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Robust performance of all operating segments

1. Steadily improving results in the key Distribution Segment

2. Capital expenditures in Poland at nearly PLN 1.6 bn

Revenues (PLN m) EBITDA (PLN m) Net profit (PLN m)

11,177 11,429 44 590 10,804

2,307 2,196

7,493 7,633  §,593 6,549 1,965
’ 1,629 s 771 508 Sas 1,006~ .o
411 407
456 e
3,684 3,79 3,957+ 255 1,536 ﬁ 599
2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015

m Distribution m Other m Distribution m Other m Distribution = Other
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Steadily improving performance in the key Distribution
Segment...

EBITDA (PLN m) Net profit (PLN m)

Distribution of electricity

(TWh)
- EBITDA margin - Net profit margin
400/0 160/0
38%
15%
1,688 21 667 20.9 21.5
1,536 599
35%| |31% 15%
9%
372 350 158 5.4 5.5
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Q4 Q4 2014 2015 Q4 Q4 2014 2015 Q4 Q4 2014 2015

2014 2015 2014 2015 2014 2015




...driven by margin expansion on regulated activity...

EBITDA Bridge (PLN m)

139 22 36 8 18 34
EBITDA 12M Margin on  Grid losses Revenues OPEX Property tax Result on EBITDA 12M
2014 distribution from other 2015
connections operating
activity
. 372 | +41 | 0 | +9 | -724a | -3 | +4 | 350 |

EBITDA EBITDA
Q4 2014 Q4 2015
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...with enhanced reliability indices for planned

interruptions
SAIDI (minutes per customers)
SAIDI (planned, unplanned and SAIDI (planned, unplanned and
catastrophic) catastrophic)
286
44 44 262
B a6 |
Q4 2014 Q4 2015 2014 2015
SAIFI (interruptions per customers)
SAIFI (planned, unplanned and SAIFI (planned, unplanned and
catastrophic) catastrophic)
3.5 3.4
0.4 |
I
' ' ' 2014 2015
Q4 2014 Q4 2015

without mass interruptions ®mass interruptions
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Sales Segment reports higher results...

EBITDA (PLN m) Net profit (PLN m) ?fc\?;')sa'es of electricity

- EBITDA margin - Net profit margin
3%
172
2% o 16.4 16.8
)
131 2%
119
108
4%
2%
56
35 4.3 4.4
-1% -1%
Q4 Q4 2014 2015
-18 ~14 2014 2015
Q4 Q4 2014 2015 Q4 Q4 2014 2015
2014 2015 2014 2015




... by honing its offering on a competitive market

EBITDA Bridge (PLN m)

6 12
E—— e 9
[ 9
I
EBITDA Margin on the Margin on Margin on the Other Revaluation Other EBITDA
2014 sales of trading sales of gas operating write-downs on 2015
electricity Economic activity receivables
Rights and
EUA/CER
-18 +49 +29 +2 +8 -1 -13 56
EBITDA EBITDA
Q4 2014 Q4. 2015
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Proper results of the Generation Segment despite
unfavorable circumstances

tion of
EBITDA (PLN m) Net profit (PLN m) Slgzstilzl"t‘;‘('}l'_sv o ©

- EBITDA margin - Net profit margin = RES
698 5.1
384
4.1
375
170 115 1.3
85 - 1.0
: 04
17
Q4 Q4 2014 2015 Q4 Q4 2014 2015 Q4 Q4 2014 2015
2014 2015 2014 2015 2014 2015
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Lower fuel costs and greater efficiency
as a response to price and volume shrinkage

EBITDA Bridge (PLN m)

28

R

EBITDA 2014 Revenues from the Revenues from the Revenues from the Revenues from the Cost of fuel The cost of Copies of wind Other EBIDTA 2015
sales of energy  sales of economic Operational Power sales and consumption for emission farm designs revenues/cost
rights Reserve distribution of heat production allowances

170 -92 -63 -4 0 +56 +5 +9 -1 80

EBITDA EBITDA
Q4 2014 Q4 2015
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Energa maintains a high share of RES in the generation
mix: 42%

EBITDA per business lines (PLN m) Gross electricity production by fuel (GWh)

= Hydro m Coal mHydro ®Biomass = Wind ®PV
Wind 1,808

m ENERGA Elektrownia D Evi/?tcrlmtcj)ﬁicngui{rl\zpsed storage >0
Ostroteka plant in Zydowo)

m CHP 663 4,136
Other & adjustments* 871 ’

Q4 2014 Q4 2015 2014 2015

Q4 2014 Q4 2015 2014 2015

* 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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Capital expenditures of nearly PLN 1.6 bn

The ENERGA Group’s total capital expenditures in 2016
were PLN 1,583 m.

