordinary Shareholdersetihg of Elektrownie Wodne Sp. z o0.0. adopted the
Resolution for redemption of 17 company’s shareguaied from ENEA Centrum S.A on the basis of &sal

agreement dated 3 July 2012.

On 17 September 2012 the agreement between ENEAaSBAAENEA Wytwarzanie S.A. concerning transfer of
shares of ELKO Trading Sp. z 0.0. was signed. Asefiect ENEA S.A. became a direct owner of 100% of
shares of ELKO Trading Sp. z 0.0. amounting to P129,623 thousand, previously held indirectly though
interests in ENEA Wytwarzanie S.A.

On 27 September 2012 the Extraordinary Shareholisting of ELKO Trading Sp. z 0.0. decided taoge
the name of company to ENEA Trading Sp. z o.0. dlenge of the name was registered in the NationattC
Register on 18 October 2012.

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditrgancial statements.
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(all amounts in PLN'000, unless specified otheeyis
6. Segment reporting

Segment reporting for the period from 1 Januar3Q&@eptember 2012:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/(loss)

Unassigned general and administrative expenses
Operating profit

Financial expenses

Financial revenue

Revenue from dividends

Net profit sharing/(loss) coverage in associates
Income tax

Net profit

Non-controlling interests in net loss

Trade Distribution Production sAzlalg?:]Zirts Eliminations Total

3024 989 2 095 282 2143124 165 922 - 7 429 317
214 846 - 211 161 382 834 (808 841) -
3239 835 2 095 282 2 354 285 548 756 (808 841) 7 429 317
(3 061 440) (1672303) (2116 010) (510 955) 781 594 (6 579 114)
178 395 422 979 238 275 37 801 (27 247) 850 203
(97 522)
752 681

(48 722)
111 206

2724

195
(172 863)
645 221

(1787)

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Segment reporting for the period from 1 July toS&ptember 2012:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/(loss)

Unassigned general and administrative expenses
Operating profit

Financial expenses

Financial revenue

Revenue from dividends

Net profit sharing/(loss) coverage in associates
Income tax

Net profit

Non-controlling interests in net loss

Trade Distribution Production sAzlaIg?:]Zirts Eliminations Total

943 396 688 110 717 664 58 349 - 2 407 519
61 384 - 56 190 146 079 (263 653) -
1004 780 688 110 773 854 204 428 (263 653) 2 407 519
(940 872) (519 347) (751 607) (189 285) 247 773 (2 153 338)
63 908 168 763 22 247 15 143 (15 880) 254 181
(31 701)
222 480

(10 600)

38 273

456

(61 756)
188 853

(965)

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Segment reporting for the period from 1 Januar§Q&@eptember 2011:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/(loss)

Unassigned general and administrative expenses
Operating profit

Financial expenses

Financial revenue

Revenue from dividends

Net profit sharing/(loss) coverage in associates
Income tax

Net profit

Non-controlling interests in net loss

All other

Trade Distribution Production segments Eliminations Total

2 873 337 1 950 506 2167 125 176 982 - 7 167 950
56 061 - 141715 351 630 (549 406) -
2929 398 1 950 506 2 308 840 528 612 (549 406) 7 167 950
(2790 201) (1 641 345) (1898 343) (505 492) 528 824 (6 306 557)
139 197 309 161 410 497 23120 (20 582) 861 393
(86 470)
774 923

(29 713)
143 914

1438

3381
(173 188)
720 755

(586)

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Segment reporting for the period from 1 July toS&ptember 2011:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/(loss)

Unassigned general and administrative expenses
Operating profit

Financial expenses

Financial revenue

Revenue from dividends

Net profit sharing/(loss) coverage in associates
Income tax

Net profit

Non-controlling interests in net loss

Trade Distribution Production sAzlaIgcr):]Zenrts Eliminations Total

909 316 645 218 790 482 77 258 - 2422274
53 707 - 64 016 132 461 (250 184) -
963 023 645 218 854 498 209 719 (250 184) 2422274
(926 685) (525 542) (655 202) (193 218) 248333 (2052 314)
36 338 119 676 199 296 16 501 (1851) 369 960
(33 266)
336 694

(21 676)

60 972

697

(5078)

(64 967)
306 642

(750)

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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(all amounts in PLN'000, unless specified otheeyis
Segment reporting (cont’d)

Other segment reporting information as at 30 Sejpéera012:

Property, plant and equipment

Trade and other receivables

Total:

ASSETS excluded from segmentation

- including property, plant and equipment
- including trade and other receivables
TOTAL ASSETS

Trade and other liabilities
Equity and liabilities excluded from segmentation

- including trade and other liabilities

TOTAL EQUITY AND LIABILITIES

Capital expenditure for tangible assets and intdaegissets*

Capital expenditure for tangible assets and intdegissets
excluded from segmentation*

Depreciation/amortization of fixed assets and igtiale assets*

Depreciation/amortization of fixed assets and igiiale assets
excluded from segmentation*

Impairment loss on receivables as at 30 Septentif 2

* for 9-month period ended 30 September 2012

All other

Trade Distribution Production segments Eliminations Total
16 099 5824 993 3623 158 311 165 (172 987) 9 602 428
660 554 397 084 167 942 165 828 (185 752) 1 205 656
676 653 6 222 077 3791 100 476 993 (358 739) 10 808 084
3023 666
31213
35569
13831 750
258 801 293 057 431731 102 805 (178 011) 908 383
12 923 367
52 519
13831 750
319 495 882 287 181 25901 (41 806) 767 477
18 723
762 269 112 294 371 21559 (2 999) 582 805
14 213
78 832 8 006 73 656 9 855 - 170 349

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2012

(all amounts in PLN'000, unless specified otheeyis

Other segment reporting information as at 30 Deegrab11:

Property, plant and equipment
Trade and other receivables
Total:
ASSETS excluded from segmentation
- including property, plant and equipment

- including trade and other receivables

TOTAL ASSETS
Trade and other liabilities
Equity and liabilities excluded from segmentation
- including trade and other liabilities
TOTAL EQUITY AND LIABILITIES
Capital expenditure for tangible assets and intdagissets*

Capital expenditure for tangible assets and intdegissets
excluded from segmentation*

Depreciation/amortization of fixed assets and igtiale assets*

Depreciation/amortization of fixed assets and igiiale assets
excluded from segmentation*

Impairment loss on receivables as at 31 Decembkt 20

* for 12-month period ended 31 December 2012

Trade Distribution Production sAéIgcr)rtlr;rts Eliminations Total
6 223 5 266 063 3263 745 306 425 (137 710) 8 704 746
514 223 374 233 109 740 219 529 (175 216) 1 042 509
520 446 5 640 296 3373 485 525 954 (312 926) 9 747 255
3952 639
372 125
9 847
13 699 894
234 241 504 552 368 627 177 148 (175 216) 1109 352
12 590 542
92 899
13 699 894
- 774 838 447 787 80471 (39 721) 1263 375
32196
703 352 663 325173 29 898 (3 186) 705 251
6 340
81193 6 275 74 561 6 202 - 168 231

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis

Segment revenue is generated from sales to extelieats and transactions with other segments, hiie
directly attributable to a given segment with @velnt portion of the Company’s revenue that magebsonably

attributed to the segment.

Segment costs include costs of goods sold to eadteniients and costs of transactions with other upro
segments, which result from operations of a givegngent and may be directly allocated to the segmwiht

a relevant portion of the Company’s costs that bmyeasonably allocated to the segment.

Market prices are used in inter-segment transagtishich allow individual entities to earn a marginfficient
to carry out independent operations in the marketde in electricity and transmission servicesgareerned by

prices specified in line with the Energy Law of April 1997 and secondary legislation thereto.

7. Property, plant and equipment

During the 9-month period ended 30 September 28& Ztroup acquired property, plant and equipmenttHer
total amount of PLN 760,457 thousand (during theoggeof 12 months ended 31 December 2011 it was
PLN 1,078,067 thousand). The mentioned above ammmgists mainly of two types of assets: tangilsisets
under construction (amounting to PLN 534,515 thodsancluding distribution segment - PLN 255,947
thousand and production segment PLN 260,330 thalysand buildings and constructions (amounting to
PLN 135,675 thousand, mainly in distribution segthen

During the 9-month period ended 30 September 202 Group sold and liquidated property, plant and
equipment for the total net carrying value of PLNZ® thousand (during the period of 12 months ended
31 December 2011 it was PLN 31,194 thousand).

During the 9-month period ended 30 September 2@i2airment loss on the carrying amount of propestsint

and equipment decreased by net amount of PLN 2#s#nd (during the 12 months ended 31 December 2011
impairment loss on the carrying amount of propemyant and equipment increased by net amount
of PLN 5,654 thousand).

As at 30 September 2012 the total impairment Idsth@ carrying amount of property, plant and equépin
amounted to PLN 12,180 thousand (as at 31 Decetlder: PLN 12,427 thousand).

As at 30 September 2012 the Group transferredsas$et subsidiary Auto-Styl Sp. z 0.0. to non-cotrassets
held for sale and the liabilities of this subsiglido liabilities related to non-current assets heldsale. As at
30 September 2012 the value of the assets amotmt®d N 8,457 thousand and the value of the liabdgit
amounted to PLN 6,244 thousand.

The notes presented on pages 14 to 39 constituteegymal part of the condensed interim consolidditeancial statements.
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8. Intangible assets

During the 9-month period ended 30 September 2B&ZXroup acquired intangible assets for the tataduant

of PLN 25,743 thousand, including PLN 16,558 thowkeelated to C@emission allowances (during the period
of 12 months ended 31 December 2011 it was PLNS®#7thousand, including PLN 198,094 thousand is
related to C@emission allowances).

During the 9-month period ended 30 September 20&2Group did not sell or liquidate any considerable
intangible assets, except for the redemption of &@ission allowances for the amount of PLN 51,0wusand
(during the period of 12 months ended 31 Decembéd 2he Group did not sell or liquidate any consithée
intangible assets, except for the redemption of , C@mission allowances for the amount of
PLN 182,608 thousand).

9. Acquisition of a subsidiary

On 16 April 2012 ENEA S.A. concluded acquisition ®00% shares of Windfarm Polska Sp. z o.o.
(the “Windfarm”), the owner of working wind farm Bdy 50 MW, consisting of 25 Vestas turbines witM2v
power each and electricity network connection gtatiThe wind farm is situated in the area with higvel of
wind, predicted annual production of “green” eneegyals 150 000 MWh.

The transaction will enable a significant increaseproduction capacity from renewable sources inEEN
Group.

In the period from 16 April till 30 September 20W8ndfarm generated revenues of PLN 23,065 thouseud
realized a net profit of PLN 13,429 thousand. Thankbement Board estimates that if the acquisitiath h
occurred on 1 January 2012 the consolidated reveEmu@&month period ended 30 September 2012 woale: h
been PLN 7,429,317 thousand and the consolidategrofit would have been PLN 638,103 thousand.

The following table summarizes fair values of idigble net assets acquired determined on a panvaibasis
as at the acquisition date:

16.04.2012

Purchase price

470 394
Property, plant and equipment 345788
Inventory — certificates of origin 8348
Trade and other receivables 46 567
Cash and cash equivalents 2172
Deferred tax assets 23
Liabilities (34 939)
Fair value of net assets at day of acquisition 367 959
Goodwill 102 435

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consoliddirgancial statements.
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The accounting for the acquisition has not beealified as the value of tangible non-current assegsired and

liabilities assumed are still subject to verificati The Company assumes that the final accountithdpevcarried
within the measurement period till the end of cotfénancial year.

