


Distribution Segment makes a crucial contribution to
the ENERGA Group’s results

1. Distribution Segment delivers stable performance while the Sales
and Generation Segments face headwinds
2. Retail sales volume trends up

3. Reversal of the impairment loss concerning the construction of the
Ostroteka C power plant exerts a positive impact (PLN 110 m)

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

7,957 1,726 703
7,373 1,529
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Distribution Segment delivers stable financial results

EBITDA (PLN m) Net profit (PLN m) (D;f,\t,rr:')’“tm“ 2 elfzad g

[] EBITDA margin

563 552 16.0 16.3
1,338 1,310
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Results under pressure from lower tariffs in 2016

EBITDA Bridge (PLN m)

5 A -14
7
EBITDA Distribution Revenue on OPEX Property tax Result on other EBITDA
Q3 2015 margin (with connections operations Q3 2016
network losses)
1,338 \ 43 1,310
EBITDA EBITDA

9M 2015 9M 2016




Reliability indices improve

SAIDI (minutes per customer) SAIFI (interruptions per customer)

SAIDI (planned, unplanned and catastrophic)

SAIFI (planned, unplanned and catastrophic)

41
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57
. . . Q3 2015 Q3 2016
Q3 2015 Q3 2016
SAIDI (planned, unplanned and catastrophic) SAIFI (planned, unplanned and

catastrophic)
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B mass interruptions without mass interruptions
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Sales volume to end users trends up in the Sales Segment

EBITDA (PLN m) Net profit (PLN m) R.I?";\?r'" sales of electricity

[] EBITDA margin
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63
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Q3 2015 Q3 2016 9M 2015 9M 2016
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Results under pressure from declining electricity margin

EBITDA Bridge (PLN m)

A-13

EBITDA Margin on electricity Margin on gas sales Others EBITDA

Q3 2015 Q3 2016
116 12 63
EBITDA EBITDA

9M 2015 9M 2016




Reversal of the impairment for the Ostroteka C
with a positive impact on the Generation Segment

EBITDA (PLN m) Net profit (PLN m) SI':CStfizirt“’,d(“.l.c‘f\;‘r’.')’ of

[ EBITDA margin L1 Net result before impairment

losses RES without support
®m RES with support
306 174 109
98 93 3.2
T 2.7
5 : |
195 . . . — T 0.5
23%
11%
67 0.9 0.9 s »
27 B === :
-275 0.7
T - T T — | 0.6

Q3 2015 Q32016 9SM 2015 O9M 2016

Q3 2015 Q3 2016 9M 2015 9M 2016 Q3 2015 Q3 2016 9M 2015 9M 2016

In Q3 2016 there was the reversal of the impairment loss on fixed assets under construction in the amount of PLN 110
million in its subsidiary, Elektrownia Ostroteka SA. The above amount improved the Energa Group’s operating result for Q3
2016 in the Generation segment and according to the prevailing definition did not affect its EBITDA result.
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Suppressed green certificate prices

EBITDA Bridge (PLN m)

A -40
EBITDA Revenues on sales of Revenues on sales of = Consumption cost of key  Other revenues/costs EBITDA
Q3 2015 energy "green" property rights production fuels Q3 2016
306 -101 -163 137 16 195
EBITDA EBITDA
9M 2015 9M 2016
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Volume of production stabilizes in Q3

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

Others & adjustments* m Coal mHydro = Biomass = Wind mPV
m CHP 306 1,317
] including RES (without 3172
= ENERGA Elektrownia pumped storage plant in
Zydowo)
Ostroteka 3714
Wind

13 o :
Q3 2015 Q3 2016 9M 2015 9M 2016

Q3 2015 Q3 2016 9M 2015 9M 2016

* The “Other & adjustments” category comprises companies providing services to the Generation Segment, special purpose vehicles
building new generation sources in the ENERGA Group, PV farms and elimination of transactions between business lines