Major investment in the Distribution Segment:

1. PLN 385 m grid development to facilitate
connection of new customers

2. PLN 492 m distribution network modernization to
improve reliability of supply

3. PLN 109 m other expenditures for innovative grid
technologies and solutions(Smart Grid, SID)

contributed to:
a. 30.2 thous. - new customer connections

b. 4.4 thous km - built and modernized LV, MV and HV

lines
c. 679 MW - new RES connections to the network

Major investments in the Generation Segment:
1. PLN 175 m Elektrownia Ostroteka B
2. PLN 108 m wind farm Parséwek

3. PLN 40 m modernization of CHP in Elblag, Kalisz,
Zychlin
4. PLN 13 m photovoltaic farm Czernikowo

5. PLN 10 m modernization of small hydro power
plants and hydro power plant in Wtoctawek

@ Energa

PLN m
1,583
1,477 10
20
392
271
38 58
735
6
.5 586
17
147
18
Q4 2014 Q4 2015 2014 2015

Distribution mSales B Generation

Others & adjustments
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Outlook for 2016 strongly affected by market and
regulatory factors

Distribution
Segment

Generation
Segment

ES

Ostroteka Power
Plant

Sales
Segment

K rr

N

Adjusted EBITDA
outlook for 2016 vs. 2015

Regulatory Asset Base expands to PLN 11.5 bn in the 2016 tariffs
WACC down from 7.193% to 5.675%

Connection revenues suppressed

persisting low prices of “green” property rights, with a lower volume of “green” property rights
(Wtoctawek hydro power plant as a source of unsubsidized power)

potentially better hydrometeorological conditions

higher production volume of electricity and property rights after launch of Parsowek WF (26 MW)
lower unit coal consumption costs

higher income on the operating reserve

overhaul and upgrade of another power unit (technical stoppage from March to June of this year)
persisting low prices of “green” property rights

support for biomass - only for the dedicated installation

lower quantity of free CO, emission allowances

high cost of being the “Offtaker of Last Resort”

maintaining a low average cost of redeeming “green” property rights per 1IMWh

previously unexpected retention of the duty to redeem “white” property rights

@ Energa
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Additional information




Key assets of the ENERGA Group

Distribution

1. 182 thous. km of power lines ’ GDANSK
Karcing  KARSCHG @ BYSTRA

2. 21.5 TWh of electricity delivered in 2015 including 5.5 [}) (tig) ™
TWh in 4Q

3. Geographical coverage of 75 thous. km?2

ELBLAG
MySLINO zypowo

Generation!

czERNIKDWO@ @

1. Hydro power plants OSTROLEKA

a) Wioctawek (160 MW) WtDCtAWEKO

b) Smaller generating entities (42 MW)

c) Pumped storage plant in Zydowo (150 MW) zvch@
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) and in Czernikowo* (4 MWe)

System power plant in Ostroteka (647 MW, new heat source EEO

B - 220 MWt)

5. Other CHP plants (82 MW, 486 MWt)

1. 2.9 million customers

Pumped-storage

power plant

System . Headquarter ENERGA SA
power plant

2. 25.7 TWh of electricity sold in 2015 including 6.8 TWh in
4Q

CHP Big hydro

power plant

; ; Photovoltaic farm Wind farm
1 Achievable capacity %‘f“ ind farr

660
@00

*completed in October 2015

&) Energa 15




Regulated business of ENERGA Group

‘ Q4 2014 | Q42015 G:‘;‘t";th ‘12M 2014|12M 2015
Distribution of electricity 5,417 5,452 1% 20,923 21,486 3%
Gross production of electricity: 1,296 964 -26% 5,103 4,136 -19%
B RES ........................................................................................................................................ 418 .......................... 426 ....................... 2% ............... 1,808 ............... 1,743 ................... 4%
B fromPumpedStorageplanthYdowo ......................................................... 8 .............................. 1576% ....................... 34 ....................... 37 ..................... 8%
© from Must-run - ENERGA Elektrownie Ostroleka*| 566 | 394 |  -30% | 2,661 | 2,038 |  -23%
Retail sales of electricity: 4,277 4,423 3% 16,364 16,767 2%
B TarlffGroqu ........................................................................................................... 1,352 ...................... 1,2319% ............... 5’261 ................ 5,240
Regulatory business contribution per Segments**
100% 100%
76% 76%
. 32% 31%
| Distribution | Generation | Sales
2014 m2015