As part of the transaction the Company acquiredJ& Elenominated loan granted to Windfarm by its ferm
shareholder and EUR denominated receivables ddeliteery of turbines and wind farm construction éototal
amount of PLN 369,137 thousand.

In connection with the transaction the Company lireaitransaction costs including tax on civil laartsactions
amounting to PLN 987 thousand and advisory servasesunting to PLN 154 thousand. In these condensed
interim consolidated financial statements the tatisn costs have been recognized directly in djpgra

expenses in the statement of comprehensive income.

10. Impairment allowance on trade and other receivables

30.09.2012 31.12.2011
Opening balance of impairment allowance on receivdés 168 231 155 597
Acquisition of subsidiaries - 4 664
Recognized 19 708 34 876
Reversed (16 874) (18 679)
Utilized (716) (8 227)
Closing balance of impairment allowance on receivdés 170 349 168 231

During the 9-month period ended 30 September 2064 2npairment allowance on the carrying amountade
and other receivables increased by PLN 2,118 tmugduring the period of 12 months ended 31 Decembe
2011 the impairment allowance increased by PLN34£6ousand).

During the 3-month period ended 30 September 2064 2nipairment allowance on the carrying amountadé
and other receivables increased by PLN 5,605 tmolig¢during the period of 3 months ended 30 Septembe

2011 the impairment allowance increased by PLN#®théusand).

11. Inventory

As at 30 September 2012 the inventory write-doviomance was PLN 9,427 thousand (PLN 9,879 thousand
at 31 December 2011).

During the 9-month period ended 30 September 20#2 itventory write-down allowance decreased by
PLN 452 thousand (during the period of 12 monthgdeen31 December 2011 the inventory write-down

allowance increased by PLN 3,131 thousand).

During the 3-month period ended 30 September 20&2inventory write-down allowance has not changed
(during the period of 3 months ended 30 Septembédd Zhe inventory write-down allowance decreased by
PLN 13 thousand).

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consoliddirgancial statements.
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12. Restricted cash

As at 30 September 2012 the restricted cash of ESEA amounted to PLN 7,946 thousand and comprised
cash at bank (cash blocked due to a security depsileposit for receivables and a transaction sigpo
As at 31 December 2011 the restricted cash of ESE4 amounted to PLN 9,262 thousand.

13. Financial assets measured at fair value through pfi or loss

ENEA S.A. has an investment portfolio managed Ispecialized financial institution dealing with pessional
management of cash. In accordance with an agreenignthe portfolio manager, the funds are invesiaty in

safe securities, in line with a structure preseidw:

Type of assets Minimum exposure  Maximum exposure
Debt instruments underwritten or

guaranteed by the State Treasury and 0% 100%

the National Bank of Poland

Bank deposits 0% 40%

As at 30 September 2012 the book value of investierifolio amounted to PLN 700,687 thousand, idaig
financial assets measured at fair value througfitmoloss (treasury bills and bonds of PLN 42%1Bousand
and bank deposits of PLN 92,627 thousand) and bdeosits for the period of up to 3 months
of PLN 184,934 thousand presented as cash andecasbalents. As at 30 September 2012 the finardakts
measured at fair value through profit or loss hbid other companies from Capital Group amounted to
PLN 6,203 thousand.

The strategy is to maximize profit at a minimunkris

14. Credit facilities and loans

30.09.2012 31.12.2011
Carrying Carrying
amount amount
Long-term
Bank credit facilities 47 400 59 402
Loans 13 078 13977
60478 73 379
Short-term
Bank credit facilities 61 344 43 859
Loans 1333 1657
62 677 45516
Total 123 155 118 895

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consoliddirgancial statements.

28



ENEA Group

Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2012

(all amounts in PLN’000, unless specified otheeyis
During the 9-month period ended 30 September 204 2arrying amount of credit facilities and loamsreased

by net amount of PLN 4,260 thousand (during theogeof 12 months ended 31 December 2011 the caryin

amount of credit facilities and loans increasedPhi 4,135 thousand).

15. Deferred income from subsidies and connection fees

30.09.2012 31.12.2011
Carrying Carrying
amount amount
Long-term
Deferred income due to subsidies 167 282 159 020
Deferred income due to connection fees 494 024 512 794
661 306 671 814
Short-term
Deferred income due to subsidies 18 268 15 139
Deferred income due to connection fees 80 169 98 068
98 437 113 207
Amortisation schedule of deferred income
30.09.2012 31.12.2011
Up to 1 year 98 437 113 207
1to 5 years 135 190 125 380
Over 5 years 526 116 546 434
759 743 785 021

During the 9-month period ended 30 September 2B&2arrying amount of deferred income from subsidie
and connection fees decreased by net amount of Z4,R78 thousand (during period of 12 months ended
31 December 2011 the carrying amount decreased Ny5B,564 thousand).

16. Deferred income tax

Changes in the deferred income tax liability (cdesing the net-off of the asset and liability) asefollows:

30.09.2012 31.12.2011
Opening balance 105 266 80 453
Acquisition of subsidiaries - 16 056
Amount debited/(credited) to profit 16 153 9 075
Amount debited/(credited) to other comprehensiveine 1397 (318)
Closing balance 122 816 105 266

During the 9-month period ended 30 September 2€i2,Company’s profit before tax was debited with
PLN 16,153 thousand as a result of an increadweinléferred tax liability (during the period of d®nths ended
31 December 2011 the Company’s profit before tag debited with PLN 9,075 thousand due to an ineréas
the deferred tax liability).

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consoliddirgancial statements.
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During the 3-month period ended 30 September 202 QGompany’s profit before tax was debited with

PLN 18,484 thousand as a result of an increashdrdéeferred tax liability (during the 3-month periended
30 September 2011 the Company’s profit before tag gebited with PLN 15,910 thousand due to an &serén
the deferred tax liability).

17. Certificates of origin

30.09.2012 31.12.2011

Certificates of origin (170 243) (141 692)
Advance payments for certificates of origin (1338) (645)
Provision for the costs of redemption of certifesaof origin 206 485 247 147
Provision for certificates of origin 34 904 104 810
18. Provisions for liabilities and other charges

Long-term and short-term provisions for liabilities and other charges

30.09.2012 31.12.2011

Long-term 150 563 139 236
Short-term 58 461 69 742
Balance as at balance sheet date 209 024 208 978

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consoliddirgancial statements.
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Changes in the provisions for liabilities and othecharges:

for the period ended 30 September 2012

Opening balance

Unwind of discount and changes in discount rate
Provisions made

Provisions used
Reversal of provisions
Closing balance

for the period ended 31 December 2011

Opening balance

Unwind of discount and changes in discount rate
Provisions made

Provisions used
Reversal of provisions

Closing balance

Provision for

Provision for

Provision for

Provision for

non- projected losses Provision for the cost of  Provision for :
contractual due to disposal or storage of land thf% rpﬁginr?ent C[gjrcha§|ng Other TOTAL
use of compensation ash and slag mixture reclamation environmgnt "2 emission
property proceedings allowances

58 548 67 222 1376 9 856 2094 2 836 67 046 208 978

23514 67 263 6 2153 1978 - 632 95 546

- (5 382) (307) - (3 344) - (16 824) (25 857)

(17 230) (52 278) (315) - - - 180 (69 643)

64 832 76 825 760 12 009 728 2 836 51 034 209 024
Provision for Pr_ovision for . . Provision for  Provision for
non- projected losses Provision for the cost of Provision for the pavment purchasing

contractual due to disposal or storage of land forpuZin co o Other TOTAL
use of compensation ash and slag mixture reclamation environmgnt ”2 emission

property proceedings allowances

53324 74 631 2334 9 890 17 663 907 8644 167 393

- - - (429) - - - (429)

23180 14 789 324 395 5332 2 836 75 683 122 539

- (1678) - - (20 887) (907) (984) (24 456)

(17 956) (20 520) (1282) - (14) - (16 297) (56 069)

58 548 67 222 1376 9 856 2094 2 836 67 046 208 978

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consoliddirgancial statements.
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In the above table the comparable data were adjuBt®visions in the amount of PLN 13,698 thousand,
presented in the 2011 consolidated financial statésnas other items, are provisions for anticipated
losses arising from compensation proceedings.

A description of material claims and the relatedtowent liabilities has been presented in note 24.

19. Dividend

On 29 June 2012 the General Shareholders’ MeefiletN&A S.A. adopted Resolution no. 7 concerning
net profit distribution for the financial periodofin 1 January 2011 to 31 December 2011 under whieh t
dividend for shareholders amounts to PLN 211,8@®ishnd, PLN 0.48 per share (the dividend paid in
2011 for the financial period from 1 January 20003t December 2010 amounted to PLN 194,235
thousand, PLN 0.44 per share). The dividend haa Ipeéd to the shareholders before 30 September
2012. The amount of dividend was paid net of dygital gains tax.

20. Related party transactions

The Group companies subject to consolidation calecttansactions with the following related parties:
= the Group companies subject to consolidation —stetions are eliminated at the consolidation
stage;
= transactions concluded between the Group and Mesdféts governing bodies fall within three
categories:
> those resulting from employment contracts with Menstof the Management Board of
the
Parent and related to the appointment of Membeg&upgrvisory Board;
» those resulting from loans of the Company’s SoBiahefit Fund granted to Members
of the Parent’s Management and Supervisory Boardployed by ENEA S.A;
> resulting from other civil law agreements;

= transactions with entities whose shares are hettidogtate Treasury of the Republic of Poland.

The notes presented on pages 14 to 39 constituteemgral part of the condensed interim consoliddirgancial statements.
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Transactions with members of the Company’s goverbiodies:

Management Board Supervisory Board
of the Company of the Company
01.01.2012 - 01.01.2011 - 01.01.2012 - 01.01.2011 -
Item 30.09.2012 30.09.2011 30.09.2012 30.09.2011
Remuneration under employment contr - 769 - -
Remuneration under managerial and 2791 566 R
consultancy agreements
Remuneration relating to appointment t
management or supervisory bodies - - 277 317

Remuneration due to the position held i
management and/or supervisory boarc 553 92
of subsidiaries

Remuneration due to other employee

benefits (in particular electricity 71 113 - -
allowance)
TOTAL 3415 1540 277 317

During the 9-month period ended 30 September 20&2ldans granted from the Company’s Social
Benefits Fund to the members of the Supervisoryr@amounted to PLN 24 thousand (PLN 5 thousand
during the 12 month period ended 31 December 2@ing this period the repayments of these loans
amounted to PLN 23 thousand (PLN 13 thousarrthguihe 12-month period ended 31 December
2011). As at 30 September 2012 the balance of Igaasted from Company’s Social Benefits Fund
amounts to PLN 22 thousand (PLN 21 thousand a4 &e®ember 2011). There are no loans granted to

the members of the Management Board.

Other transactions resulting from civil law agreatseconcluded between ENEA S.A. and members of
the Company’s governing bodies concern only privase of company cars by Members of the
Management Board of ENEA S.A.

ENEA S.A. also concludes business transactions @vitfiies of the central and local administratiow a
entities whose shares are held by the State Trea$tine Republic of Poland.
The transactions concern mainly:

* purchase of coal, electricity and property righgsulting from certificates of origin as regards
renewable energy and energy cogenerated with heat dompanies whose shares are held by
the State Treasury;

» sale of electricity, distribution services and othelated fees, provided by the Group both to
central and local administration bodies (sale t esers) and entities whose shares are held by

the State Treasury (wholesale and retail sale dousers).