&) Energa
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CAPEX spending on track at PLN 1.1 bn in 9M2016

versus PLN 1.6 bn slated for 2016

The ENERGA Group’s total capital expenditures in Q3 2016 PLN m
were PLN 329 m.
L ) . . ) 1,115
Major investments in the Distribution Segment:
1. PLN 102 m grid development to facilitate 996 184
connection of new customers e
2. PLN 113 m distribution network modernization to 245
improve reliability of supply .
3. PLN 10 m other expenditures for innovative grid
technologies and solutions (Smart Grid, SID)
contributed to: 377 6 329
a. 8.3 thous. - new customer connections ” 63
b. 985 km - built and modernized LV, MV and HV lines
c. 10 MW - new RES connections to the network
Major investments in the Generation Segment: ' ' 71 7 U
1. PLN 35 m Ostroteka Power Plant Business Line, Q3 2015 Q3 2016 9M 2015 9M 2016

including the overhaul and environmental
expenditure

Distribution mSales B Generation

*mainly a result of the sale of the billing system between the Group’s Segments using the value of the capital expenditures as the price

&) Energa

Others & adjustments
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ENERGA Group performance drivers in the next quarter

Change of the structure of
distributed energy in relation
to the structure set in the
tariff

Impact of the function of
offtaker of last resort and
RES source balancing

Introduction of white
certificates in 2016

Increasing competition in the
electricity suppliers market

Loss of support for ,large
hydro” (>5 MW) and change
of the biomass support
system

Low prices of green
certificates

Actual rate received for the
operating reserve

Must run production level at
ENERGA Elektrownie
Ostroteka

Prices of CO, in the face of
decreasing number of free
allowances

New obligation associated
with the RES act
(introduction “blue”
certificates on 1 July 2016)

Possible entry into force of
the water law act and
changes in the RES act

Group’s new strategy

Electricity prices on the SPOT
and balancing markets

Participation in PGG’s loss

Weather and
hydrometeorological
conditions

&) Energa
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ENERGA Group’s key assets

Distribution

1. 184 thous. km of power lines ) GDARISK
2. 5.3 TWh of electricity delivered in Q3 2015 ¥ S o=
. 5. of electricity delivered in Q @@O@ C;o 0

3. Geographical coverage of 75 thous. km?2 BISLAG

MYSLINO YR

= ) PA%WEK @OQ
eneration CFERNIKCERS @ D OSTROLEKA

WEOCEAWEK 0 WINNICA

1. Hydro power plants
a) Wioctawek (162 MW) ivcuuu@wvszocROD
b) Smaller generating entities (46 MW) 0
c) Pumped storage plant in Zydowo (157 MW) @

KALISZ

2. 5 wind farms (total capacity 211 MW) o
a) Karcino (51 MW)
b) Karscino (90 MW)
c) Bystra (24 MW)
d) Myslino (20 MW)
e) Parséwek (26 MW)

3. PV farm near Gdansk (1.6 MWe) and in Czernikowo (3.8
MWe)

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

5. Other CHP plants (82 MW, 441 MWt)

1. 2.9 million customers

2. 6.0 TWh - electricity sold in Q3 2016 (4.9 TWh - retail
sales)

OtAWA Il

Must run @ seatoienERGASA

Smal Large
hydropower plant hydropower plant

66GO00Q

1 Installed capacity
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ENERGA Group’s regulated business

‘ Q32015 | Q32016 | S™Wth | oM 2015 | oM 2016 | ErOWth
rate rate
Distribution of electricity 5,349 5,265 -2% 16,034 16,285 2%
Gross production of electricity: 914 913 0% 3,172 2,714 -14%
RES* 334 211 -37% 1,317 836 -37%
from Pumped storage plant in Zydowo 9 4 -59% 22 21 -3%
from Must-run - ENERGA Elektrownie 515 533 304 1 644 1,301 21%
Ostroteka**
Retail sales of electricity: 4,036 4,878 21% 12,344 14,366 16%
Tariff Group G 1,238 1,224 -1% 4,008 4,099 2%

Regulatory business contribution per Segments* * *

100%

100%

79%

62%

Distribution

9M 2015

mOM 2016

32%

29%

Generation

* including loss of support for the Hydropower Plant in Wioctawek

** including biomass-fired RES generation
*** based on electricity volumes

&) Energa
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ENERGA Group EBITDA structure

EBITDA (PLN m)

