


Summary of Q1 2015

EBITDA EBITDA margin Group net profit
PLN 691 m (+7% YoY) 24% (A 1 pp YoY) PLN 355 m (+13% YoY)

Dividend of PLN 596 m from stand-alone net profit in 2014, DPS - PLN 1.44,
dividend yield 5.4%%*

Dividend payment date at 21 May

Continuation of the long-term, attractive dividend policy in the coming years

Focus on regulated business, Distribution Segment:
1. Increase of the volume of distributed electricity by 4% YoY and average energy price
by 3% YoY
2. Change to 2-month readings for Tariffs G and C1l- realignment payments for
customers

Unfavorable market conditions in Generation Segment:

1. Decline of the official electricity sales price announced by the President of ERO and
lower prices of “green” property rights caused lower results in Water and Wind
business lines

2. Similar results of Ostroteka Power Plant YoY due to must-run, operational reserve
mechanism and lower fuel prices and efficiency improvement by the new heat source

Stabilization of the Sales Segment despite increased competition:
1. Average electricity sales prices to end users increased by 6% yoy while the average
unit purchase price of electricity with property rights increased by 3% YoY
2. Maintained volume of retail sales YoY (4.3 TWh)

* The dividend rate as at the opening price of 29 April, i.e. the AGM
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Key assets of the ENERGA Group

Distribution

1. 184 thous. km of power lines karcing  KARSCINO GDMS.K BVSTRA
2. 5.5 TWh of electricity delivered in Q1 2015 Ch Y4 Ul
3. Geographical coverage of 75 thous. km? @ @ ELBLAG
MYSLIND Ivpowo
1. Hydro power plants 0
a) Wioctawek (160 MW) WRACLAWEK o i
b) Smaller generating entities (42 MW)
c) Pumped storage plant in Zydowo (150 MW) ZVCHUNQ
2. 4 wind farms (total capacity 185 MW)
a) Karcino (51 MW) ()
b) Karscino (90 MW) KALISZ

c) Bystra (24 MW)
d) Myslino (20 MW)

3. PV farm near Gdansk (1.6 MWe)

4. System power plant in Ostroteka (647 MW, new heat
source EEO B - 220 MWt)

5. Other CHP plants (82 MW, 470 MWt)

1. 2.9 million customers
. Headquarter ENERGA SA

2. 6.9 TWh of electricity sold (4.3 TWh - retail sales) in Q1
2015

power ple

1 Achievable capacity
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ENERGA Group concentrates on regulatory business...

(GWh) Q1 2014 ‘ Q1 2015 ‘ Growth rate
Distribution of electricity* 5 257 5460 4%
Gross production of electricity: 1252 1201 -4%
RES 482 530 10%
from Pumped storage plant in Zydowo 16 9 -44%
from Must-run - Energa Elektrownie Ostroteka** 680 640 -6%
Retail sales of electricity: 4 280 4 285 0%
Tariff Group G 1351 1450 7%
Regulatory business contribution per Segments* **
100% 100%
869%
83% ° Q1 2014
EQ1 2015
32% 34%
Distribution Generation Sales

** including RES production from biomass
*** based on volumes on energy electicity

&) Energa

*increase due to change from 6-month readings to 2-month readings for Tariffs G and C1




The ENERGA Group improved EBITDA margin
and net profit margin

Revenues (PLN m) EBITDA (PLN m)

- Revenue per employee in thousand PLN

(year-end headcount) ~EBITDA margin

2 748 2913 643 691

Q1 2014 Q1 2015 Q1 2014 Q1 2015

Net profit (PLN m) Capex (PLN m)

- net profit margin

355 268
314

195

Q1 2014 Q1 2015 Q1 2014 Q1 2015




...which important part is production from diviersified
RES portfolio

Gross electricity production (GWh) Installed capacity as of 31 March 2015 (MWe)

Total: 556 MWe

m Run-of-river hydro m Biomass Wind mPVv

Share of gross production Biomass
from RES increased to 44% 30%
530 PV
0,3 o (39
482 Run-of- =

river hydro
37%

Certificates of origin (green) on electricity

(GWh)

® Run-of-river hydro = Biomass Wind mPpPV

87%*

0

Q1 2014 Q1 2015

Q1 2014 Q1 2015
* relation of volumes production of green property rights by Generation Segment to mandatory redemption by ENERGA-OBROT in the period
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Regulated distribution business constitutes a stable
source of the Group’s EBITDA...