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Such transactions are concluded under arm’s letegths and their conditions do not differ from those
applied in transactions with other entities. The@xr does not keep record that enable to aggregate v

of all transactions concluded with all state ingtitns and entities controlled by the State Treasur

21. Long-term contracts for the sale of electricity (LTC)

On 20 April 2012, the Regional Court in Warsaw —uffdor Competition and Consumer Protection
announced a ruling on annual adjustment of stradsts for 2008. Pursuant to that ruling, the Denis

of the President of Energy Regulatory Office ofJ8ly 2009 was amended so that the amount of annual
adjustment of stranded costs for ENEA Wytwarzanid. $or 2008 was determined as PLN -4,192
thousand instead of the original amount of PLN 589, thousand. President of the Energy Regulatory
Office was charged with all costs of the proceedifige ruling is not binding yet and on 27 June 2012
was appealed by the President of Energy Regul&ffige to the Court of Appeal in Warsaw.

On 27 June 2012 the Regional Court in Warsaw — {Claur Competition and Consumer Protection
announced a ruling on annual adjustment of dedrtosts for 2009 (the hearing took place on h& Ju
2012). Pursuant to that ruling, the Decision of Rmesident of Energy Regulatory Office of 29 Juil@
was amended so that the amount of annual adjustofiettanded costs for ENEA Wytwarzanie S.A. for
2009 was determined as PLN 111,084 thousand instetet original amount of PLN 15,580 thousand.
The ruling is not binding yet and was appealedht €ourt of Appeal in Warsaw by the President of
Energy Regulatory Office on 4 September 2012 anBNEA Wytwarzanie S.A. on 4 September 2012.

On 31 July 2012 the President of Energy Regula@ffice announced the amount of annual adjustment
of stranded costs for 2011. It was determined al P27,397 thousand. On 20 August 2012 ENEA
Wytwarzanie S.A. appealed the decision of the Besdiof Energy Regulatory Office to the Court for
Competition and Consumer Protection, to the RegiGoart in Warsaw applying suspension of decision
enforcement until the case is decided. On 19 Sdme2012 the Regional Court in Warsaw refused the
application. As the result ENEA Wytwarzanie S.Atureed the full amount of annual stranded costs
adjustment to Zanrlca Rozliczé S.A. The Company adjusted the previously recoghineyears 2008-
2011 revenues due to compensation in the total amotiPLN 21,653 thousand. The dates of the

hearings related to annual adjustments for thesy2@t0 and 2011 have not been determined.

ENEA Wytwarzanie S.A. has not requested an advaagenent of stranded costs compensation for

2012. Till 30 September 2012 Company did not rezgany revenue due to compensation.

As at the date of preparation of these condensttinm consolidated financial statements it is not

possible to unambiguously determine the final an®wih annual adjustments for 2008, 2009, 2010 and

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.

34



ENEA Group

Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2012

(all amounts in PLN'000, unless specified otheeyis
2011. The full amount of allowable public subsidamfed as compensation for stranded costs will be

stated in the decision of the President of Energguatory Office determining the amount of the fina
adjustment, to be issued in 2015. Considering tinegbing, it should be stated that the revenue from
LTC recognized based on annual adjustments sehd&yPtesident of Energy Regulatory Office may
change on the basis of the above referenced decifidhe President of Energy Regulatory Office,

determining the amount of final adjustment as wasltourt rulings.

22. Commitments under contract binding as at the reporing date

Contractual obligations assumed as at the repodatg but not yet recognized in the statement of

financial position:

30.09.2012 31.12.2011
Acquisition of property, plant and equipment 5 854 068 739 408
Acquisition of intangible assets 7 859 10 522
5 861 927 749 930

On May 2012 ENEA Wpytwarzanie S.A. settled a tenétar construction of power plant unit for
supercritical parameters and capacity of up to@ )}V and chosen a consortium Polimex-Mostostal and
Hitachi Power Europe. On 27 July 2012 the NatioBaard of Appeal dismissed an appeal filed by
another bidder, a consortium COVEC/CNEEC allowingy &igning a contract between ENEA
Wytwarzanie S.A. and Polimex-Mostostal and HitaBbiver Europe. The value of the contract, which

was signed on 21 September 2012 amounts to appatedyPLN 6.28 bin gross.

23. Explanations of the seasonal and the cyclical natarof the Group’s business

Sales of electricity and distribution services dgrithe year are subject to seasonal fluctuatiohey T
increase during the winter months and decreasainmer. This depends on the temperature and the
length of the day. The extent of fluctuations defsean low temperature and shorter days in winter an
higher temperature and longer days in summer. $ahsales of electricity apply to a more considkrab

degree to small clients (44.12% of the sales vahagher than to the industrial sector.

24. Contingent liabilities and proceedings before cous, arbitration or public administration bodies

24.1. Pending proceeding®efore courts of general jurisdiction

Actions brought by the Group

Actions which ENEA S.A. and ENEA Operator Sp. z. damught to courts of general jurisdiction refer t

claims for receivables due to provision of eledtyi¢the so—called electricity cases) and claintsdimer

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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receivables — illegal consumption of electricitgnoections to the grid and other specialized sesvithe

so-called non-electricity cases).

Actions brought to courts of general jurisdiction BNEA Wytwarzanie S.A. are connected mainly with

claims for receivables due to breaches of forwar@digreements and penalties from biomass suppliers.
As at 30 September 2012, the total of 11,699 chsmsght by the Group were pending before common
courts for the total amount of PLN 65,379 thous§®d 98 cases for the total amount of PLN 58,844
thousand as at 31 December 2011).

None of the cases can significantly affect the @reuet profit.

Actions brought against the Group

Actions against the Group are brought both by @hiamd legal persons. They mainly refer to sucheiss
as compensation for interrupted delivery of eledyj identification of illegal electricity consurtipn
and compensation for the Group’s use of real ptgp&here electrical devices are located. The Group
considers actions concerning non-contractual useafproperty not owned by the Group as partitylar

important.

Court proceedings against ENEA Wytwarzanie S.A. @lated to claims for salaries and damages
brought by former employees for PLN 566 thousandlaém brought by Gospodarstwo Ogrodnicze w
Ryczywole Kamila Lewek Whiewska Jacek Pospieszyt spotka cywilna which coreceemedying
damages resulting from the operation of the plamtexl by ENEA Wytwarzanie S.A. located on the land
adjacent to the plot of Gospodarstwo Ogrodniczeway of paying PLN 5,082 thousand and claim
brought by "TABOO" Aneta Panek which concerns rainsement of expenditure on leased premises and
charges for unused basement rooms in the amouRitNdf303 thousand.

On 30 March 2012, a compromise was made in the dRabiCourt in Lublin between ENEA
Wytwarzanie S.A. and Centrum Konsultingu Mepadkiego Gordion sp. z 0.0. ENEA Wytwarzanie
agreed to pay PLN 200,000.00 to Gordion to satisfydion’s financial claims for compensation and
redress as filed in the suit and in the motion@fctober 2011; Gordion waived the remaining portid

its financial claims; interest on Gordion’s finaalcclaims were redeemed; ENEA Wytwarzanie S.A.
agreed to publish a public announcemenPuts Bizneswand on the following web portals: www.pb.pl,
www.wnp.pl, www.cire.pl, www.Gazetaprawna.pl and welko.com.pl, at its sole cost and expense, on
the terms specified in detail in the settlementEBNNVytwarzanie S.A. agreed to return half of thento
fee paid on the case to Gordion. Other costs wertiaily offset. As a consequence of the compromise
made in the Regional Court the provision in the amb@f PLN 5,304 thousand was released.

As at 30 September 2012 there were 1,170 casesgdnefore common courts which have been brought

against the Group for the total amount of PLN 186,thousand (671 cases for the total amount of

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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PLN 92,696 thousand as at 31 December 2011). Roosiselated to the court cases have been presented

in note 18.

24.2. Proceedings before public administration bodies

As described in the financial statements for tharyended 31 December 2011 in 2008 the President of
the Energy Regulatory Office concluded that ENEAetato comply with the obligation to purchase
electricity produced in the energy cogenerated Wit in 2006, imposing a fine of PLN 7,594 thoukan
On 30 May 2012 the Court of Appeal in Warsaw resérihe sentence of the Regional Court in Warsaw
— Court of Competition and Consumer Protection BfS&ptember 2011 and remanded the case to the
Court of First Instance for settling the costshaf appeal proceedings.

On 11 February 2009 ENEA Wytwarzanie S.A. applied the Customs Office in Radom for
ascertainment and refund of excise duties on @&#égtpaid in excess for the months from Januar§&0

to December 2008 in the amount of PLN 694.6 min.2@rNovember 2009 the company applied to the
Customs Office in Radom for ascertainment and iitfoinexcise duties on electricity paid in excess fo
subsequent months, i.e. January 2009 and Febr088yi the amount of PLN 34.6 min.

On 11 July 2012 the Supreme Administrative Cowstrdésed complaints of the Director of the Customs
Chamber in Warsaw concerning the amounts of extusies for the months: August 2006, April 2007,
May 2007, June 2007, October 2007, June 2008, Al®PO8 and October 2008.

On 12 July and 19 September 2012 as a result ofwitledrawal of complaints the Supreme
Administrative Court in Warsaw discontinued the pteints of the Director of the Customs Chamber in
Warsaw on the amount of excise duties for the moritharch 2008, May 2008, July 2008, September
2008, November 2008 - February 2009.

The termination of the above mentioned cases doesnply that ENEA Wytwarzanie S.A. will receive
the excise duties refund for the above mentionedthso Separate judicial proceedings are pending on

excess payments of the excise duties.

25. Bond issue programme

On 21 June 2012 ENEA S.A. (Issuer) executed a Brogre Agreement with five banksting as issue
guarantors related to Bond Issue Programme up to the amofiffLN 4 bin (Programme). The
Agreement was concluded for the term of 10 yeatse Programme finishes on 15 June 2022. The
Programme will finance current operations and itmest needs of the Issuer and its subsidiaries.

On 30 September 2012 and till the day these cordeimserim consolidated financial statements ENEA
S.A. has no bonds issued under the above Bond Fssggamme.

According to the Agreement the Company is obligatechaintain the determined level of the indicator:
net debt/EBITDA relating to data from consolidafathncial statement. As at the balance sheet tiate t

condition is met.

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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26. Signing of a framework agreement on the exploratioffor and extraction of shale gas

On 4 July 2012 the Company signed a framework ageee on the exploration for and extraction of
shale gas (the “Agreement”). The parties to theeAgrent are ENEA S.A., Polskie Gérnictwo Naftowe
i Gazownictwo S.A. (“PGNiG"), KGHM Polska MigdS.A., PGE Polska Grupa Energetyczna S.A. and
TAURON Polska Energia S.A. (hereafter jointly reéet to as the “Parties”).

The subject of cooperation of the Parties basetherAgreement will be the exploration, evaluatiow a
extraction of shale gas in geological formations ¥ehich concessions have been granted for the
exploration and evaluation of deposits of crude anid natural gas in relation to the Wejherowo
concession held by PGNIG (the “Wejherowo Conceggion

The Agreement provides for cooperation based ontahgeted structure of a limited partnership that,
following a successful exploration, will extractadl gas. Estimated expenditures on exploration,
evaluation and extraction with respect to the fitsee zones (the Kochanowo, ¢Stkowo and Epcz
pads) within the Area of Cooperation are projedtede in the amount of PLN 1.72 bin.