&) Energa

1,726
1,529
I 3
195
499
I 49 439

|67 | —
36

-21 -14 34 -39

Q3 2015 Q3 2016 9M 2015 9M 2016
Distribution ® Generation ® Sales Others & adjustments
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Summary of Q3 2016

Distribution Sales Generation
PLN m
Growth Growth Growth
Q3 2015 | Q3 2016 rate Q3 2015 | Q3 2016 rate Q3 2015 | Q3 2016 rate
Revenues 1,027 983 -4% 1,321 1,353 2% 297 246 -17%
EBITDA 404 390 -3% 49 36 -27% 67 27 -60%
EBITDA margin 39.3% | 39.7% |AO0.4p.p.| 3.7% 2.7% | A-1pp. | 22.6% | 11.0% Aﬁ;lpl'fj
EBIT 227 205 -10% 40 27 -33% 25 95 >100%
Net profit 155 137 -12% 35 20 -43% 5 174 >100%
Net profit margin 15.1% 13.9% |A-1.2 p.p. 2.6% 1.5% A-1.2p.p 1.7% 70.7% A 69 p.p
CAPEX 270 294 9% 14 63 >100% 87 43 -51%
PLN m
Q3 Q3 |Growth| Q3 Q3 | Growth Q3 Q3 |Growth| Q3 Q3 |Growth
2015 | 2016 rate 2015 | 2016 rate 2015 | 2016 rate 2015 | 2016 rate
Revenues 44 29 -35% 25 5 -79% 207 184 -11% 27 25 -7%
EBITDA 23 11 -549% 17 -5 |[(<-100%]| 41 23 -43% -1 -2 -87%
EBITDA margin 51.1% | 36.4% |2 1%8| 6720 |-95.00%| 2 1621\ 10,904 | 12.7% | 2 72 | -4.0% | -8.1% | & H1
p.p. p.p. p.p. p.p.
EBIT 15 2 -84% 5 -13 | <-100% 27 5 -80% -9 -11 -16%
CAPEX 6 1 -84% 1 0 -100% 37 34 -9% 14 5 -66%

&) Energa
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Summary of 9M 2016

Distribution Sales Generation
PLN m
oM 2015 | oM 2016 | CTOWth [9M 2015 | om 2016 | CTOWh [g9M 2015 | om 2016 | GFOWED
rate rate rate
Revenues 3,137 3,077 -2% 4,197 4,018 -4% 1,052 788 -25%
EBITDA 1,338 1,310 -2% 116 63 -46% 306 195 -36%
EBITDA margin 42.7% 42.6% (A -0.1 p.p. 2.8% 1.6% A-1.2p.p.| 29.1% 24.7% |A -4.4 p.p.
EBIT 809 764 -6% 91 36 -60% 174 -379 <-100%
Net profit 563 552 -2% 84 28 -67% 98 -275 <-100%
Net profit margin 17.9% | 17.9% | Aop.p. | 2.0% 0.7% |A-1.3p.p.| 9.3% | -34.9% | 2 ;’;'2
CAPEX 719 875 22% 39 76 95% 245 184 -25%
PLN m
o9M 9M |Growth| 9M oM Growth oM oM Growth| 9M oM Growth
2015 | 2016 rate 2015 | 2016 rate 2015 | 2016 rate 2015 2016 rate
Revenues 199 127 -36% 78 41 -47% 655 500 -24% 130 131 1%
EBITDA 132 67 =499 47 11 -76% 116 82 -299% 21 26 22%
EBITDA margin 66.4% | 52.8% 4-13.6 60.2% (27.6% A-32.6 17.7% | 16.4% A-1.3 16.6% | 19.9% A 3.4
p.p. p.p. p.p. p.p
EBIT 109 43 -61% 14 -282 | <-100% 77 30 -62% -3 0 102%
CAPEX 12 4 -64% 9 0 -100% 113 144 27% 28 10 -64%
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Structure of cost by nature - ENERGA Group