* Including RES production from biomass
** Based on volumes on energy electricity

@ Energa
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ENERGA Groups EBITDA structure

EBITDA (PLN m)

474

2,307
2,197

482
170 IEEES—— 5
[ 81 |
I __]581 _5 _58 T _38 1
Q4 2014 Q4 2015 2014 2015
Distribution ® Generation m Sales Others & adjustments

@ Energa
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Sumary of 4Q 2015

Distribution Sales Generation
PLN m
Growth Growth Growth
4Q 2014 | 4Q 2015 rate 4Q 2014 | 4Q 2015 rate 4Q 2014 | 4Q 2015 rate
Revenues 1,071 1,118 4% 1,527 1,543 1% 503 332 -34%
EBITDA 372 350 -6% -18 56 >100% 170 81 -53%
EBITDA margin 34,7% 31,3% |A-3,5p.p -1,1% 3,7% A4,8p.p 33,8% 24,3% |A -9,6 p.p
EBIT 197 168 -15% -26 47 pow. 100% 131 33 -74%
Net profit 158 103 -35% -14 35 >100% 85 17 -81%
Net profit margin 14,7% 9,2% A-55p.p -0,9% 2,2% A3,1p.p 17,0% 5,0% A-12 p.p
CAPEX 633 404 -36% 17 18 7% 79 147 86%
PLN m
4Q 4Q |Growth| 4Q 4Q |Growth| 4Q 4Q |Growth| 4Q 4Q |Growth
2014 | 2015 rate 2014 | 2015 rate 2014 | 2015 rate 2014 | 2015 rate
Revenues 71 53 -26% 27 36 31% 343 190 -45% 61 58 -5%
EBITDA 54 27 -51% 19 28 49% 113 32 -71% 14 18 26%
EBITDA margin 76,0% | 50,6% |2 2>*| 67,9% | 77,7% | 228 |33,0%| 17,0% |2 1°°| 23,4% | 30,8% | 2 7%
p.p. p.p. p.p. p.p.
EBIT 47 19 -60% 9 16 87% 100 11 -89% 6 9 62%
CAPEX 13 3 -75% 3 0 -100% 9 62 >100% 9 12 26%
18
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Sumary of 12M 2015

PLN m Distribution Sales Generation
2014 2015 G:‘;‘t":h 2014 2015 Grr‘;‘t";th 2014 2015 Grr‘;‘t";th
Revenues 3,997 | 4,255 6% 5,715 | 5,740 - 1,823 1,384 -24%
EBITDA 1,536 | 1,688 10% 131 172 31% 698 375 -46%
 EBITDA margin | 38.4% | 39.7% |A1.2pp.| 23% | 3.0% |A07pp.| 383% | 27.1% |a-11.2p.p.
EBIT 844 977 16% 101 138 37% 556 207 -63%
Net profit 599 667 11% 108 119 10% 384 115 -70%
" Net profit margin | 15.0% | 15.7% |A0.7pp.| 1.9% | 2.1% |A02pp. | 21.1% | 83% |A-12.8pp.
CAPEX 1,148 | 1,123 2% 38 58 53% 271 392 44%
PLN m
2014 | 2015 |Zmiana| 2014 | 2015 |Zmiana| 2014 | 2015 (Zmianal 2014 | 2015 |Zmiana
Revenues 374 | 247 | -34% | 120 | 112 | -6% | 1,159 | 844 | -27% | 176 | 188 | 7%
EBITDA 283 | 155 | -45% | 79 73 | -7% | 339 | 148 |-56%| 40 | 39 | -2%
EBITDA margin 75.8% | 62.6% A;;.z 65.8% | 65.3% Apjg'.“ 29.2% | 17.5% AL;'1D1'.7 22.9% | 21.0% I‘gf
EBIT 255 | 124 | -51% | 39 29 | -25% | 289 | 88 | -69% | 18 6 | -65%
CAPEX 32 15 | -53% | 4 9 |>100%| 42 175 |>100%| 67 40 | -41%
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Structure of cost by nature - ENERGA Group

