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Financial results presentation, 15t of March 2015
- Q&A session

Participants:

Dariusz Kaskéw — President of the Management Board

Mariusz Redaszka — Executive Vice-President of the Management Board, Chief Financial Officer
Grzegorz Ksepko — Vice-President of the Management Board for Corporate Affairs

Adam Kucza — Head of Investor Relations Office

Questions from Internet users

Question 1: Dividend and its level for 2015 — has the Board made a decision regarding dividend payment for
20157

Question 2: | would like to ask if the company plans any changes in their long-term dividend policy?

Mariusz Redaszka, Executive Vice-President of the Management Board: Now we are working very intensely
on updating our strategy. The dividend policy will be an important component of the overall strategy. | think within
a few weeks, we will be able to give you more details about our strategy. As regards the dividend for 2015, a
decision has not been made yet, as you know we are new on the Management Board, we have been working in
this composition of the management board for less than two months. There are three of us, we have to do some
more work, so we would like to ask you for a moment of patience. | know it's important issue for the investors but
for today we're not able to give you a clear recommendation.

Piotr Dzieciotowski, Citi Handlowy

Question 1: We see a lot of shed volumes of energy in distribution. My question is how much was included in the
tariff and what was the income effect resulting from the higher volumes carried in the relation to what was in the
tariff?

Adam Kucza, Head of Investor Relations Office: Of course we had a positive effect. It's not all about the scale
of volume but also its structure — which groups provide more volume vs. tariff. Unfortunately we cannot
communicate those numbers.

Question 2: Can you comment on the rumors that you are interested in EDF assets, which assets will be in the
area of interests?

Dariusz Kaskow, President of the Management Board: As one of my colleagues has just said there are three
of us, however we all have single goal, we want to increase value of the company, we want to manage company
and situate that shares grow in terms of other value. You can practically answer that question about assets from
EDF that will be of interest to us — coal generation of course. Those assets are not up for sale yet. Only power
plant in Rybnik is offered for sale now, and after analysis Rybnik cannot be taken into consideration in our
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investment activity. While other EDF assets will be considered with the intense interest we would like to make
purchases.

Question 3: Why would you need those assets, what does it change in the Group and how are they supposed to
generate value? Because | think return on equity’s low, high recreation capital was required, they are non-
transparent, they are regulated, they just have disadvantages, why would you need those assets?

Dariusz Kaskow, President of the Management Board: Just another way around — these assets are in the
circle of our interests because of the prospect of higher EBITDA and mainly because it is regulated. We can
expect fixed and certain profit. Why you talk about expenditures, of course this is what we will take into
consideration when considering this purchase. What is of the greatest interest to us is coal generation and
regulated assets. We take it as strengths.

Mariusz Redaszka, Executive Vice-President of the Management Board: Talking about purchasing new
assets, we are also talking about providers of heat, new customers and potential of obtaining certain synergies
from supply of energy heat - possibly also gas, so this prospective needs also should be taken into account
because it means building the value. Also, probably we would have better possibilities of keeping security
throughout the Group, certain areas are uncertain, others are more secure so | think we shouldn’t have no doubts
about that.

Question 4: | can see that some people at the stock exchange, promised that there was dividend policy plus
adjustment in taxation in the first two years. Are you planning to change those promises made by previous
management board in context of the EDF asset purchases or not, and what is the situation like from the
perspective of legal provisions, could investor have any claims on the basis of the prospectus, because the
prospectus had some firm statements?

Mariusz Redaszka, Executive Vice-President of the Management Board: As | mentioned before, we are now
working on the strategy and dividend will be very important element included in the strategy. Of course | cannot
give you the details of of those scenarios. There are assets and opportunities on the market and we would like to
take advantages of them to build long term value, keeping all the time in mind the shareholders’ interests. As of
today we cannot say more than what we are communicating. More information will be available in upcoming
weeks.

Tomasz Krukowski, Deutsche Bank

Question 1: | have a question regarding to this broadly discussed Ostroteka project, from what you are
communicating the project is now subject to renewed analysis. When should we expect a decision and if the
decision is positive that the project is continued, when would the company need to start spending money on the
project? Is in your opinion the company able to cope with this project on its own?

Grzegorz Ksepko, Vice-President of the Management Board for Corporate Affairs: We are at the stage of
renewed analysis of the project, as you have mentioned before the project was frozen in 2012 so naturally it
needs to be reanalysed and we commissioned such an analysis, as we defrosted the project. Today we cannot
talk about any specific dates, it's premature to fix any specific dates. We considering a few scenarios of pursuing
this project, also if the scenarios support this project, there are few options, which for obvious reasons we cannot
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describe you in detail. Nevertheless, we are very interested in this project and as | have said we are in the
process of analysing and we cannot give you any fixed date by when the results are going to be ready, when we
can communicate anything specific. All that is in progress, cause we are all interested in this project. We are also
cooperating in this regard with the government, because it also fits into the governmental strategy. Additionally
we should bear in mind, that this project is not only a business venture, but also an important matter in terms of
the energy strategy of the whole state and that is the factor which should be remembered. On our part we would
like to this project to be as profitable as possible and that's why we are doing this broad analysis at the moment.
Soon you will probably know the results, but | cannot give you any specific dates yet.

Krzysztof Kubiszewski, DM Trigon

Question 1: You had an allowance write-down on wind farm and | would like to have some more details on the
value of all wind companies. Have all companies recorded some write-offs or valuation allowances?