Expenses by nature (PLN m) Q3 2015 Q3 2016 9M 2015 9M 2016

aD:szrtic;arE:jo?m(j(fespt;c’)]zﬁité}op;ae?ttyand equipment, intangible 227 236 678 203
© Materials and energy used | 207 6| 616 | 416
 External services | @5 | 30| 1,006 1,019
Taxesandfees | eal o8| 87| 202
© Employee benefits expenses | 215 | 200 657 | 657
Impairment ol s . a0 371

Other expenses -2 -16 -46 -33
© Value of merchandise and raw materials | 1,153 | 1,205 | 3,655 | 3,445

Total operating expenses 2,248 2,115 6,894 6,870

of which:

Cost of sales 2,086 1,957 6,412 6,387
 Selling expenses | s 0| 238 | 243
© General and administrative expenses | 8| 76| 246 | 240

&) Energa




Structure of cost by nature - Distribution Segment

Expenses by nature (PLN m) Q3 2015 Q3 2016 9M 2015 9M 2016
 Materials and energy used | 0| 52|  200| 195
""" incl. fuel used for balance difference | 74| s3] 175|176
""" incl. transmission and transit fees | 233  2a0|  e97| 714
Taxesandfees | e8| 7| 208 214
© Employee benefits expenses | 13| 127 a12|  a0s
Impairment | il | 6| 26

Other expenses -26 -24 -77 -55
© Value of merchandise and raw materials | so| 30| 0| 82

Total operating expenses 787 771 2,285 2,314

of which:

Cost of sales 730 721 2,116 2,149
 Selling expenses | 20| 21|  se| 54
© General and administrative expenses | S s | 111

&) Energa
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Current Distribution Capex structure

PLN m

719

875

9M 2015

&) Energa

9M 2016

m Network development to connect new
customers

Metwork development and modernisation
to connect RES

m Distribution network modemisation to
improve reliability of supply

m Advanced metering and other smart grid
elements

Other expenditures (including
adjustments)

21



Regulatory Asset Base

1]
[+ 4

1313 687 1,257 989

B = 3 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%
3 .Standard” WACC AMI 7.00% 7.00% 7.00%
Return on capital based on
s RAB 789 830 679
=
2 Inclu.delfi Bl Allowed return on capital 789 789%* 679
&) tariff
Effective
return on RAB 7.41% 7.00% 5.88%
g 3,722 3,892 3,876
[ =
g 789 789 679
o 692 732 773
T
v
e
8
=2
[=)]
-
2014 2015 2016

other costs ®Depreciation = RAB return

* Decision of the ERO President to reduce the return on equity by 5% in 2015. 22
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Structure of cost by nature - Sales Segment

Expenses by nature (PLN m) Q3 2015 Q3 2016 9M 2015 9M 2016
Depreciation of property, plant and equipment, intangible 9 9 25 27
_.assets and investment property
Materials and energy used 9 5 38 19
External services | 37| 32| 12| 104
 Taxesandfees | s s o 3
© Employee benefits expenses | I so| 97
Impairment | AR s 23| 2
Other expenses 19 7 23 22
© Value of merchandise and raw materials | 1,160 | 1232 3798 | 3,681
Total operating expenses 1,284 1,326 4,117 3,980
of which:
Cost of sales 1,228 1,269 3,959 3,803
© Selling expenses | a7 | s2| 132 154
© General and administrative expenses | s| s| 2| 0 2
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Key operating data of the Sales Segment

Q3 2015 ‘ Q3 2016 |Growth rate| 9M 2015 ‘ 9M 2016 |Growth rate
Electricity sales by Sales Segment (GWh) 5,813 6,001 3% 18,811 17,446 -7%

""" inc. retail sales | 403%|  4878| = 21%| 12344 | 14366 |  16%
Average selling price of electricity (PLN/MWh) 223.3 223.7 0% 220.0 226.3 3%
Cost of electricity purchase (PLN m) 1,022 1,049 3% 3,282 3,039 -7%
(CF?LSIE c;]:)electricity purchase with certificates of origin 1,153 1,194 4% 3,727 3,549 50
ﬁ;/igi;gg(ifltlj/rhslr\]/sf\? price of electricity w/o certificates of 1759 174.8 1% 174.5 174.2 0%
Q;Z:gg(ifltlj;&rﬁf\? price of electricity w/ certificates of 198.3 199.1 0% 198.1 203.5 3%
Variable margin* 6.5% 5.4% | A-1.1p.p. 5.3% 4.5% | A-0.8 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