Expenses by nature (PLN m) 4Q 2014 ‘ 4Q 2015 2014 2015

g)sesperte;ciaar’fgo?nsgsﬁ:ggi;t;,ropgz?syand equipment, intangible 220 238 861 916
. Materials and energy used | 23| 26| 873 832
. External services | 30| 8| 1202 1,434
 Taxesandfees | o3| so| 332 377
© Employee benefits expenses | 239| 25|  9a7| 913
 Valuation allowance | 6 18| 2l 59

Other expenses 12 20 -18 -26
© Value of merchandise and raw materials | 1204 | 1305 |  a7es| 4,960

Total operating expenses 2,490 2,570 9,126 9,466

of which:

Cost of sales 2,282 2,374 8,464 8,786
 Selling expenses | us| o8| 32| 336
© General and administrative expenses | 04| o8| 31| 344

@ Energa
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EBITDA adjusted for significant non-recurring events

(4Q)

EBITDA
(PLN m)

Q4 2015
EBITDA 481
Ad;u;ted EBITDA 501
of which:

Impairment losses on property, plant and equipment and intangible assets and liquidation of wind farm 55

projects
Q4 2014
EBITDA 474
Adjusted EBITDA

531

of which:

Impairment losses on property, plant and equipment and intangible assets 25

The table presents the non-recurring events determined on the basis of the materiality criterion, i.e. exceeding PLN 25 m

The Company defines and calculates EBITDA as operating profit /(loss) (calculated as net profit /(loss) on continuing operations for the
financial period/year, adjusted by (i) income tax, (ii) the share of profit of the associate, (iii) financial income and (iv) financial costs)
adjusted by depreciation (posted to the profit and loss account). The Company defines and calculates adjusted EBITDA as EBITDA adjusted
for non-recurring events. Neither EBITDA nor Adjusted EBITDA have been defined in the IFRS and should not be treated as an alternative
for measures and categories consistent with IFRS. Additionally, both EBITDA and Adjusted EBITDA do not have a uniform definition. The
method of calculating EBITDA and Adjusted EBITDA by other companies may differ materially from the method used by ENERGA SA. As a
result, EBITDA and adjusted EBITDA presented herein as such do not constitute the basis for comparison with EBITDA and adjusted EBITDA
reported by other companies.

@ Energa
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EBITDA adjusted for significant non-recurring events
(12M)

EBITDA

(PLN m)

2015

EBITDA 2,196

Adjusted EBITDA 5 296

of which: ’
Impairment losses on property, plant and equipment and intangible assets and liquidation of wind farm 36
projects

2014

EBITDA 2,307

Adjusted EBITDA 5 328

of which: ’
Impairment losses on property, plant and equipment and intangible assets 36
Recognition / (reversal) of additional provision for CO, emissions pertaining to free allowances that (36)

were not received

The table presents the non-recurring events determined on the basis of the materiality criterion, i.e. exceeding PLN 25 m

The Company defines and calculates EBITDA as operating profit /(loss) (calculated as net profit /(loss) on continuing operations for the
financial period/year, adjusted by (i) income tax, (ii) the share of profit of the associate, (iii) financial income and (iv) financial costs)
adjusted by depreciation (posted to the profit and loss account). The Company defines and calculates adjusted EBITDA as EBITDA adjusted
for non-recurring events. Neither EBITDA nor Adjusted EBITDA have been defined in the IFRS and should not be treated as an alternative
for measures and categories consistent with IFRS. Additionally, both EBITDA and Adjusted EBITDA do not have a uniform definition. The
method of calculating EBITDA and Adjusted EBITDA by other companies may differ materially from the method used by ENERGA SA. As a
result, EBITDA and adjusted EBITDA presented herein as such do not constitute the basis for comparison with EBITDA and adjusted EBITDA

reported by other companies.