EBITDA (PLN m)

691
49

643 3

Q1 2014 Q1 2015

Distribution ® Generation m Sales Others & adjustments

&) Energa



...supported by the regulated revenues from generation

assets
Distribution Sales Generation
P Q12014 Q1 2015 | S"O"™ |01 2014| Q1 2015 | 'OV |1 2014 Q1 2015 | CTOMD
Revenues 1,017 | 1,092 7% 1,510 | 1,548 3% 462 442 -4%
EBITDA 410 498 21%% 46 49 7% 184 153 -17%
 EBITDAmargin | 40.3% | 45.6% |A53pp.| 3.0% | 3.2% |A0.2pp.| 39.8% | 34.6% |4-5.2pp.
EBIT 240 322 34% 39 41 5% 150 115 -23%
Net profit 173 235 36% 37 37 0% 100 79 -21%
© Netprofit margin | 17.0% | 21.5% |A4.5pp.| 2.5% | 2.4% |a-0.1pp.| 21.6% | 17.9% |A-3.7pp.
CAPEX 154 179 16% 6 5 -17% 25 73 > 100%
PLN m
Q12014 Q1 2015 | S"°W™ 101 2014| Q1 2015 | 'OV |1 2014 Q1 2015 | STOMD
Revenues 125 92 -26% 49 34 -31% 241 248 3%
EBITDA 100 67 -33% 32 22 -31% 47 44 -6%
 EBITDAmargin | 80.0% | 72.8% |A-7.2p.p.| 653% | 64.7% |A-0.6p.p.| 19.5% | 17.7% |A-1.8p.p.
EBIT 93 60 -35% 22 11 -50% 35 32 -9%
CAPEX 5 3 -40% 0 9 - 4 41 >100%

@ Energa

* EBITDA increase mainly due to switching from 6-month readings to 2-month readings for Tariffs G and C1 -

temporary deviation and will flatten in the next periods




We improve consequently profitability and liquidity
ratios

12.2%

11.8% 11.4%

10.5%
I ) .

ROE* ROA* ROS

Q1 2014 m=Q1 2015

Current Ratio Net debt/EBITDA*

2.4
2.1
. : .

current ratio net debt/ EBITDA

31 December 2014 m®m 31 March 2015

* Net profit and EBITDA for last 12 months

&) Energa



We invest consistently in development and

modernization of the grid

Total capital expenditures of the ENERGA Group
amounted to PLN 268 m in Q1 2015
Major investments in distribution segment:

1. PLN 56 m distribution network modernization to
improve reliability of supply

2. PLN 72 m grid development to facilitate connection
of new customers

3. PLN 4 m development and modernization of grid
related to RES connection

4. PLN 27 m other expenditures for innovative grid
technologies and solutions (Smart Grid, SID),

what resulted with:

a. 4.3 thous. - new customers’ connections

b. 587 km - built and modernized MV and LV lines
c. 147 - new RES connections to the network

&) Energa

195
10
] 6

PLN m

268

Q1 2014

Distribution mSales B Generation

Q1 2015

Others & adjustments

10



ENERGA Group reliability indicators are the best among
the industry

SAIDI (minutes per customer)

SAIDI*
(unplanned, catastrophic and planned)
(number of minutes per customer)

Q1 2014 Q1 2015
SAIFI (interruptions per customer)
SAIFI*

(unplanned, catastrophic and planned)
(interruptions per customer per customer)

Q1 2014 Q1 2015

* Including mass interruptions caused by extreme weather conditions

11



ENERGA Group performance drivers in the next quarters

Prices of property rights, in particular certificates of origin of RES

Decision of the ERO President to reduce the return on capital by 5% in
2015

Change of structure of distributed energy vs. structure agreed in the
tariff

Rate actually obtained for the operating reserve

ERO’s refusal to approve Tariff G for ENERGA-OBROT SA
Electricity prices on the wholesale and retail markets
Increasing competition on the market of electricity sellers
Weather and hydrometeorological conditions

&) Energa 12



Investor Relations Department

Joanna Pydo
Director of Investor Relations

Joanna.Pydo@energa.pl

T.(+48) 58 771 85 59

investor.relations@energa.pl
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Disclaimer

This presentation has been prepared by ENERGA SA ("Company") for information only and should not
be treated as investment advice.