Q3 2015 ‘ Q3 2016

(TWh) Growth rate| 9M 2015 9M 2016 |Growth rate
Electricity purchases from ENERGA Group generators 367 339 -8% 1,426 1,299 -9%
Electricity purchases on the wholesale market - 2,155 3,016 40% 6,370 7,901 24%
exchange

Electricity purchases on the wholesale market — other 3,049 2,556 -16% 10,246 7,654 -25%
Electricity purchases on the balancing market 242 90 -63% 765 592 -23%
Total electricity purchase 5,813 6,001 3% 18,807 17,446 -7%

&) Energa
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Sales of energy by the Sales Segment

Electricity sales volume in Q3*

Electricity sales volume in 9M*

Q3 2016
_— /

B 0.1

9M 2016

i . 0.3
(i} 2%
. 0.7 1.7
11% 10%
9M 2015
0.2
N—
Q3 2015 1%
0.1
1%
. 6.3
33%
1.7
29%

Retail Sales

Wholesale sales

=

Sales to cover network losses to ENERGA-
* Sales by the Sales Segment

OPERATOR SA

1 Sales to the balancing market
&) Energa
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Cost of property rights redemption per 1 MWh and its
structure in Sales Segment

37.6 PLN/MWh 36.41 PLN/MWh
2.98 eeeseessessssss—s— .65
1.03 2-99
2.3s [N
5.90
7.15

9M 2015 9M 2016

mgreen ' yellow mred mviolet " white ®blue

As of 1 July 2016, a new obligation was introduced for H2 2016 referred to as blue certificates (0.65%) while the obligation concerning
green certificates was scaled down (from 15% in H1 2016 to 14.35% in H2 2016.)

Structure of cost of property rights redemption per 1 MWh is presented in relation to the volume of electricity sold to final customers

governed by the "coloring”.

&) Energa
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Structure of cost by nature - Generation Segment

Expenses by nature (PLN m) Q3 2015 Q3 2016 OM 2015 9M 2016

e o oy Pt end eaupmert, angble | I
 Materials and energy used | 119 | 83 | 383 | 236
""" incl. fuelused | 18 | 75 | 30 | 212
External services | 2. | 2 | s | 73
Taxesandfes | a2 | 23 | e | 67
* Employee benefits expenses | 3 | 33 | 06 | 01
Impairment | - a0 | 2 | 323

Other expenses 3 2 7 4
* Value of merchandise and raw materials | 28 | s0 | 09 | 114

Total operating expenses 275 150 886 1,050

of which:

Cost of sales 258 130 832 991
Sellingexpenses | o | o | N 1
© General and administrative expenses | - 7| 19 | 53 | 58
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Key operational data

Consumption of fules Q32015 | Q32016 [Growth rate{Gm"(":/r)rat 9M 2015 | 9M 2016 |Growth rateGrov(v:/:)rate

Coal

Quantity (000s tons) 267.1 320.9 53.7 20% 895.5 887.2 -8.3 1%
Cost* (PLN m) 65.6 69.8 4.2 6% 221.5 198.8 22.7 ~10%
Cost per unit (PLN/ton) 245.6 217.6 -28.0 11% 247.3 224.0 -23.3 -9%
Cost per unit (PLN/MWh)** 99.2 87.7 -11.6 “12% 89.1 77.4 “11.7 -13%
Biomass

Quantity (000s tons) 106.3 12.2 -94.0 -88% 311.6 29.0 -282.6 -91%
Cost* (PLN m) 42.1 4.3 -37.9 -90% 125.1 10.7 -114.5 -91%
Cost per unit (PLN/ton) 396.6 348.7 -47.9 “12% 401.5 367.6 -339 -8%
Cost per unit (PLN/MWh)** 218.6 112.8 -105.8 -48% 221.7 133.4 -88.3 -40%