@ Energa
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Structure of cost by nature - Distribution Segment

Expenses by nature (PLN m)

g)sesperte;ciaar’fgo?n\?;sﬁ:ggi;t;,ropgz?syand equipment, intangible 175 182 692 711
 Materials and energy used | o1 | o1 | 316 291
""" incl. fuel used for balance difference | 8| 8|  277| 256
 External services | 30| 30| 1147 | 1,267
""" indl. transmission and transit fees | 218 23| 86| 933
Taxesandfees | 63, e8| 25| 276
* Employee benefits expenses | 1ss| 58|  so2| 570
valuation allowance | . al sl 5| 9

Other expenses 7 6 -41 -72
© Value of merchandise and raw materials | ss| 6| 147 | 155

Total operating expenses 848 921 3,123 3,207

of which:

Cost of sales 784 856 2,893 2,972
© Selling expenses | 19| 22| 0 77
© General and administrative expenses | as| e 60 | 158

@ Energa
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Current Distribution Capex structure

m Network development to connect
new customers

Network development and
modernisation to connect RES

m Distribution network modernisation
to improve reliability of supply

B Advanced metering and other smart
grid elements

Other expenditures (including
adjustments)

PLN m
1,14
/148 1,123
518
Including AMI:
PLN 55 m
in 2014
88 PLN 107 m
in 2015
2014 2015

@ Energa
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Regulatory Asset Base

<
(-2

1,313 687 1,257 989

B e s BN

RAB effectively
remunerated

RAB 2014 Capital Reductions RAB 2015 Capital Reductions RAB 2016
expenditures expenditures
recognized by recognized by
ERO ERO
2014 2015 2016
WACC 7.28% 7.20% 5.68%
. Standard” WACC AMI 7.00% 7.00% 7.00%
« Return on capital based on
s RAB 789 830 679
£
2 InCIu.de,fl &l Allowed return on capital 789 789% 679
&J tarif
Effective o o
return on RAB 7.41% 7.00% 5.88%
. 3,722 3,892 3,876
c
o 789 789 679
>
0 692 732 773
©
Q
whd
o
=3
(=)
Q
(-4
2014 2015 2016

other costs ® Depreciation ®RAB return

* Decision of the ERO President to reduce the return on equity by 5% in 2015. 25
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Structure of cost by nature - Sales Segment

Expenses by nature (PLN m)
Depreciation of property, plant and equipment, intangible

Q4 2014 | Q42015

_..assets and investment property | 2_3 _____________________ 9 30 34
Materials and energy used 11 15 37 52
. External services | 0|  s2| 56 | 164
. Taxesandfees | s| 2| 13| 12
© Employee benefits expenses | 2| | 27 120
 valuation allowance | s| s| 21| 31
Other expenses 6 10 24 33
* Value of merchandise and raw materials | 1,430 | 1363 5232 | 5,161
Total operating expenses 1,548 1,499 5,640 5,616
of which:
Cost of sales 1,506 1,423 5,497 5,382
 Selling expenses | 2| 6a| o3| 195
© General and administrative expenses | 20| 13|  so| 39

@ Energa




Key operating data of the Sales Segment

2015 Growth rate

Number of customers (thous.) 2,892 2,899 - 2,892 2,899 -
Electricity sales by Sales Segment (GWh) 6,799 6,848 1% 26,084 25,658 -2%
""" inc. retail sales | 4277|  4423| 3% | 16364| 16767 = 2%
Average selling price of electricity (PLN/MWh) 215.6 218.9 2% 214.1 219.7 3%
Cost of electricity purchase (PLN m) 1,173 1,184 1% 4,410 4,467 1%
EZI;)LSIE c;]:)electricity purchase with certificates of origin 1,334 1,323 1% 5,022 5,050 1%
ﬁ;g??%ifﬁ;l&%ﬁ? price of electricity w/o certificates of 172.5 172.9 0% 169.0 174.1 3%
ﬁ;i??%ifﬁ;&?ﬁﬁ? price of electricity w/ certificates of 196.2 193.1 20 192.5 196.8 2%
Variable margin* 4.2% 7.3% A 3.1 p.p. 5.4% 5.8% A 0.4 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)

Q4 2014 Q4 2015 |Growth rate

2015 Growth rate

Electricity purchases from ENERGA Group generators 390 409 5% 1,636 1,835 12%
Electricity purchases on the wholesale market - 2,768 2,576 7% 11,008 8,946 -19%
exchange
Electricity purchases on the wholesale market - other 3,493 3,829 10% 12,747 14,076 10%
Electricity purchases on the balancing market 147 35 -76% 607 800 32%
Total electricity purchase 6,798 6,850 1% 26,089 25,657 -2%

27
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Sales of energy by the Sales Segment