Neither the Company nor any of its subsidiaries shall be liable for any loss arising from the use of this
presentation or its contents or arising in any other way in relation to this presentation.

Recipients of this presentation are solely liable for their own analysis and assessment of the market
and the Company's market situation and its potential results in the future, based on information
included in this presentation.

To the extent this presentation contains forward-looking statements, in particular the words
"projected"”, "planned", "envisaged" and other similar expressions (including their negation), those
statements involve known and unknown risks, uncertainties and other factors, which may result in the
actual results, financial standing, actions and achievements of the Company or industry results being
significantly different from any future results, actions and achievements in such forward-looking
statements.

Neither the Company nor any of its subsidiaries are obligated to provide any information to the
addressees of this presentation, any information or to update this presentation.

&) Energa






Structure of cost by nature - ENERGA Group

Expenses by nature (PLN m) Q1 2014 Q1 2015
Depreciation of property, plant and equipment, intangible assets and investment property 208 224
 Materalsand energy used | 50| 210
 ndfuelused L 44| 129
eemalsevices 27| 347
" incl transmission and transit fees | 220 233
Taxesandfees L 3] 9
 Employee benefits expenses | 24| 245
valatonallowance | 2| g
Cotherexpenses b sl 20 |
| Value of merchandise and raw materials | 122| 1,331 |
Total operating expenses 2,332 2,441

of which:

Cost of sales 2,189 2,277
Cselingexpenses L ss| 77
 General and administrative expenses | 8| 87

@ Energa
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Key operational data

. . . . . As at 31.03.2015
CO: emission allowances in generation companies

(thous. tons CO>)

2014 settlement | 2015 settlement

CO; emission allowances received free of charge (KPRU) 320 / \
CO; emission allowances purchased on secondary market 1,547 - In April 2015, the Group
received missing CO,

1,867 i emission allowances related

to heat generation (entitled
for 2015 settlement) and
CO3 (tons) emission allowances related to electricity generation 2,863 547 waiting for those related to
electricity generation
(entitled for 2015

Sum of CO; allowances

CO; (tons) emission allowances related to heat generation 425 143
settlement)
The amount of CO2 emission allowances sold / redeemed - - \ /
Sur_plus (+)_/ shortage (-) of CO> emission allowances in -1,420 -690!
a given period
Surplus (+)/ shortage (-) of CO, emission allowances from 76 225
previous years
Surplus (+)/ shortage (-) of CO2 emission allowances -1,497 -915

(at the end of the period)

In April 2015, the Group received free allowances due to CO, emissions related to electricity generation (entitled for 2014)
and made settlement for full year 2014.

CO, emission allowances in ENERGA-OBROT SA as at 31 March 2015 was 47.8 thous. tons.

@ Energa 17




Financial results of the Distribution Segment

Revenues (PLN m) EBITDA (PLN m)

- Revenue per employee in thousand PLN (year- - EBITDA margin
end headcount)

1 017 1092 498
410
Q1 2014 Q1 2015 Q1 2014 Q12015
Net profit (PLN m) Capex (PLN m)
- net profit margin - Capex per km of power lines* (in thousand PLN)
235 179
154
173
Q1 2014 Q1 2015 Q1 2014 Q1 2015

* km of power lines at the end 2013 and 2014




EBITDA Bridge of the Distribution Segment

PLN m
600 -
7 4 3 19
500 - |
400 -
300 -~
200 -
100 -
0 a T T T T T T T
EBITDA Q1 2014 Distribution margin Grid losses Connection OPEX Property tax Results on other EBITDA Q1 2015
revenues operations

PLN 19 m decline in net other operations caused mainly by the fact that a larger amount of provisions for locating power
infrastructure on third party land was reversed than in Q1 2014 than in Q1 2015.