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

CO> emission allowances in Generation Segment Q3 2015 Q3 2016 9M 2015 9M 2016
CO; emission allowances (thous. tons CO5), incl.: 542 694 1,814 1,835
The amount of free CO; emission allowances * 329 252 1,045 797
Volume of emission allowances purchased 213 442 769 1,038
Cost of CO; purchase (PLN m) 9 11 26 30

* 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 ENERGA Elektrownie Ostroteka

Sales structure (GWh) Fuels consumption volumes and costs in 9M 2016

[ ] own net production

m Other electricity
sales

B Other sales to
PSE

Sales to PSE in
must-run

801 867
127 131

unit ‘ Coal Biomass*
Total consumption (000s tons) 779.9 5.9
Consumption cost per unit (PLN/ton) 222.3 341.9
Total fuel cost (PLN m) 173.4 2.0

2,003
2,624

1,633
568 2,210
412

Q3 2015 Q3 2016

9M 2015 9M 2016

&) Energa

* The absence of biomass cofiring is linked to the construction of a dedicated
installation during the renovation of the power generation unit in Ostroteka.

Gross heat production (TJ)

976 977
= = I I

Q3 2015

Q3 2016

9M 2015

9M 2016
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Key market data

Coal [PLN/GJ]* EUA - CO2 emission rights [EUR/t]**
10.76 7.3 7o 22
+7610.47 10.50 10.45 4 o, 049 9.77 9.93 68 7.0 '
8.81 8.90 8.77 59 < s 6.1 57 sg
4.5
QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016
* Source: Polish coal market ** Source: Bloomberg
Average electricity and green certificates prices on TGE (PLN/MWh)
Green certificates - PMOZE_A (spot) Elektricity (spot)***
197.1 194.6
215.4 66,6 182.8 1710 181.1
" 147.6
120.3 117.7 1145
109.8 :
92.7
48.7
Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016

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

ROE ROA ROS
10.2%
8.8%
4.8%
o,
2.4% 1.2% 1.0%
. ] : I : —

O9M 2015 m9M 2016

Current Ratio Net debt/EBITDA*

2.0 1.9

31 December 2015 m 30 September 2016
* Net profit and EBITDA for last 12 months
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ENERGA Group’s average cost of debt

ENERGA Group'’s average cost of debt

3.83% A -0,17 p.p. 3.66%
E—— )
9M 2015 9M 2016
Average WIBOR 3M
1.76%
0 A -0,07 p.p. 1.69%
>
9M 2015 9M 2016

Zrédto: Bloomberg

&) Energa

Main drivers:

Dip in the average WIBOR 3M rate by 0.07 p.p. in
September 2016 compared to its average in H1
2015.

The 2 and 4 year hedges for the cost of debt
involved in underwriting ENERGA-OPERATOR’s PLN-
denominated investments of 400 m and 450 m
based on the floating WIBOR 3M rate converted
into the weighted-average rate for these
transactions are 1.56% and 1.65% per annum

Structure of financing as at 30.09.2016

Floating rate
42%

Fixed rate
58%

32



Financial security

Net debt/ EBITDA* ENERGA Group

PLN m

14 000
12 000
10 000
8 000
6 000
4 000
2 000

B Interest bearing loans and borrowings plus leases

* EBITDA for last 12 months

2.4
] 1.9 —

] ~—

] 5,870 5,178

] @

31 December 2015

< Net debt

30 September 2016

=3 Cash and cash equivalents

2,5
2,0
1,5
1,0
0,5
0,0

e Net debt /EBITDA

Commencing with Q1 2016 the definition of EBITDA used by the Company has been modified as follows: operating profit/loss plus depreciation and amortization
and impairment losses on non-financial non-current assets. This change aims above all to enhance transparency and simplify analyses by ensuring

PLN m

comparability of the key parameter used in the industry in which the Issuer and its group operate.

Debt maturities

2 500
2 000

1500

1 000

500

0

&) Energa

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

8,500 3% 8,721

1,172 Others
1,523 m Sales

B Generation

Distribution
31 December 2015 30 September 2016
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 Department

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

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

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

Yl MSC]| - +$*RESPECT

Index

i WG
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GIELDA
JEST
KOBIETA

Akqonar/at
Obywatelski

spétka nalezy do
B SEG
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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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