Electricity sales volume in Q4* Electricity sales volume in 12M*

2015
4 2015
T Q \_ 0.4
E— 0.2 2%
o
8.9 8.5
322. 3/ 35% 33%
o
/ y
. 2014
~ Q4 2014 1.6
6%
0.5 0.3
8% 1%
7.8
30%

2.0
29%

y
y

Retail Sales
B Wholesale sales

B Sales to cover network losses and own needs to

ENERGA-OPERATOR SA
* Sales by the Sales Segment

Sales to the balancing market

Other wholesales trade

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

38.06 zt/MWh** 36.83 zt/MWh**

2.75
L% I e
0.98

250 [
2.86 59

5.95

2014 2015

Egreen = yellow ®mred mviolet = white

* In relation to the volume of electricity sold to final customers governed by the "coloring”.
** the obligation to redeem "red" and "yellow" property rights was introduced as of 30 April 2014.

&) Energa
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Structure of cost by nature - Generation Segment

Expenses by nature (PLN m) Q4 2014 Q4 2015 2014 2015

g)sesperte;ciaar’fgo?n\?;sﬁ:ggi;t;,ropgz?syand equipment, intangible 40 47 143 168
 Materials and energy used | 1e6| 13| e39| 49
""" nd. fuelused | 1ss| 99|  s93| a8
 External services | 2 3| 24| 123
 Taxesandfees | 26 17| sex| 79
© Employee benefits expenses | 2 | 58| 145
valuation allowance | 25| 6| 3| 17

Other expenses -1 5 6 12
© Value of merchandise and raw materials | ¢ 28| 05| 136

Total operating expenses 364 291 1,266 1,177

of which:

Cost of sales 356 271 1,192 1,102
©Selling expenses | 1 a0 2
© General and administrative expenses | 70 20| 0 73

* Impact of the 2Q 2014 reversal of provision from 2013 for CO, emissions that were not received.

@ Energa




Key operational data

Consumption of fules Q4 2014 ‘ Q4 2015 ‘Dynamics Dyr;;:;ics pLoh ‘ 2015 ‘Dynamics Dyr;;:;ics
Coal
Quantity (000s tons) 422.7 261.2 -161.6 -38% 1 607.0 1156.7 -450.3 -28%
Cost* (PLN m) 108.2 62.3 -45.9 -42% 413.4 283.8 -129.6 -31%
Cost per unit (PLN/ton) 255.9 238.6 -17.3 -7% 257.2 245.4 -11.9 -5%
Cost per unit (PLN/MWh)** 89.6 74.8 -14.8 -17% 96.7 85.5 -11.2 -12%
Biomass
Quantity (000s tons) 111.1 94.8 -16.2 -15% 436.0 406.4 -29.6 -7%
Cost* (PLN m) 46.2 35.7 -10.5 -23% 175.8 160.8 -15.0 -9%
Cost per unit (PLN/ton) 415.7 376.5 -39.1 -9% 403.3 395.7 -7.6 -2%
Cost per unit (PLN/MWh)** 235.5 193.6 -41.9 -18% 244.2 214.7 -29.5 -12%

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

CO> emission allowances in Generation Segment Q4 2014 Q4 2015
CO, emission allowances (thous. tons CO,), incl.: 838.9 535.3 3,286.0 2,349.0
The amount of free CO> emission allowances * 420.8 362.9 1,632.7 1,407.9
Volume of emission allowances purchased 418.1 172.4 1,653.3 941.1
Cost of CO> purchase (PLN m) 12.5 7.7 41.1 33.4

* The number of allocated free emission allowances is calculated in proportion to the passage of time

@ Energa
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Key operating data of the ENERGA Elektrownie
Ostroteka

Sales structure (GWh) Generation cost and price of electricity sales

[] - own net production unit

2015 %Dynamics

m Other sales Electricity generation
electricity sales 3,437 variable cost per unit* (PLN/MWh) 1166.5%%% ~ 163.5 ~1.8%
B Other sales to 4,133 Variable unit cost of s o
PSE generation from coal** (PLN/MWh) |142.4 136.3 -4.3%
Sales to PSE in 775 2,576 Average price of must run | o \ymwhy | 2009 | 196.3 | -2.3%
must-run electricity sales ' ' '
3,351 — :
Average electricity selling (PLN/MWh) | 209.2 205.2 -1.9%
price ’ ’ ’
697 724 Average electricity selling
price with operational (PLN/MWh) | 221.7 216.4 -2.4%
reserve
589 * includes the cost of all types of fuels without revenue from certificates.
** jn relation to production of energy.
*** calculation for 2014 does not include one off correction regarding free CO,
allowances received (PLN 32 m).
1121 Fuels consumption volumes and costs in 9M 2015
. ,
279 727 Coal Biomass*
275
igg Total consumption (000s tons) 998.6 382.0
Consumption cost per unit (PLN/ton) 242.7 394.2
Q4 2014 Q4 2015 2014 2015 Total fuel cost (PLN m) 242.3 150.6