The Parties are working to determine the detaibzdh$ of cooperation, including a detailed project
budget and timeline, the shares of the Partiesnen€ing the expenditures arising from the agreed-o
budget, shares in the project's profits and thecfpies of responsibility, including contractualnpdéties

in the case of the failure, in particular by PGNIt8, fulfil certain obligations resulting from the
Agreement. Should such specific arrangements néatecoming, the Agreement may be terminated by
each of the Parties. On 12 November 2012 the Basigmed an annex to the Agreement and agreed to
extend the deadline to determine detailed termsoaiperation till 4 February 2013. If within three
months after reaching such arrangements the Pdréies not received all of the required corporate
approvals, or if by 31 December 2013 the requimgiiranopoly clearances have not been received, the

Agreement will expire.

27. The participation in the construction of the atomt power plant programme

On 5 September 2012 PGE Polska Grupa Energetyc2nakSsHM Polska Mied S.A., Tauron Polska
Energia S.A. and ENEA S.A. have signed a lettemt#nt concerning the purchase of shares in the
special purpose vehicle, established for the coostm and operation of the first atomic power plan

Poland.

In accordance with the letter the companies witlentake the development of a draft agreement for th
purchase of shares of PGE EJ 1 Sp. z 0.0., a $gmejaose vehicle, which is responsible for theeclir
preparation of the investment process of the coattm and operation of the first atomic power plizn
Poland. The agreement is to regulate the rightsadoligations of each party by the realization of th
project, assuming that PGE Polska Grupa EnergesySzA. will act, directly or through a subsidiaag

a leader in the process of the project preparaimhrealization.

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.

38



ENEA Group

Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2012
(all amounts in PLN'000, unless specified otheeyis

28. Post balance sheets events

On 18 October 2012 ENEA S.A. (Debtor) executed akBaoan Agreement (Agreement) with European
Investment Bank (Bank) for the value of PLN 950 limil or its equivalent in Euro currency. The
Agreement anticipates a possibility of grantingpan in other currency commonly used on main foreign
exchange markets.

The funds from the issue will be designated foalfficing oflong-term investment plan (Programme) for
the modernization and extension of power grids NEB Operator Sp. z 0.0 located in north - western
Poland. The total value of the Programme isveted at approximately PLN 3,244 min.

The loan should be repaid after maximum of 15 yeam the scheduled date of the loan payday. The
loan availability period equals 24 months from ttete of the Agreement. The loan will be paid in
maximum of 6 tranches; the value of each will netidower than PLN 100 min, except for the last trenc
which amounts to unused part of the loan.

The interest rate of the loan can be fixed or fl@atThe Debtor has the right to choose a fixeflaating
interest rate separately for the each loan trancier the terms of the Agreement.

In connection with the Agreement, on 18 October2BNEA S.A. executed an additional agreement on
the Programme realization with ENEA Operator Sp.@ and the Bank which settles issues relating the

rules of the Programme realization in part baseflinds granted by the Bank.

The notes presented on pages 14 to 39 constituteemral part of the condensed interim consolidditgancial statements.
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Selected separate financial data

Net sales revenue

Operating profit

Profit before tax

Net profit for the reporting period

Net cash flows from operating activities
Net cash flows from investing activities
Net cash flows from financing activities
Total net cash flows

Weighted average number of shares
Net earnings per share (in PLN)
Diluted earnings per share (in PLN / EUR)

Total assets

Total liabilities
Non-current liabilities
Current liabilities
Equity

Share capital

Book value per share (in PLN / EUR)
Diluted book value per share (in PLN/EUR)

The above financial data for Q3 2012 and 2011 wareslated into EUR in line with the following pciples:

in PLN ‘000 in EUR ‘000
9 months 9 months 9 months 9 months
ended ended ended ended
30.09.2012 30.09.2011 30.09.2012 30.09.2011
4 298 331 4186 319 1024 681 1035 884
64 085 53138 15 277 13 149
477 250 383 270 113772 94 838
453 569 351 503 108 126 86 978
(104 681) (51 468) (24 955) (12 735)
(54 937) 425 745 (13 096) 105 348
(207 167) (189 887) (49 387) (46 987)
(366 785) 184 390 (87 438) 45 626
441 442 578 441 442 578 441 442 578 441 442 578
1.03 0.80 0.24 0.20
1.03 0.80 0.24 0.20

Balance as at
30.09.2012

11 321 106
874 252
119 015
755 237

10 446 854
588 018

23.67
23.67

Balance as at Balance as at

31.12.2011 30.09.2012

11161111 2751983
955 255 212517
115785 28 931

839 470 183 586

10 205 856 2 539 466
588 018 142 938
23.12 5.75

23.12 5.75

Balance as at
31.12.2011

2 526 968
216 278
26 215
190 063
2 310 690
133132

5.23
5.23

- individual assets and liabilities — at the averagehange rate as of 30 September 2012 — PLN/EUR1138
PLN/EUR (as at 31December 2011 — PLN/EUR 4.4168),
- individual items from the statement of comprehemsincome and the statement of cash flows — ashgearithmetic
mean of the average exchange rates determinecelyational Bank of Poland as at the last day oheaonth of the
financial period from 1 January to 30 September220 PLN/EUR — 4.1948 PLN/EUR (for the period frandanuary

to 30 September 2011 — 4.0413 PLN/EUR).
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INDEPENDENT AUDITORS’ REPORT
ON REVIEW OF THE CONDENSED INTERIM
FINANCIAL INFORMATION OF
ENEA S.A.
FOR THE PERIOD
FROM 1 JANUARY 2012 TO 30 SEPTEMBER 2012

To the Shareholders of ENEA S.A.

Introduction

We have reviewed the accompanying condensed separate statement of financial position
of ENEA S.A., with its registered office in Poznan, ul. Gérecka 1, as at 30 September 2012,
the condensed separate statements of comprehensive income for three and nine month periods
then ended, the condensed separate statements of changes in equity and cash flows for nine
month period then ended, and notes to the condensed interim financial information
(“the condensed separate interim financial information”). Management is responsible
for the preparation and presentation of this condensed separate interim financial information
in accordance with the International Accounting Standard 34 Interim Financial Reporting
(“IAS 34”). Our responsibility is to express a conclusion on this condensed separate interim
financial information, based on our review.

Scope of Review

We conducted our review in accordance with the national standard on auditing ne. 3 General
principles of review of the financial statements/condensed financial statements and conducting
of other assurance services and the International Standard on Review Engagements 2410
Review of Interim Financial Information Performed by the Independent Auditor of ithe Entity.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Siedziba Spatki:
ul Chtedna 51, 00-867 Warszawa
tel. +48 (22) 528 1100

KPMG Audyt Sp. z 0.0., a Polish limited Liability KPMG Audyt Sp. 7 0.0. jest polska spétka z ograniczona Spalks zarefestioiang w KR5: 0000104753
company and a member firm of the KPMG network of odpowiedzialnoscia i cztonkiem sieci KPMG sktadajacej Sadzie Rejonowym dl? m.st, Kapitat zakladowy:
independent member firms affiliated with KPMG sie z niezaleznych spotek cztonkowskich ;\;?szw_y v Warssawwe, :“lg.of?%ﬂ
International Cooperative (“KPMG International”), a stowarzyszonych z KPMG International Cooperative, ydzial Gospodarczy : 326:90:24-841

Swiss entity.

pedmiotem prawa szwajcarskiego,

Krajowego Rejestru Sadowego.

REGON: 010939471



Conclusion

Based on our review, nothing has come to our attenthat causes us to believe that
the accompanying condensed separate interim fiabmformation as at 30 September 2012
IS not prepared, in all material respects, in adaoce with IAS 34

On behalf of KPMG Audyt Sp. z 0.0.
registration number 458
ul. Chtodna 51, 00-867 Warsaw

Signed on the Polish original Sigigalenhah ¢hiedishatyiigihal
Certified Auditor No. 10176 Certified Auditor No. 90061
Michat Karwatka Partner with power of attorney

Marek Gajdzhski

14 November 2012
Pozna

42



Condensed interim separate
financial statements
of ENEA S.A.
for the period from 1 January to 30 Septemer 2012

Poznaa, 14 November 2012



ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 30 September 2012.

Index to the condensed interim separate financiatatements

Separate Statement of FINANCIAl POSIHION .. ceeweeeeriiiiiiiiiiiiiiiie e e e e e e s eeennanes 46
Separate Statement of COMPrehenSivVe INCOME......uueiiiiiiiie i e e 48
Separate Statement of ChanNQgeSs IN EQUILY ..ceeccocceeeeeee e r e e e e e e s e s reereeaaaaaeeas 49
Separate Statement Of CaSh FIOWS ... e e e e r e e e e e aaeaeaaaaeeas 50

1 General information about ENEA S.A. ...ttt e e 51
2 Statement Of COMPIIANCE ..ottt e e e e e e e e e e bbb e e e e e e e aaaaaaeeaaaaasaaaannn 52
3 ACCOUNEING PIINCIPIES ..ttt ettt et e e e e e e e e e e e e e s et e te e et e eeeaaaaaaaaaeaaesaaaaaannnnrene 52
4.  Material estimates and aSSUMPLIONS ...ttt e e et e e e e e e e e e e e e e e e aaanna 52
5.  Composition of the Group — list of subsidiariesasates and jointly-controlled entities............... 53

6 Property, plant and equipment

7 L= T o o] C=T= TSTT= SRR

8 Investments in subsidiaries, associates and J@BIMIIES ............cccuvvviiiiiiiiiiiiee e eeee e

9. Other fINANCIAI BSSELS .......eiiiiireie it ettt e e st e s st e s nr e e s nre e e nnne e e nanes

10. Non-current assets Neld fOr SAIE ........o e

11. Impairment allowance on trade and other receivables..........cccccccee e,

12. Cash and Cash @QUIVAIENLES ........... i ittt e e e e e e e e e e e e s e ee e eeeees

13. Financial assets measured at fair value throughit @rolOSS ...........ooooiiiiiiiiiiiii s

I B 1Y (T g =To BT g Tete] g Lo = U U UUPUU PR

15. Provision for certificates Of OFIQiN ......... oo et

16. Provisions for liabilities and Other Charges ..cccc...ueeiieiiee e

R B 1/ To [ o Vo PP UUPUPUPPTRR R

18. Related party tranNSACHONS .........cviii i eeeeeee e e e e e e e e e e e e e s aaaas

19. Commitments under contracts binding as at the tagpdate .............ccccvvvveveeeennnn.

20. Explanations of the seasonal and the cyclical radfithe Company’s business

21. Contingent liabilities and proceedings before cguatbitration or public administration bodies..... 63
21.1. Guarantees for credit facilities and loans as albther sureties granted by the Company..63....
21.2. Pending proceedings before courts of general Igtiod .............ccovvvvveeeeeeiiiiiiiiiiiiceeee e 63
21.3. Proceedings before Public Administration BOAIES..cc...covviiiiiaiiiiiiiiiiiiireeeee e 63

2 = o) o To I TS T o] oo =T o1 41 2P UUURTUUPTRR 64
22.1. Bond issue programme - ENEA S.A. ettt 64
22.2. Bond issue programme — Elektrocieptownia BialySBoK. ...........cccooviiiiiiiiiiiiiiiiiieieeee s 64
22.3.  Bond issue programme — ENEA WYIWaIZ&I, ..........cccvviiieiiiiiiiiiee e 64

23. Signing of a framework agreement on the explorakorand extraction of shale gas..................... 65

24. The participation in the construction of the atomdaver plant programme ............cccccvvvveemmemeeeenn. 66

25. POSt DAlaNCE SNEELS EVENLS ........coiii et e ettt e e ettt e e e s et e s e st e e e e s s sttt e e e e e anbbeeeeeeennnees 66

44



ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 30 September 2012.