@ Energa 19



Structure of cost by nature - Distribution Segment

Expenses by nature (PLN m) Q1 2014 Q1 2015
Depreciation of property, plant and equipment, intangible assets and investment property 170 176
 Materials and energy used | 20 el
" ind. fuel used for balance difference | wos| 51
Extemalservices | 72| 297
" ind. transmission and transit fees | . 20| 233
CTaxesandfees | 6a| e8|
© Employee benefits expenses | 41| 153 |
 Otherexpenses | agl 29 |
 Value of merchandise and raw materials | % 2|
Total operating expenses 780 754

of which:

Cost of sales 728 693
Selling expenses | 6| 18]
 General and administrative expenses | | 42

@ Energa
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Regulatory Asset Base

1313 687
Laae - . —
588 _ |
RAB effectively
remunerated
RAB 2013 Capital expenditures Reductions RAB 2014 Capital expenditures Reductions RAB 2015
recognized by ERO recognized by ERO
2013 2014 2015
WACC 8.95% 7.28% 7.20%
o WACC AMI 2.00% 7.00% 7.00%
é "Standard"
- Return on capital based on 897 789 830
o RAB
£ "included i
3 Bl  Allowed return on capital 844 789 789%
o tariff
(-4
Effective * 5% decrease of
return on RAB 8.42% 7.41% 7.00% return on Cap|ta| due to
ERO decision
g 3478 3722 3 892
S 844 789 789
S =63 692 732
o
1 =
©
Q
whed
Lo
=
g 2013 2014 2015
(-4 other costs m Depreciation ® RAB return

@ Energa 21




Current Distribution Capex structure

PLN m

154
38
17 <

Incl. AMI:

PLN 8 m in Q1
2014

2015

\

PLN 27 m in Q1

N ul N
N (0)] N

/

Realization Q1 2014

Realization Q1 2015

&) Energa

m Network development to connect new
customers

Network development and
modernisation to connect RES

H Distribution network modernisation to
imporve reliability of supply

B Advanced metering and other smart
grid elements

Other expenditures (including
adjustments)

22



Financial results of the Sales Segment

Revenues (PLN m) EBITDA (PLN m)

- Revenue per employee in thousand PLN -EBITDA margin
(year-end headcount)

1 510 1 548 46 49

Q1 2014 Q1 2015 Q1 2014 Q1 2015

Net profit (PLN m) Capex (PLN m)

- net profit margin

37 37

Q1 2014 Q1 2015 Q1 2014 Q1 2015




EBITDA Bridge of the Sales Segment

PLN m

7 _

EBITDA Q1 2014 Margin on electricity = Impairment allowance Net result on other Other EBITDA Q1 2015
for receivables operations

The balance of other operating activity was about PLN 16 m lower than the year before. This is a result of non-recurring
events in Q1 2014 (mainly the reversal of restructuring provisions and a provision for a dispute with an important client).

Estimated impact on Q1 2015 EBITDA from ,ex officio seller’ role by ENERGA-OBROT was PLN -62 m (PLN -53 m in Q1 2014).

&) Energa
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Structure of cost by nature - Sales Segment

Expenses by nature (PLN m) Q1 2014 Q1 2015
Depreciation of property, plant and equipment, intangible assets and investment property 7 8
 Materials and energy used | ol 11
Exemal services | 9| 46|
© Employee benefits expenses | a| 33 |
valuation allowance | s 6
COtherexpenses | N Y
Value of merchandise and raw materials | 1386 | 1,403 |
Total operating expenses 1,493 1,512

of which:
Cost of sales 1,465 1,458
Cselngexpenses 6| 46
© General and administrative expenses | s g

@ Energa



Key operating data of the Sales Segment

Q1 2014 Q1 2015 Dynamics

Number of customers (thous.) 2,909 2,886 -1%
Electricity sales by Sales Segment (GWh) 6,971 6,863 -2%
i retailsales 4280 4285 0%
Average selling price of electricity (PLN/MWh) 210.7 219.4 4%
Cost of electricity purchase (PLN 000s) 1,184 1,199 1%
Cost of electricity purchase with certificates of origin (PLN 000s) 1,332 1,354 2%
Average purchase price of electricity w/o certificates of origin (PLN/MWh) 169.7 174.7 3%
Average purchase price of electricity w/ certificates of origin (PLN/MWh) 191.0 197.4 3%
Variable margin* 4.53% 5.59% A 1.06 p.p.