@ Energa
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Key market data

k3
Coal (PLN/GJ) EUA - CO, emission rights (EUR/t)**

I
I : I I
1 1 1 8.47
5.05 5gg I 1 I . 7.79
- 432 489 580 554 597 6.48l 6.agy 7.19 713
1 7.19 745 7.79 8.47 | o1
| . 80 5.97
| | P80 o, |
4.89
! I 5.05 .32 ! !
| I 3.88 | |
I I I I
I I I I
| | |
Q. Q2 Q3 Q4 Q1 Q Q3 Q4 QI Q Q3 Q4 Q1 Q2 Q3 Q4 QI Q Q3 Q4 QI Q2 Q3 Q4
2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015
* Source: Polish coal market ** Source: Bloomberg
Average electricity and green certificates prices on TGE (PLN/MWh)
Elektricity (spot) Green certificates - PMOZE_A (spot)
I I | |
197.09 1 1
: 182.80 194'%8 171.22 1215.38 1
162.29 163.69 166.63 : .
150.94 149.3k 1146.631°°72 152.72 197.40 178.62 |
1 174.50 1 181.35 162.61
[ 1 147 88 148.73 [ 1147.62
1 | . I | 120.30 117.69
109.77
I I I |
I I | |
| | | |
I | I |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015

*** Source: Commodity Exchange (Polish: Towarowa Gietda Energii S.A. - TGE)
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Profitability and liquidity ratios

11.8%
9.5% 9.5%
7.8%
5.6%
ROE ROA ROS
2014 m2015
Current Ratio Net debt/EBITDA*

2.1 2.0
1.7

31 December 2014 m 31 December 2015
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Average cost of debt for ENERGA Group

Average cost of debt for ENERGA Group

4.17%

A -0,34p.p, 3.83%

2014

2015

Average WIBOR 3M

2.52%
4. 77p
p.
1,75%
2014 2015

@ Energa

Source: Bloomberg

Main reasons for changes:

Decline in 2015 of average WIBOR 3M by 0.77 p.p.
y/y, comparing to avarage WIBOR 3M in 2014,

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 investments in total
amount PLN 1,940 m expressed in fixed level of
WIBOR 3M swaped at 2.55% annually.

Structure of financing as at 30.09.2015

Floating rate

31%

Fixed rate
69%

__4
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Financial Security

Net debt/ EBITDA* ENERGA Group

PLN m

14 000 -~ r 2,5

12 000 - 1.9

10 000 - 1;: 17 —* 0

—

8 000 - - L5

6 000 - 5,276 5,748 5,870 e

4 000 - ,

2 000 - 3,491 3,817 3 201 3 - 0,5
0 A . . + 0,0

2013%** 2014%*x* 31 December 2015
I Interest bearing loans and borrowings plus leases = Cash and cash equivalents =t Net debt /EBITDA

<> Net debt

* EBITDA for last 12 months
** Restated ( excluding cash of fund ENERGA Trading SFIO)

Debt maturities

PLN m 2 500

2 000

1500

1 000

500

0 T T T T T T T T T T T T T T 1
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Headcount in the ENERGA Group

Headcount - end of period

8,543 -1% 8,500

982 1,160 Others

1,558 1,511 B Sales

B Generation

Distribution
31 December 2014 31 December 2015
12,506 12,618 12.181
! 11,426 11’009
9,784
8,543 8,500
2008 2009 2010 2011 2012 2013 2014 2015
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Investor Relations Office

Tel.: (+48) 58 771 85 58
Tel.: (+48) 58 771 85 49
investor.relations@energa.pl

Adam Kucza, Head of Investor Relations Office
Tel.: (+48) 58 778 84 74

(+48) 887 770 330
adam.kucza@energa.pl

@ Energa
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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.
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