These condensed interim separate financial statsnerve been prepared in compliance with Internatio
Financial Reporting Standard IAS 3dterim Financial Reportingas endorsed by the European Union (EU),

and approved by the Management Board of ENEA S.A.

Members of the Management Board

Acting Chairman of the Management Board Janusz Bil
Member of the Management Board Hubert Rozpdek ..o
Member of the Management Board Krzysztof Zborowski  ........ccoooiiiii

Poznai, 14 November 2012

45



ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 30 September 2012.

(all amounts in PLN'000, unless specified otheeyis

Separate Statement of Financial Position

ASSETS

Non-current assets
Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investment property

Investments in subsidiaries, associates and jeintves
Deferred tax asset

Financial assets available for sale

Financial assets held to maturity

Financial assets measured at fair value througfit prdoss

Other financial assets

Current assets
Trade and other receivables

Current income tax receivables

Financial assets held to maturity

Financial assets measured at fair value througfit prdoss
Cash and cash equivalents

Non-current assets classified as held for sale

TOTAL ASSETS

Note

14

13
12
10

Balance as at

30.09.2012 31.12.2011

178 998 178 785
1404 1471
3726 3114

17 592 17512
8 483 263 8 522 698
47 189 56 833

19 362 19 365
409 000 142 193
1588 1557

349 825 -
9511 947 8 943 528
903 072 765 420

- 14 065

34 318 -
515 759 712 670
340 825 707 610
15185 17 818
1809 159 2217583
11 321 106 11161111

The separate statement of financial position shbaldnalyzed together with the notes which coneténd integral part of the condensed

interim separate financial statements.
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EQUITY AND LIABILITIES

EQUITY
Share capital

Share premium

Share-based payments reserve
Revaluation reserve (financial instruments)
Reserve capital

Retained earnings

Total equity

LIABILITIES

Non-current liabilities
Finance lease liabilities

Deferred income from subsidies and connection fees
Liabilities due to employee benefits

Current liabilities
Trade and other liabilities

Finance lease liabilities

Deferred income from subsidies and connection fees
Current income tax liabilities

Liabilities due to employee benefits

Liabilities due to cash settled share-based paynent
Provision for certificates of origin

Provisions for other liabilities and charges

Total liabilities
TOTAL EQUITY AND LIABILITIES

Note

15
16

Balance as at

30.09.2012 31.12.2011
588 018 588 018
4627 673 4627 673
1144 336 1144 336
11 310 11989
1205 625 1062 349
2 869 892 2771491
10 446 854 10 205 856
6 066 5548
30 453 30 853
82 496 79 384
119 015 115785
517 783 572 092
3304 3136
2245 2343
7624 -
13904 14 567
320 508
155715 192 946
54 342 53 878
755 237 839 470
874 252 955 255
11 321 106 11161111

The separate statement of financial position shbaldnalyzed together with the notes which coneténd integral part of the condensed

interim separate financial statements.
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Separate Statement of Comprehensive Income

Note

9 months ended 3 months ended 9 months ended 3 months ended

30 September

30 September

30 September

30 September

2012 2012 2011 2011

Sales revenue 4 453 455 1381 867 4 355 462 1367 897
Excise tax (155 124) (49 348) (169 143) (53 218)
Net sales revenue 4 298 331 1332519 4186 319 1314 679
Other operating revenue 7 370 956 12 527 2013
Depreciation/amortization (12 574) (4 405) (12 785) (4 098)
Costs of employee benefits (49 180) (15 376) (41 371) (12 608)
Consumption of materials and suppli
and costs of goods sold (3 086) (993) (4116) (1 416)
Energy purchase for sale (2 778 499) (847 527) (2 666 212) (845 885)
Transmission and distribution servict (1 199 626) (373 098) (1 261 216) (386 736)
Other external services (159 314) (52 308) (123 192) (51 845)
Taxes and charges (6 547) (1642) (7 613) (2 036)
Profit/(loss) on sale and liquidation o
property, plant and equipment 2186 @) 123 (92)
Impairment loss on property, plant al
equipment - - (5634) (5634)
Other operating expenses (34 976) (10 131) (23 692) (7 407)
Operating profit 64 085 27 988 53138 (1 065)
Financial expenses (33 104) (12 776) (4 867) (1611)
Financial revenue 84 178 23 627 98 660 41 752
Dividend income 362 091 161 154 236 339 156
Profit before tax 477 250 199 993 383 270 39 232
Income tax 14 (23 681) (7 759) (31767) (8 919)
Net profit for the reporting period

453 569 192 234 351 503 30313
Other comprehensive income
Change in fair value of available for sale
financial assets reclassified to profit or loss 398 - - -
Income tax related to other comprehensive
income 14 159 - - -
Other comprehensive income, net of tax (679) - - -
Total comprehensive income for the
period 452 890 192 234 351 503 30313
Earnings attributable to the Company’s
shareholders 453 569 192 234 351 503 30313
Weighted average number of ordinary
shares 441 442 578 441 442 578 441 442 578 441 442 578
Net earnings per share (in PLN per
share) 1.03 0.44 0.80 0.07
Diluted earnings per share (in PLN
per share) 1.03 0.44 0.80 0.07

The separate statement of comprehensive incomédshewnalyzed together with the notes which ctrtstand integral part of the

condensed interim separate financial statements.
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Separate Statement of Changes in Equity

Revaluation

Share-based Revaluation reserve

Note S(fr; aCr:Vc;ﬁg)al of share Toégl istg?re r?—:‘rr]:iLem payments (financial T;s?tge Iz::ﬁ;geg Total equity
capital P P reserve instruments) P 9
Balance as at 1.01.2012 441 443 146 575 588 018 4627 673 1144 336 11 989 1062 349 2911 10 205 856
Other comprehensive
income (679) (679)
Distribution of the net
profit 143 276 (143 276) -
Dividends 17 (211 892) (211 892)
Balance as at 30.09.2012 441 443 146 575 588 018 4627 673 1144 336 11 310 1 205 625 28889 10446 854
Share Revaluation reserve
capital Revaluation of Total share . Share-based . - Reserve Retained -
Note ; : Share premium (financial : . Total equity
(face share capital capital payments reserve . capital earnings
instruments)
value)
Balance as at
1.01.2011 441 443 146 575 588 018 4627 673 1144 336 10 941 892 198 27807010043874
Net profit 351 503 351 503
Dlstrlbu_tlon of the 170 151 (170 151) )
net profit
Dividends 17 (194 235) (194 235)
Balance as at
30.09.2011 441 443 146 575 588 018 4627 673 1144 336 10941 1062 349 8267 10201142

The separate statement of changes in equity sheuthalyzed together with the notes which constiémd integral part of the condensed interim sépdireancial statements.
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(all amounts in PLN'000, unless specified otheeyis

Separate Statement of Cash Flows

Cash flows from operating activities

Net profit for the reporting period

Adjustments:
Income tax expense
Depreciation/amortization
(Profit)/loss on sale and liquidation obperty, plant and equipment
Impairment loss on property, plant and pq&nt
(Profit)/loss on disposal of financial @sse
Interest income
Dividend income
Interest expense
(Profit)/loss on valuation of financiakinuments

Other financial (income)/costs

Income tax paid
Interest received
Interest paid

Changes in working capital
Trade and other receivables
Trade and other liabilities
Liabilities due to employee benefits
Deferred income from subsidies and connadtes
Provisions for certificates of origin
Liabilities due to cash settled share-bamganents
Provisions for other liabilities and charges

Net cash flows from operating activities
Cash flows from investing activities
Acquisition of property, plant and equipment aningible assets

Proceeds from disposal of property, plant and egeig and intangible assets

Proceeds from disposal of financial assets
Acquisition of financial assets

Investments in subsidiaries, associates and jeintwes
Dividends received

Other proceeds from investing activities

Net cash flows from investing activities

Cash flows from financing activities
Dividends paid

Payments of finance lease liabilities
Net cash flows from financing activities

Net increase/(decrease) in cash
Cash and cash equivalents at the beginning ofefherting period
Cash and cash equivalents at the end of the reponty period

Note

9 months 9 months
ended ended
30.09.2012 30.09.2011
453 569 351503
23 682 31767
12574 12 785
(2 186) (1 595)
- 6 901
(6 972) (10 299)
(77 205) (92 277)
(362 091) (236 339)
4271 1925
23077 -
5756 -
(379 094) (287 132)
608 (48 738)
47 706 27 351
(3412) (1 642)
(135 946) 28 763
(51 955) (132 645)
2 449 (10 155)
(1 650) a717)
(37 231) 20 586
(188) (48)
464 2 406
(224 057) (92 810)
(104 680) (51 468)
(16 518) (21 975)
2341 362
231170 732 767
(448 483) (140 500)
(55 925) (380 447)
232 468 235209
10 329
(54 937) 425 745
(204 690) (187 238)
(2 477) (2 649)
(207 167) (189 887)
(366 785) 184 390
707 610 366 116
340 825 550 509

The separate statement of cash flows should bgzathtogether with the notes which constitute amegral part of the condensed interim

separate financial statements.
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(all amounts in PLN’000, unless specified otheeyis

1. General information about ENEA S.A.

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register — District Court in Poznai
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spotka Akcyjna
joint-stock company
Poland

Pozna

Gorecka 1, 60-201 Pozia
KRS 0000012483

(+48 61) 856 10 00

(+48 61) 856 11 17
enea@enea.pl

www.enea.pl
630139960

777-00-20-640

ENEA S.A., operating under the business name Ethg@gd?oznaska S.A., was entered in the National Court
Register at the District Court in Poznander KRS number 0000012483 on 21 May 2001.

The Company changed its address from NowowiejskiEjdo Gorecka 1. The change was registered in the

National Court Register on 2 January 2012.

As at 30 September 2012 the shareholding struairENEA S.A. was the following: the State Treasury
of the Republic of Poland — 51.51% of shares, Vi AB — 18.67%, other shareholders — 29.82%.

As at 30 September 2012 the statutory share capitaENEA S.A. equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU emasidering hyperinflation and other adjustments) a

was divided into 441,442,578 shares.

Trade in electricity is the core business of ENEA.S"ENEA”, “Company”).

ENEA S.A. is the parent company in the ENEA S.Ao@r (“Group”). As at 30 September 2012 the Group

comprised also 22 subsidiaries, 1 indirect subsidiad 1 associate.

The Company prepared condensed interim consolidatadcial statement of ENEA Group as at 30 Septmb

2012 and for the nine months period then endeds @bindensed interim separate financial statementldibe

read together with this condensed interim const#diéinancial statement and with separate finarstatements

of ENEA S.A. for the financial year ended at 31 Baber 2011.

The condensed interim separate financial stateméatse been prepared on the going concern basis.

There are no circumstances indicating that thatalomf ENEA S.A. to continue as a going concern Imige at

risk.