*Variable margin calculated as the ratio of the result on electricity sold to revenues on electricity sold

Purchase of electricity by the Sales Segment (TWh) Q1 2014 Q1 2015 Dynamics

Electricity purchases from ENERGA Group generators 486 593 22%
Electricity purchases on the wholesale market — exchange 2,862 2,142 -25%
Electricity purchases on the wholesale market - other 3,550 3,895 10%
Electricity purchases on the balancing market 78 231 197%
Total electricity purchase 6,975 6,861 -2%

@ Energa

26



Sales of energy by the Sales Segmentin Q1 2015

Electricity

&) Energa

1 Sales by the Sales Segment

sales volume for Q1 20151

Q1 2014 ~— Q1 2015
. 0.5 TWh E—_() 02 TWh*
7% -0.2%
0.2 TWh 0.1 TWh
3% 2%
2.0 TWh
29% 2.5 TWh
36%

y

*negative volume as an effect of contract settlement in 2014 which was not
extended for 2015

Retail Sales
B Wholesale sales

B Sales to cover network losses and own needs to
ENERGA-OPERATOR SA

Sales to the balancing market

Other wholesales trade

27



Cost of property rights redemption per 1 MWh and its
structure in Sales Segment

35.63 PLN/MWh* 38.21 PLN/MWh

0,79
244_

Q1 2014 Q1 2015
mgreen = yellow ®mred mviolet = white

* the obligation to redeem "red" and "yellow" property rights was introduced as of 30 April 2014.

@ Energa
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Receivables and impairment charges-ENERGA-OBROT SA

At the end of current period at 31.03.2015

Before impairment Iimpairment . .

Trade receivables (PLN m) allowances allowances Aft::-l:)rw;?::;nsent
Not overdue 946 68% 1 1% 945
‘Overdue, including: | a3e| 3% | 188§ o9 | 251
S <o0days | 225{  16%| s L 220
-~ ot-360days | ssi an | 271 1aw| 31
S ~360days | 1s6f 1% | 156 f g2 | 0
Total 1,386 | 190 | 1,196

At the end of previous period, as at 31.12.2014

Before impairment impairment ) )

Trade receivables (PLN m) allowance allowances Aftaelriclmapz:;n;ent
Not overdue 1,049i 72% 2 1% 1,047
Overdue, including: | ao6! 28%| 200, 9ow| 205
"""""""""""" <90days | 194l 13| & 3| 188
 o1-360days | S 28 | 16
"""""""""""" >360days |  17{ 11| 167 &% 0
Total 1,454 202 I 1,252




Financial results of the Generation Segment

Revenues (PLN m)

- Revenue per employee in thousand PLN (year-end

headcount)
462 442
Q1 2014 Q1 2015

Net profit (PLN m)

- net profit margin

100
79

Q1 2014 Q1 2015

EBITDA (PLN m)

- EBITDA margin

184
153

Q1 2014 Q1 2015

Capex (PLN m)

73

25

Q1 2014 Q1 2015
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EBITDA Bridge of the Generation Segment

PLN m

T T T T

EBITDA Q1 2014 Change in revenues Change in revenues Change in revenues Change in costs of Other income/costs EBITDA Q1 2015
on "green" property on sales of electricity on sales and fuel consumption for
rights from own genration distribution of heat production

The market conditions causing lower sales revenues in the Generation Segment in Q1 2015 included mainly: the lower prices
of “green” property rights and absence of a positive event, which occurred in Q1 2014 when the inventories of 2013 property
rights were sold at prices higher than those on the production date.

In addition, the y/y performance of the Generation Segment in Q1, we should also note the non-recurring events, such as:
an impairment allowance of PLN 6.1 m recognized for capital expenditures in wind farm investment projects in Q1 of the

previous year and the cost PLN 7.2 m of the voluntary departure program recognized by the Ostroteka Power Plant business
line.