Mariusz Redaszka, Executive Vice-President of the Management Board: This year, we have made
adjustment on wind farms, which were included in our pipeline project. The project we will have on next years will
probably be not subject to any write-offs. We had to make those down changes as a result of certain regulations
or zoning plans. But we do not plan to communicate any details on the things that you have asked about

Question 2: In this year most companies did write-downs on its generation assets. Are your assumptions that
you have regarding to Ostroteka B are conservative and whether these assumptions will not require revision?
Some results of this plant dropped significantly year on year

Mariusz Redaszka, Executive Vice-President of the Management Board: As for Ostroteka B we have
conducted a test for impairment — and Ostroteka passed those impairment tests — we carried out the test
assuming that the project if it passes successfully the test will function successfully in the future. assumption
What happens next it depends on our investment strategy, also possibly in Ostroteka C.

Question 3: | would like to ask about contracts concerns purchase of carbon — whether you are able to achieve
profitability for orders from Silesian vs. from Bogdanka mines? Are you currently negotiating an agreement with
Silesian or Bogdanka mines? Are there any long-term renegotiations?

Dariusz Kaskéw, President of the Management Board: Our coal volume is 1.1-1.2 million tones, the bulk of
this comes from Bogdanka. So the same volume indicates the possibility of supporting in some area of coal
sector.

Andrzej Moczydtowski, Vice President of Energa Wytwarzanie SA: Regarding the cost of fuels in 2016 — they
are contracted in line with our actual results, both per tonne and GJ . The mix of Silesia and Bogdanka provides
us with coal. We do not have contracts for 2017 yet.

Questions from the Internet users
Question 1: Is the company involved in any consolidation projects in the energy sector?

Dariusz Kaskéw, President of the Management Board: | do not know anything about consolidation.
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Grzegorz Ksepko, Vice-President of the Management Board for Corporate Affairs: We should keep in mind
UE regulations and national regulations in this regard because they limit our capabilities. Obviously, we do not
have any plans in this matter and we do not participate in any negotiations. On the other hand, please take these
factors into account because the scope for such actions is legally limited

Question 2: Marketing and sponsoring policy, are there any modification or possible rebranding in upcoming
years?

Dariusz Kaskow, President of the Management Board: We do not plan any rebranding foas of now. We will
maintain a policy of sponsorship and marketing especially in terms of sport and culture. Also we are launching
support for patriotic and national events. Therefore, in this area we will continue our sponsorship activities, which
were implemented in previous periods.

Piotr Dzieciotowski, Citi Handlowy

Question 5: | would like to specify question asked by Tomasz Krukowski. How much money do you have by
20207 How you consider free cash flow by 20207 Unless we do not know business model of the new unit and we
do not require any information how much will make a profit, however we know that it will cost approx.. 6 billion
PLN. Additionally you mentioned about buying EDF assets. That's why there are some questions about the
dividend. What is the real level of CAPEX, which you cannot cut down? What expenses do you expect in 2020?
What is the cash flow by 20207

Mariusz Redaszka, Executive Vice-President of the Management Board: Currently we do not have specified
any strategy or vision on a such level of detail to allow us to give you more information on cash flow in the
upcoming 5, 8 or 10 years. Please, be patient. We need to decide what is going to happen and in what
configuration. The conditions and the market have changed. We have quite a big number of scenarios. So | ask
you for patience. We are approaching this task with full responsibility, and we want to prepare a portfolio of our
investments that is feasible and that generates a return.

Question 6: What is the return that you think will generate the value? | understand you don’t want to share your
vision of Energa in 5, 8 or 10 years but what parameters will you take into account when developing this vision.
will you look at free cash flow, return on equity — what will be the principle parameter when designing the
strategy?

Mariusz Redaszka, Executive Vice-President of the Management Board: The basic parameter will be building
long-term shareholder value.

Krzysztof Kubiszewski, DM Trigon

Question 4: In 2015 company spent 109 min PLN on other innovation and technology improvements. Does it
translate into the results in any way? According to press reports, it is expected that capital expenditures in energy
companies will grow. From the investors point of view, it seems a lot — this is 1/5 of the expected dividend value,
at least that from the prospectus. Please comment on this expenditure level.

Mariusz Redaszka, Executive Vice-President of the Management Board:
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Our capital expenditures on the innovation were at the level of 2% of the total cost base. We want to maintain this
percentage or increase it possibly. We also have a vision that we need to be more efficient in innovation
managing. We want to engage in maximizing commercialization of the projects which we will be implementing in
the future. We have a certain idea how to manage the Energa Group. We want the money spent by the company
to generate the actual return and ideas or innovations must be actually commercialized.

Robert Maj, Haitong Bank
Question 1: When can we expect a new strategy — please indicate an approximate date?

Question 2: In connection with the company's participation in the rescue of KW - what are your priorities in terms
of capital expenditure in the coming months and years, taking into account KW, Ostroteka and EDF assets, for
which the information appeared in a rather unexpected way?

Dariusz Kaskéw, President of the Management Board: When it comes to the strategy for 2013-2020, we
would like the strategy to be approved, along with the corporate consents, by the end of May. We would like to
include in it all those strategy goal mentioned by you. Do not forget about Siarzewo - the threshold on the Vistula
River. These are the four main determinants for recognition in the strategy.

Question 3: | understand that you cannot share any information with us until the strategy is ready. So only in the
strategy we will see what is going to happen - there won't be earlier decisions concerning KW?

Mariusz Redaszka, Executive Vice-President of the Management Board: There is a sequence of events. The
process of selling EDF assets has not been developed yet - at least when it comes to the generation assets. The
decision about KW has to to be taken earlier, most likely at the end of April. However, if we talk about corporate
consents at the Group level - we accept the deadline at the end of May. | think that at the end of April we will have
a general vision of the areas in which we want to pursue our policy within the Group so | think at the end of April
we should be able to communicate the key directions, maybe without details, but the key directions should be
known by then.
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