The notes presented on pages 51 to 66 constituteegral part of the condensed interim separatnftial statements.
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(all amounts in PLN’000, unless specified otheeyis
2. Statement of compliance

These condensed interim separate financial statsnmeve been prepared in compliance with Internatio
Financial Reporting Standard IAS Bdterim Financial Reportingas endorsed by the European Union (IFRS-

EU), and approved by the Management Board of ENBA S

The Management Board of the Company has used #skmowledge as to the application of standards and
interpretations as well as measurement methodgandiples applicable to individual items of thendensed
interim separate financial statements of ENEA SrAaccordance with IFRS-EU as of 30 September 2012.
The presented statements and explanations havepvepared using due diligence. These condensedninte

separate financial statements have been reviewedcbtytified auditor.

3. Accounting principles

These condensed interim separate financial statsnieawve been prepared in accordance with accounting
principles consistent with those applied during greparation of the most recent annual separasndial
statements, except for changes in standards a@ighietations endorsed by the European Union whigiyao
the reporting periods beginning on or after 1 Jan@8@12. These changes does not have any matéeat en

the preparation of these condensed interim sepfnatgcial statements.

Polish zloty has been used as a reporting currehtlyese condensed interim separate financialretatés. The
data in the condensed interim separate financiéistents have been presented in PLN thousand (6QOy,'

unless specified otherwise.

4. Material estimates and assumptions

The preparation of these condensed interim sepfinaiecial statements in conformity with IFRS-Elhuéres
the Management Board to make certain judgmentsnatgts and assumptions that affect the applicaifahe
adopted accounting policies and the amounts reghamtéhe condensed interim separate financial istetgs and
notes thereto. The adopted assumptions and estimetebased on the Management Board’s best knogviefdg
the current and future activities and events. Tdtead figures, however, can be different from thassumed.
The estimates adopted for the needs of preparafitilese condensed interim separate financialregiés are
consistent with the estimates adopted during pedigar of the separate financial statements forpevious
financial year. The estimates presented in theipusvfinancial years do not exert any significarftuence on

the current interim period.

The notes presented on pages 51 to 66 constituteegral part of the condensed interim separatnftial statements.
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5. Composition of the Group — list of subsidiaries, a®ciates and jointly-controlled entities

Share of Share of
ENEA S.A.inthe | ENEA S.A. in the
Name and address of the Company total numbers of total numbers of
votes in % votes in %
30.09.2012 31.12.2011

ENERGOMIAR Sp. z 0.0.

L Poznai, Strzeszjska 58 100 100
BHU S.A.

2. Poznai, Strzeszjska 58 92.62 92.62
ENEA Centrum S.A.

3 Poznai, Gérecka 1 100 100

4 Hotel ,EDISON Sp._z 0.0. 100 100
Baranowo k/Poznania
Energetyka Pozmska Zaktad Transportu Sp. z 0.0.

5. Poznai, Strzeszjska 58 100 100
Energetyka Pozimaka Przedgbiorstwo Ustug Energetycznych

6. | Energobud Leszno Sp. z 0.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.

7. Poznai, Marcinkowskiego 27 99.92 99.92
ENEOS Sp. z o.0.

8. Poznai, Strzeszjska 58 100 100
ENTUR Sp. z 0.0.

9. Szczecin, Malczewskiego 5/7 100 100
Niepubliczny Zaktad Opieki Zdrowotnej Centrum Uzdiskowe

10. | ENERGETYK Sp. z 0.0. 99,94 99,94
Inowroctaw, Wilkaiskiego 2
Elektrownie Wodne Sp. z o.0.

11 Samodajzek, 86-010 Koronowo 99.996 99.996
Przedsgbiorstwo Energetyki Cieplnej Sp. z o.0.

12. Oborniki, Wybudowanie 56 93.99 91.02
T SERWIS” Sp. z 0.0.

13. Zielona Goéra, Zacisze 28 100 100
LAuto — Styl” Sp. z 0.0.

14. Zielona Gora, Zacisze 15 100 100
ENEA Operator Sp. z 0.0.

15. Poznai, Strzeszjska 58 100 100
ENEA Wytwarzanie S.A.

16. Swierze Gorne, Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Sp. z 0.0.

171 64-920 Pita, Kaczorska 20 65.03 65.03
Przedsibiorstwo Produkciji Strunobetonowyerdzi Wirowanych

18. | WIRBET S.A. - 49
Ostrow Wikp.,Chtapowskiego 51
Elektrocieptownia Biatystok S.A.

19. Bialystok, Gen. Andersa 3 99.996 99.94
DOBITT Energia Sp. z 0.0.

20-1 Gorzestaw 8, 56-420 Bierutow 100 100
Annacond Enterprises Sp. z 0.0.

21. Warszawa, Jana Ill Sobieskiego 1/4 61 61

2o | Windfarm Polska Sp. z o.o. 100 )

" | Koszalin, Wojska Polskiego 24-26

ENEA Trading Sp. z 0.0. .

23. Swierze Gorne, Kozienice, Kozienice 1 100 100
.Ecebe” Sp. z o0.0. - -

24. Augustow, Wojciech 8 99.996 99.94

o5 Energo-lnves_t-Broker S.A. xx xx

" | Torwi, Jeczmienna 21

The notes presented on pages 51 to 66 constituteegral part of the condensed interim separatnftial statements.
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Elektrownie Wiatrowe — ENEA Centrum Spétka Akcyjna
26. | Spotka Komandytowa kkkok 100%p****
Samogajzek, 86-010 Koronowo

* - indirect subsidiary held by interests in ENEA/Warzanie S.A.

** _ indirect subsidiary by shares in Elektrocieptuia Biatystok S.A.

*** _an associate of ENEA Wytwarzanie S.A.

***% - indirect subsidiary held by interests in Bd&#Eownie Wodne Sp. z 0.0. and ENEA Centrum S.A.
*xxx% - on 2 January 2012 a legal merger of the quamy and Elektrownie Wodne Sp. z 0.0. took place.

Changes in the structure of the ENEA Group in the priod covered by these interim financial statements

On 2 January 2012 a legal merger of Elektrownietkbvee — ENEA Centrum Spétka Akcyjna Sp. k. and

Elektrownie Wodne Sp. z o.0. took place.

On 16 February 2012 ENEA S.A. concluded a salesracinfor 269,000 shares of Przegtsorstwo Produkciji
Strunobetonowyclerdzi Wirowanych WIRBET S.A. (“WIRBET”), which is®%b of share capital of WIRBET.

On 22 March 2012 ownership of shares was transferre

On 13 March 2012 the Extraordinary Shareholders’efitg of Elektrownie Wodne Sp. z 0.0. decided
to increase the share capital by PLN 49 thousapdpuPLN 239,898.5 thousand, by way of issuing 8& n
shares. The new shares in the Company’s shareacamte acquired by ENEA S.A. for contribution imd

as right of perpetual usufruct of land. On 13 Ma2012 the contract transferring the right of pawrpkeusufruct
was signed. The increased share capital of ElekiroWodne Sp. z 0.0. was registered in the Nati@wairt
Register on 5 April 2012.

On 8, 9 and 15 March 2012 ENEA S.A. purchase ageeeraf 984 shares in Elektrocieptownia Biatystok
(0,05% shares in the share capital and in the malber of votes at the General Meeting of Shadshs), with

the register office in Bialystok was signed, witletvalue of PLN 10 per share for the total amount o
PLN 325 thousand. The acquisition was realized prilA2012 with due date of 30 days from signing the

contract.

On 16 April 2012 ENEA S.A. acquired all 50 sharésnindfarm Polska Sp. z 0.0., with the nominal alu
of PLN 1,000 per share.

On 25 May 2012 Elektrownia “Kozienice” S.A. changisl name in the National Court Register to ENEA
Wytwarzanie S.A.

On 6 June 2012 ENEA S.A. acquired 308 employeeeshiar Przedsbiorstwo Energetyki Cieplnej Sp. z o.0.
with the registered office in Oborniki for the tbéanount of PLN 393 thousand, representing therst@nche

(out of total four tranches) of repurchase of emptoshares.

The notes presented on pages 51 to 66 constituteegral part of the condensed interim separatnftial statements.
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On 21 August 2012 the Extraordinary Shareholdersétihg of Energetyka Pozigka Przedgbiorstwo Ustug
Energetycznych ENERGOBUD Leszno Sp. z 0.0. adoplel Resolution to increase the share capital
by PLN 2,265 thousand, up to PLN 11,050 thousapdydy of issuing 4 530 new shares of PLN 500 e@bk.
new shares in the company’s share capital wereir@chny ENEA S.A. for a contribution in kind. Thecreased
share capital of Energetyka Po#aska Przedsgbiorstwo Ustug Energetycznych ENERGOBUD

Leszno Sp. z 0.0. was registered in the NationairtlRegister on 20 September 2012 r.

On 22 August 2012 the Extraordinary Shareholdersetihg of Elektrownie Wodne Sp. z 0.0. adopted the
Resolution for redemption of 17 company’s shareguaed from ENEA Centrum S.A on the basis of @&sal

agreement dated 3 July 2012.

On 17 September 2012 the agreement between ENEAaBAAENEA Wytwarzanie S.A. concerning transfer
of shares of ENEA Trading Sp. z 0.0. was signed, ENEA S.A. became a direct owner of 100% of shafes
Elko Trading Sp. z 0.0. amounting to PLN 129,628uand, previously held indirectly though interests
ENEA Wytwarzanie S.A.

On 27 September 2012 the Extraordinary Shareholifersting of ELKO Trading Sp. z 0.0. decided tange
the name of company to ENEA Trading Sp. z o.0. dtienge of the name was registered in the natiooaltC
Register on 18 October 2012.

6. Property, plant and equipment

During the 9-month period ended 30 September 2BE2Company acquired property, plant and equiprant
the total amount of PLN 17,320 thousand (during peeiod of 12 months ended 31 December 2011 it was
PLN 29,986 thousand).

During the 9-month period ended 30 September 2€6H42,Company sold and liquidated property, plant and
equipment for the total net amount of PLN 1,664uamd (during the period of 12 months ended 31 ibbee
2011 it was PLN 4,221 thousand).

As at 30 September 2012 the total impairment losshe carrying amount of property, plant and eq@pm
amounted to PLN 1,592 thousand (as at 31 Decenfiddr: PLN 1,592 thousand).

7. Intangible assets

During the 9-month period ended 30 September 2@&,Company did not acquire intangible assets —
certificates of origin (during the period of 12 niesm ended 31 December 2011: PLN 0 thousand).

During the 9-month period ended 30 September 26tEhgible assets of PLN 1,141thousand were tranesfer
from fixed assets under construction (PLN 687 thadsduring the period of 12 months ended 31 Decembe
2011).

The notes presented on pages 51 to 66 constituteegral part of the condensed interim separatnftial statements.
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8. Investments in subsidiaries, associates and joinewtures

30.09.2012 31.12.2011

Opening balance 8 522 698 7 874 545
Reclassification to non-current assets held fa sal (2 309) (15 575)
Acquisition of investments 187 813 665 131
Disposal of investments - (9 230)
Settlement of acquisition of Windfarm Polska Sp.@ (224 910) (4 523)
(Increase)/decrease of impairment loss (29) 12 350
Closing balance 8 483 263 8 522 698
Impairment loss

Opening balance 27 505 39 855
Recognized 29 2908
Reversed - (1 505)
Utilized - (13 753)
Closing balance 27534 27 505

During the 9-month period ended 30 September 20&2CGompany increased it shares in its subsidiaries:
Elektrownie Wodne Sp. z o0.0., Przetsorstwo Energetyki Cieplnej Sp. z o0.0., Elektr@étavnia
Bialystok S.A., Annacond Enterprises Sp. z o0.0. adbdergetyka Pozmaka Przedsgbiorstwo Uslug
Energetycznych Energobud Leszno Sp. z 0.0. by &sing capital or partial repurchase of minorityenests for

the total amount of PLN 3,192 thousand (in the X#h period ended 31 December 2011 the Company
acquired shares in subsidiaries for the total amofiRLN 665,131 thousand).