&) Energa

31



Structure of cost by nature - Generation Segment

Expenses by nature (PLN m) Q1 2014 Q1 2015
Depreciation of property, plant and equipment, intangible assets and investment property 34 38
 Materials and energy used | 53| 140 |
ndl. fuelused 270 129 |
© External services el 35 |
Taxesandfees s 21 |
© Employee benefits expenses s 39 |
Valuation allowance 6| 0|
© Otherexpenses a3
© Value of merchandise and raw materials [ 2 52 |
Total operating expenses 306 330

in which:
Cost of sales 284 310
© General and administrative expenses |l 19 |

&) Energa



Key operating data of the Generation Segment

Gross electricity production by fuel (GWh) Gross heat production (in TJ)
m Coal mWater mBiomass =Wind mPV

System Power Plant 554 511
1252 CHP 904 1034
1201 0.3 Total 1,458 1,544

> Lower production from coal (by 12%) due to the lower
need of must run mode and change in fuel mix in CHP
(for biomass).

> Better hydro-meteorological conditions for run-of-river
hydro plants YoY (gross increase in production by 6%)
compensated by decreased production in Zydowo.

> Higher wind farms production among others, production
from new wind farm Myslino (11 GWh) and higher
production from other wind farms. Increased production
of heat (by 6%) thanks to Ciepto Kaliskie (since 1 April
2014 activities on its own property).

253
261

Q1 2014 Q1 2015

&) Energa



Consumption of fules in Generation Segment

Consumption of fules Q1 2014 Q1 2015 ‘ Dynamics ‘ Dynamics (%)

Coal

Quantity (000s tons) 402.2 340.2 -62.0 -15%

Cost* (PLN m) 106.1 85.7 -20.4 -19%

Cost per unit (PLN/ton) 263.8 251.9 -11.9 -5%

Cost per unit (PLN/MWh)** 91.6 81.8 -9.8 -11%
Biomass

Quantity (000s tons) 93.8 105.0 11.2 12%

Cost* (PLN m) 36.6 41.7 5.1 14%

Cost per unit (PLN/ton) 389.6 396.7 7.1 2%

Cost per unit (PLN/MWh)** 257.2 211.4 -45.8 -18%

* Including cost of transport
** in relation to the total production of electricity and heat

&3/ Energa




EBITDA in Generation Segment per business lines

EBITDA (PLN m) Q1 2014* Q1 2015
Water 100 67
Wind 32 22
System Power Plant Ostroteka 47 44
CHP 14 21
Other and adjustments** -9 -1
Total Generation 184 153

* Date of the business lines for Q1 2014 years may differ from data published historically, because of the clarification from the beginning of the year
segment methodology (the breakdown of results between individual business lines)

** The Other and adjustments category comprises the Generation Segment’s companies providing services to the Generation Segment and special purpose
vehicles executing investment projects in the area of construction of new generation sources in the ENERGA Group, and eliminations within the business
lines

&) Energa
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Financial results of the Run-of-river hydro

Revenues (PLN m) EBITDA (PLN m)

125

100
92
67
Q1 2014 Q1 2015 Q1 2014 Q1 2015
EBIT (PLN m) Capex (PLN m)
93
5
60
3
Q1 2014 Q1 2015 Q1 2014 Q1 2015
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Financial results of wind farms

Revenues (PLN m) EBITDA (PLN m)

32
49
22
34
Q1 2014 Q1 2015 Q1 2014 Q1 2015
EBIT (PLN m) Capex (PLN m)
22 9
11
0
Q1 2014 Q1 2015 Q1 2014 Q1 2015
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Financial results of the ENERGA Elektrownie Ostroteka

Revenues (PLN m) EBITDA (PLN m)

47
241 248
44
Q1 2014 Q1 2015 Q1 2014 Q1 2015
EBIT (PLN m) Capex (PLN m)
35 41
32
4
Q1 2014 Q1 2015 Q1 2014 Q1 2015
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Key operating data of the ENERGA Elektrownie
Ostroteka