On 30 July 2012 r. the Supervisory Board of ENEA.&greed for the ENEA S.A. to acquire shares oEEN
Trading Sp. z 0.0. as a non-cash dividend from ENB#iwarzanie S.A. ENEA S.A. became a direct owrfer o
100% of shares of ENEA Trading Sp. z 0.0. amount;d@LN 129,623 thousand, previously held indirectl
through interests in ENEA Wytwarzanie S.A.

On 16 April 2012 ENEA S.A. concluded acquisition D80% shares of Windfarm Polska Sp. z o.0. (the
“Windfarm”), the owner of working wind farm BardyO5MW, consisting of 25 Vestas turbines with 2 MW
power each and electricity network connection statiThe wind farm is situted in the area with highel of
wind, predicted annual production of “green” eneegyals 150 000 MWh. The total purchase price ameaun
to PLN 102,398 thousand, including PLN 1,141 thodsaf transaction costs.

In connection with the settlement of Windfarm asifion, part of the amount paid in 2011 as an adean
payment, in the amount of PLN 224,910 thousandbkas reclassified and as at 30 September 2012ssmped

within long-term other financial assets.

During the 9-month period ended 30 September 208 Zompany reclassified shares in “Auto-Styl” Sp.a.

in the amount of PLN 2,309 thousand to non-curassets held for sale.
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9. Other financial assets

In the Windfarm’s acquisition transaction (descdlye Note 8) the Company acquired also denominaté&dJR
receivables from a loan granted to Windfarm bypitsvious shareholder and denominated in EUR rebkisa
due to supplies of turbines and wind farm constonctn the total amount of PLN 369,137 thousandthis
condensed interim separate financial statementtothkvalue of acquired receivables is presengelbiag-term

other financial assets.

10. Non-current assets held for sale

30.09.2012 31.12.2011
Opening balance 17 818 -
Reclassification from investments in subsidiar&ssociates and joint
ventures 2 309 15575
Reclassification from financial assets availablesfle - 2 243
Sale of assets (4 942) -
Closing balance 15185 17 818

The Company reclassified shares in ,,Auto-Styl” $p.o. to non-current assets held for sale frorestments in
subsidiaries, associates and joint ventures. AOdbeptember 2012 the carrying value of these aasedunted
to PLN 2,309 thousand. The Company sold sharesowafowa Gietda Energii S.A. and Przethébrstwo
Produkcji Strunobetonowycherdzi Wirowanych “WIRBET” S.A.

11. Impairment allowance on trade and other receivables

30.09.2012 31.12.2011
Opening balance of impairment allowance on receivdés 82104 82 343
Recognized 9 289 13383
Reversed (8 382) (7 063)
Utilized 87 (6 559)
Closing balance of impairment allowance on receivdés 83 098 82 104

During the 9-month period ended 30 September 204 2mipairment allowance on the carrying amountade
and other receivables increased by PLN 994 thoughurthg the period of 12 months ended 31 Decergbéd
the impairment allowance decreased by PLN 239 toudjs

During the 3-month period ended 30 September 2064 2nipairment allowance on the carrying amountade
and other receivables increased by PLN 2,451 tmoug$during the period of 3 months ended 30 Septembe

2011 r. the impairment allowance increased by PBRN #ousand).
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12. Cash and cash equivalents

30.09.2012 31.12.2011
Cash in hand and at bank 340 318 707 076
- cash in hand 145 192
- cash at bank 340173 706 884
Other cash 507 534
- cash in transit 507 534
Total cash and cash equivalents 340 825 707 610
Cash disclosed in the statement of cash flows 340 825 707 610

As at 30 September 2012 the restricted cash andtmteLN 7,946 thousand and comprised cash at (zash
blocked due to a security deposit, a deposit foeikables and a transaction deposit).

As at 31 December 2011 the restricted cash amountetdN 9,262 thousand.

13. Financial assets measured at fair value through pffd or loss

The Company has an investments portfolio managed fpecialized institution dealing with professiona
management of cash. In accordance with an agreemitinthe portfolio manager, the funds are investaty

in safe securities, in line with the structure preed below:

Type of assets Minimum exposure¢  Maximum exposure
Debt instruments underwritten or

guaranteed by the State Treasury and 0% 100%

the National Bank of Poland

Bank deposits 0% 40%

As at 30 September 2012 the book value of investsneortfolio amounted to PLN 700,687 thousand,udirig
financial assets measured at fair value througfitmoloss (treasury bills and bonds of PLN 42% 1Rousand
and bank deposits of PLN 92,627 thousand) and bdeosits for the period of up to 3 months
of PLN 184,934 thousand presented as cash ancegaslalents.

The strategy is to maximize profit at a minimunkris

14. Deferred income tax

Changes in the deferred tax asset (after the fieif-tifie asset and liability):

30.09.2012 31.12.2011
Opening balance (56 833) (40137)
Amount debited/(credited) to profit 9 803 (16 942)
Change recognized in other comprehensive income 9)(15 246
Closing balance (47 189) (56 833)

During the 9-month period ended 30 September 2H2,Company’s profit before tax was debited with
PLN 9,803 thousand as a result of a decrease iddfezred tax asset (during the period of 12 mosetided
31 December 2011 the Company'’s profit before tag wradited with PLN 16,942 thousand due to an asze

in the asset).
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During the 3-month period ended 30 September 2@&,Company’s profit before tax was debited with
PLN 6,047 thousand (during the 3-month period driéle September 2011 the Company’s profit beforesax
credited with PLN 1,097 thousand due to an incréatiee asset).

15. Provision for certificates of origin

30.09.2012 31.12.2011
Certificates of origin (48 929) (56 119)
Advance payments for certificates of origin (1338) (645)
Provision for the costs of redemption of certifesaof origin 205 982 249 710
Provision for certificates of origin 155 715 192 946

16. Provisions for liabilities and other charges

Long-term and short-term provisions for liabilitiesd other charges:

30.09.2012 31.12.2011
Long-term - -
Short-term 54 342 53 878
Balance as at the reporting date 54 342 53 878
o Provision for
Provision for non- )
projected loss due to
contractual use of ] Other Total
compensation
property .
proceedings

Balance as at 01.01.2011 5551 12 832 25 146 43529
Provisions made

Vit 12 766 5258 10 18 034
Provisions used ) (1753) ) (1753)
Reversal of provisions (1387) (3527) (1018) (5932)
Balance as at 31.12.2011 16 930 12 810 24 138 53 878
Provisions made 9735 7931 - 17 666
Provisions used - (1 043) (14 394) (15 437)
Reversal of provisions - (1 765) - (1 765)
Balance as at 30.09.2012 26 665 17 933 9744 54 342

A description of material claims and contingenbilidies has been presented in note 21.

During the 9-month period ended 30 September 2B&2otovisions for projected losses due to comparsat
proceedings and penalties increased by PLN 464s#ml in connection with using the provision for
a contractual penalty of PLN 13,845 thousand anceasing provisions for non-contractual use opprty and
other provisions by PLN 17,666 thousand (during pregiod of 12 months ended 31 December 2011 the
provisions for projected losses due to compensatiproceedings and penalties increased by
PLN 10,349 thousand).
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During the 3-month period ended 30 September 2B&2ptovisions for projected losses due to compamsat
proceedings and penalties increased by PLN 3,58¥%#nd (during the period of 12 months ended 3kDéer
2011 the provisions for projected losses due to pmoreation proceedings and penalties increased by
PLN 22 thousand).

17. Dividend

On 29 June 2012 the General Shareholders’ MeefiltN&A S.A. adopted Resolution 7 concerning nefipro
distribution for the financial period from 1 Jany&011 to 31 December 2011 under which the dividendhe
shareholders amounted to PLN 211,892 thousand, @48 per share (the dividend paid in 2011 for the
financial period from 1 January 2010 to 31 Decenfi#0 amounted to PLN 194,235 thousand, PLN 0.44 pe
share). The dividend had been paid to the sharet®ltbfore 30 September 2012. The amount of didiaas

reduced by the capital gains tax.

18. Related party transactions

The Company concludes transactions with the folhmwielated parties:

(i) Companies from the ENEA Group

01.01.2012 - 30.09.2012 01.01.2011.-.30.09.2011
Purchases, including: 2 814 409 1527 401
investment purchases 9924 6411
materials 525 645
services 110 055 1332 280
other (including energy) 2 693 905 188 065
Sales, including: 98 026 18 262
energy 53673 9768
services 34531 2039
other 9822 6 455
30.09.2012 31.12.2011
Receivables 6724 11010
Liabilities 342 172 309 546

(i) Transactions concluded between the Company and ewsndd its governing bodies fall within three
categories:
» those resulting from employment contracts with Memsbof the Management Board of
the Parent and related to the appointment of MesnbEBupervisory Boards;
> those resulting from loans from the Company’s SoBenefit Fund granted to Members of
the Management Board of the Parent and SuperviBoayds employed by ENEA S.A;

> resulting from other civil law agreements.
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The value of transactions falling within the scaogfethe first category has been presented below. ddte

comprise only paid remuneration and benefits:

Management Board of the Company  Supervisory Boardfdahe Company

Item
01.01.2012 - 01.01.2011- 01.01.2012 - 01.01.2011 -
30.09.2012 30.09.2011 30.09.2012 30.09.2011
Remuneration under employment contract - 769 - -
Remuneration under managerial and 2 791 566 - -
consultancy agreements
Remuneration relating to appointment of
members of management or supervisory - - 277 317
bodies
Other employee benefits (in particular 71 113 - -
electricity allowance)
TOTAL 2 862 1448 277 317

During the 9-month period ended 30 September 26&2dans granted from the Company’s Social Benefits
Fund to the members of the Supervisory Board aneaumd PLN 24 thousand (PLN 5 thousand during
thel2-month period ended 31 December 2012). Dutirggperiod the repayments of these loans amounted
PLN 23 thousand (PLN 13 thousand during the 12-mqgueriod ended 31 December 2012). Balance of
receivables from loans granted from the Companysié® Benefits Fund on 30 September 2012 equals
PLN 22 thousand (PLN 21 thousand during the 12-mpetiod ended 31 December 2012). There are n& loan

granted to the members of the Management Board.

Other transactions resulting from civil law agreatseconcluded between ENEA S.A. and members of
the Company’s governing bodies concern only privege of company cars by Members of the Management
Board of ENEA S.A.

(i) Transactions with entities whose shares are hettidoptate Treasury of the Republic of Poland

ENEA S.A. also concludes business transactions evitliies of the central and local administratiowl @ntities
whose shares are held by the State Treasury &dpeablic of Poland.
The transactions concern mainly:
« purchase of electricity and property rights resgltfrom certificates of origin as regards renewable
energy and energy cogenerated with heat from coimpavhose shares are held by the State Treasury;
« sale of electricity, distribution services and othelated fees, provided by the Company both tdraén
and local administration bodies (sale to end usang) entities whose shares are held by the State
Treasury (wholesale and retail sale to end users).
Such transactions are concluded under arm’s lelgtins and their conditions do not differ from thagglied in
transactions with other entities. As the Compangsdoot keep record of the aggregate value of aistictions

concluded with all state institutions and entitiestrolled by the State Treasury, the turnover baldnces of
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transactions with related parties disclosed indlmsidensed interim separate financial statement®tinclude

data related to transactions with entities corgblby the State Treasury.

19. Commitments under contracts binding as at the repding date

Contractual obligations assumed as at the repodig, not yet recognized in the statement of fifen

position:
30.09.2012 31.12.2011
Acquisition of property, plant and equipment 4413 4 845
Acquisition of intangible assets 771 254
Acquisition of shares - 207 590
5184 212 689

20. Explanations of the seasonal and the cyclical natarof the Company’s business

Sales of electricity during the year are subjectgasonal fluctuations. They increase during the@erimonths
and decrease in summer. This depends on the tetupeind the length of a day. The extent of flutitunes
depends on low temperature and shorter days inewsmd higher temperature and longer days in summer
Seasonal sales of electricity apply to a more dmmable degree to small clients (44.12% of thessaddue),

rather than to the industrial sector.
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21. Contingent liabilities and proceedings before cous, arbitration or public administration bodies

21.1. Guarantees for credit facilities and loans as wels other sureties granted by the Company

In the 9-month period ended 30 September 2012 tlmep@ny did not give any guarantees or suretiesriuit
facilities or loans. On 12 July 2012 ENEA S.A. eatkinto an annex to the contract of guarantee with
ZAM/DF/40/1072/2011 of 27 July 2011 with Warsawr@oodity Clearing House which extends the duration
of the surety for the liabilities of ENEA TradinggSz o.0. till 31 July 2013.

21.2. Pending proceedings before courts of general jurisction

Actions brought by the Company

Actions which ENEA S.A. brought to common courtda refer to claims for receivables due to prauisof
electricity (the so-called electricity cases) atmims for other receivables — illegal consumptidrelectricity,
connections to the power grid and other speciaisvices rendered by the Company (the so-called non

electricity cases).

As at 30 September 2012, the total of 9,679 casmsyht by the Company were pending before commaintso
of law for the total amount of PLN 18,344 thous&n®77 cases for the total amount of PLN 17,530i¢hod as
at 31 December 2011).

None of the cases can significantly affect the Camyfs financial profit/loss.

Actions brought against the Company

Actions against the Company are brought both byradtind legal persons. They mainly refer to ssshés as
compensation for interrupted delivery of electyiciidentification of illegal electricity consumptioand
compensation for the Company’s use of real propeitgre electrical devices are located. The Company
considers actions concerning non-contractual usesaif property not owned by the Company as pa#gitul

important.

As at 30 September 2012, the total of 233casesstghie Company were pending before common coftittswo
for the total amount of PLN 17,934 thousand (144esafor the total amount of PLN 36,949 thousanatas
31 December 2011).

21.3. Proceedings before Public Administration Bodies

As described in the financial statement for ther ysaled 31 December 2011 in 2008 the PresidetedEnergy
Regulatory Office concluded that ENEA failed to g@ynwith the obligation to purchase electricity guzed in
the energy cogenerated with heat in 2006, impoaifige of PLN 7,594 thousand. On 30 May 2012 thar€Cof

Appeal in Warsaw reversed the sentence of the Rabi€ourt in Warsaw — Court of Competition and
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Consumer Protection of 27 September 2011 and resdaiie case to the Court of First Instance folisgtthe

costs of the appeal proceedings.

22. Bond issue programme

22.1. Bond issue programme - ENEA S.A.

On 21 June ENEA S.A. executedProgramme Agreement with five banks acting ageigguarantors. The
Agreement relates to Bond Issue Programme to tleiahof PLN 4 binThe Agreement was concluded for the
term of 10 yearsThe Programme finishes on 15 June 202% Programme will finance current operations and
investment needs of the ENEA S.A. and ENEA Grooptapanies.

On 30 September 2012 and till the date of thesdeused interim separate financial statements, ENEBA has

no bonds issued under the above Bond Issue Proggamm

According to the Agreement the Company is obligdatednaintain the determined level of the indicatoet
debt/EBITDA relating to data from consolidated fic#l statement. As at the balance sheet dateothaiton is

met.

22.2. Bond issue programme — Elektrocieptownia BialystolS.A.

On 23 July 2012 ENEA S.A. (here as: Guarantor) kated with Elektrocieptownia Biatystok S.A. (hers: a
Bond Issuer) and Financial Authority (Organisesuks Agent, Paying Agent and Depositary) an Agre¢men
the Bond Issue Programme for PLN 98,500 thousamdth® same day ENEA S.A. executed the Guarantee
Agreement with Elektrocieptownia Bialystok S.A.

Till 30 September 2012 ENEA S.A. purchased bondsmfrthree issues for the total value of
PLN 98,500 thousand.

22.3. Bond issue programme — ENEA Wytwarzanie S.A

On 8 September 2012 ENEA S.A. execuéeBrogramme Agreement with ENEA Wytwarzanie S.Al BRE
Bank S.A. (Bank). The Agreement relates to BondidsProgramme up to the amount of PLN 4 bin (the
“Agreement”). The bond issue programme establisheBENEA Wytwarzanie S.A. based on the Agreengthe
“Programme”) provides bond issue under the bondtmage referral to ENEA S.A.

The Programme finishes on 15 June 2022 and théahilay period expires on 31 December 2017. Tiseiésl
bonds will be straight.

The funds from the issue (up to PLN 4 bin) will éesignated for financing of the construction ofeavrcoal
fired power unit of a minimum capacity of 900 MWedaa maximum capacity of 1,000 MWe in the PowenPla
in Kozienice and other investment needs of ENEAW&ytzanie S.A., approved by ENEA S.A.
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The Programme Agreement anticipates a possibilitissuing bonds of maximum 40 numerous series, the
nominal value of each series will not be lower tlrN 100 million and the nominal value of one bomid
amount to PLN 1 million. These will be demateriatisbearer bonds. The interest rate of the bontleating
and determined annually based on WIBOR 6M rate plfised margin. The bonds will bear interest frtr
issue date (inclusive) till the redemption datec(esive).

Bonds issued within the Bond Issue Programme angld accordance with the Act on Bonds dated 2@ Ju
1995, the offering will be held in the meaning at.”, par. 3 of the Act. The bonds will not beuisd on the
terms of public offering of shares within the miegnof the Public Offer of Financial InstrumentstAtated
29 July 2005.

The Agreement is valid during the Programme peoiotill the day of the last bond redemption if tve tast day
of the Programme period all bonds are not purchased

As a part of the Agreement, on 8 September 2012 AMNEA. and ENEA Wytwarzanie S.A. executed
a Guarantee Agreement concerning the Programmeerlhd terms of the Guarantee Agreement ENEA S.A. i
obliged to purchase bonds of initial offering, ¢ tterms determined in the Guarantee Agreemeniratite
Programme. The obligation of ENEA S.A. to purchlsads applies to the Availability Period.

The Guarantee Agreement is valid for the Prograrperéeod andexpires on 15 June 2022 till the day of the

last bond redemption if on the last day of the Paogne period all bonds are not purchased.

On 30 September 2012 and till the date of thesedauwsed interim separate financial statement ENEA

Wytwarzanie S.A. has not issued bonds under thgrename.
23. Signing of a framework agreement on the exploratin for and extraction of shale gas

On 4 July 2012 the Company signed a framework ageeé on the exploration for and extraction of shale
gas (the “Agreement”). The parties to the Agreemamé ENEA S.A., Polskie Gornictwo Naftowe

i Gazownictwo S.A. (“PGNiG”"), KGHM Polska MigdS.A., PGE Polska Grupa Energetyczna S.A. and
TAURON Polska Energia S.A. (hereafter jointly reéet to as the “Parties”).

The subject of cooperation of the Parties basedhenAgreement will be the exploration, evaluatiard a
extraction of shale gas in geological formationsvilich concessions have been granted for the esqdo and
evaluation of deposits of crude oil and natural iga®lation to the Wejherowo concession held byNR&(the
“Wejherowo Concession”).

The Agreement provides for cooperation based onatgeted structure of a limited partnership tfatpwing

a successful exploration, will extract shale gestiriated expenditures on exploration, evaluatich extraction
with respect to the first three zones (the Kochamo@zstkowo and Epcz pads) within the Area of
Cooperation are projected to be in the amount & RL72 bin.

The Parties are working to determine the detagech$ of cooperation, including a detailed projasddet and
timeline, the shares of the Parties in financing ¢lpenditures arising from the agreed-on budgetes in the
project's profits and the principles of respondijilincluding contractual penalties in the casetef failure, in
particular by PGNIG, to fulfil certain obligationsesulting from the Agreement. Should such specific

arrangements not be forthcoming, the Agreement beaterminated by each of the Parties. On 12 Novembe
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2012 the Parties signed an annex to the Agreemenagreed to extend the deadline to determinelddtiErms
of cooperation till 4 February 2013. If within tlerenonths after reaching such arrangements theeRdudive not
received all of the required corporate approvals,ifoby 31 December 2013 the required antimonopoly

clearances have not been received, the Agreemérbpire.

24. The participation in the construction of the atomicpower plant programme

On 5 September 2012 PGE Polska Grupa Energetyczha ISGHM Polska Mied S.A., Tauron Polska
Energia S.A. and Enea S.A. have signed a letténtet concerning the purchase of shares in tlst $jpecial

purpose vehicle, established for the constructimh@eration of the first atomic power plant inddal.

In accordance with the letter the companies witlentake the development of a draft agreement fptirchase
of shares of PGE EJ 1 Sp. z 0.0., a special punpaisiele, which is responsible for the direct prepian of the
investment process of the construction and operatidhe first atomic power plant in Poland. Theesggnent is
to regulate the rights and obligations of eachyphyt the realisation of the project, assuming &E Polska
Grupa Energetyczna S.A. will act, directly or thghua subsidiary, as a leader in the process opthgect

preparation and realisation.
25. Post balance sheet events

On 18 October 2012 ENEA S.A. (Debtor) executed akBhoan Agreement (Agreement) with European
Investment Bank (Bank) for the value of PLN 950limil or its equivalent in Euro currency. The Agresmn
anticipates a possibility of granting a loan inestoburrency commonly used on main foreign exchangekets.

The funds from the issue will be designated foaficing oflong-term investment plan (Programme) for the
modernization and extention of power grids of ENGperator Sp. z 0.0 located in north - western Rbldihe
total value of the Programme is estimated at apprabely PLN 3,244 million.

The loan should be repaid after maximum of 15 yeamn the scheduled date of the loan payday. Tha loa
availability period equals 24 months from the date¢he Agreement. The loan will be paid in maximoimn

6 tranches; the value of each will not be lowentR&N 100 million, except for the last tranche whamounts

to unused part of the loan.

The interest rate of the loan can be fixed or flgpt The Debtor has the right to choose a fixedl@ating
interest rate separately for the each loan trancier the terms of the Agreement.

In connection with the Agreement, on 18 October28NEA S.A. executed an additional agreement on the
Programme realization with ENEA Operator Sp. z aral the Bank which settles issues relating thesraf the

Programme realization in part based on funds gdamyethe Bank.
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