Sales structure Generation cost and price of electricity sales

GWh unit Q12014 Q12015 Dynamics
Other electricity sales (E:(')‘Z‘t:tggirtnrﬂ‘t"feration variable | o n/mwh)y | 169 157.7 | -6.7%
Variable unit cost of
m Other sales to PSE - generation from coal** (PLN/MWh) 143 136.2 -4.8%
Operator
Average price of must run
Sales to PSE- electricity sales (PLN/MWh) 189.4 194.7 2.8%
Operator in must -run
1 000 Average electricity selling price| (PLN/MWh) 194.7 197 1.2%
Average electricity selling price
846 with operational reserve (PLN/MWh) 211.4 209.8 -0.7%

* includes the cost of all types of fuels without revenue from certificates
** jn relation to production of energy

133
Fuels consumption volumes and costs in Q1 2015
Coal Biomass*
Total consumption (000s tons) 284.4 94.7
[ 770
Own net " 694
production Own net Consumption cost per unit (PLN/ton) 246.4 394.2
production
Total fuel cost (PLN m) 70.1 37.3
*Average price for all biomass types used by Ostroteka Power Plants in Q1 2015
Source: The Company
I T 1
Q1 2014 Q1 2015

39




Financial results of the CHP

Revenues (PLN m) EBITDA (PLN m)

68 21

57
14
Q1 2014 Q1 2015 Q1 2014 Q1 2015
EBIT (PLN m) Capex (PLN m)
13
6

9 6

Q1 2014 Q1 2015 Q1 2014 Q1 2015




Average cost of debt for ENERGA Group

Average cost of debt for ENERGA Group Main reasons for changes:

> Decline after Q1 2015 of average WIBOR 3M by 0.84 p.p. y/y, comparing
to avarage WIBOR 3M in Q1 2014,

4.27% -0.35
& 3.92% > Change in financing structure due to new credit tranches from EIB and

new financing from NIB,

> Transactions hedging the cost of debt associated with an eurobond issue
of EUR 425 m expressed in PLN at a fixed level of 5.19% annually and 2-
years transactions hedging the cost of debt associated with ENERGA
OPERATOR financing investmets in total amount PLN 1,940 m expressed
in fixed level of WIBOR 3M swaped at 2.55% annually.

Q1 2014 Q1 2015
Average WIBOR 3M Structure of financing as at 31.03.2015
2.71%

Fixed rate
68%

2013 2014

Source: Bloomberg
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Financial Security

Net debt/ EBITDA* ENERGA Group

PLN m 14 000 - 1,5 - 1,6
1,3 1,3
12 000 -~ —— — - 1,4
10 000 - 12
0,9 I 110
8 000 -
- 0,8
& 000 - 5276 5748 5 843 |
7 0,6
4 000 - 0,4
2 000 0,2
0 0,0
2012 2013 2014 31 March 2015
I [nterest bearing loans and borrowings plus leases EZZ3Cash and cash equivalents =t Net debt /EBITDA
< Net debt

Debt maturities

PLN m 2 500

2 000

1 500

1 000

500

2024 2025 2026 2027 2028 2029 2030

0 T T T

2015 2016 2017 2018 2019 2020 2021 2022 2023

* EBITDA for last 12 months
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Headcount in the ENERGA Group

Headcount - end of period

9 451

-10%
\ 8 529

Other

H Sales

B Generation

Distribution

31 March 2014 31 March 2015

12506 12 618
12 181 11 426 11 009

9784
8 543 8 529
2008 2009 2010 2011 2012 2013 2014 31 March
2015

&) Energa
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Key macro-economic data

Annual changes in GDP, domestic demand, individual consumption and expenditures towards
fixed assets in Poland in 2014, including forecasts the following quarters of this year.

Domestic demand Individual consumption = Gross expenditures towards fixed assets GDP
12%

10%
8%

6%

)
4% 3.4% 3.5% 3.3% 3.1% I 3.1% 3.4% 3.7%

4.0%
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Key market data

Coal [USD/t]* EUA - CO, emission rights [EUR/t]** CER - CO, emission rights [EUR/t]**
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Average electricity and green certificates prices on TGE (PLN/MWh)

Basic electricity (spot) Peak electricity (spot) Green certificates - PMOZE_A (spot)
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