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Selected consolidated financial data of the ENEA Qétal Group

in PLN '000

in EUR '000

9 months endec 9 months endec 9 months endec 9 months endec

30.09.2009 30.09.2008 30.09.2009 30.09.2008
Net sales revenues 5239 438 4526 288 1190971 1321 66(
Profit/loss on operating activities 439 371 154 959 99 873 45 247
Profit/loss before tax 556 701 189 062 126 543 55 20¢
Net profit/loss for the reporting period 446 282 6111 101 444 39712
Cash flows from operating activities 523 538 708 807 119 005 206 96¢
Net cash flows from investing activities (2 015504) (503 491) (458 142) (147 018)
Net cash flows from financing activities (216 989) 361526) (49 324) (39 865)
Total net cash flows (1 708 955) 68 790 (388 461) 20 08¢
Weighted average number of shares 4578 347 253 939 441 442 578 347 253 93!
Net profit per share (in PLN per share) 1.01 0.39 230. 0.11
Diluted profit per share (in PLN/EUR) 1.01 0.39 .28 0.11

Balance as at

Balance as at

Balance as at

Balance as at

30.09.2009 31.12.2008 30.09.2009 31.12.2008
Total assets 12 126 622 11 985 917 2871838 287266
Total liabilities 2819 058 2961 664 667 612 709 82:
Non-current liabilities 1 465 340 1518 009 347 023 363 822
Current liabilities 1353718 1443 655 320589 346 001
Equity 9 307 564 9 024 253 2204226 2162 84!
Share capital 588 018 588 018 139 255 140 93(
Net book value per share (in PLN/EUR) 21.08 25.99 994, 6.23
Diluted book value per share (in PLN/EUR) 21.08 925. 4.99 6.23

The above financial data for Q3 2009 and 2008 were translated into EUR in line with the following principles:

- individual assets and liabilities

as per the

average

2009 - PLN/EUR 4.2226 (as at 31 December 2008 - PLN/EUR 4.1724);

exchange

rate at

30 September

- individual items from the income statement and the cash flow statement — as per the arithmetic mean of the average

exchange rates determined by the National Bank of Poland as at the last day of each month of the financial period
from 1 January to 30 September 2009 - PLN/EUR — 4.3993 (for the period from 1 January to 30 September 2008 —
PLN/EUR 3.4247).



INDEPENDENT AUDITOR’'S REPORT ON THE REVIEW OF THE C ONDENSED
INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR THE P ERIOD FROM
1 JANUARY 2009 TO 30 SEPTEMBER 2009

To the Supervisory Board and Management Board of EEA S.A.

We have reviewed the attached condensed interirmotidated financial statements of the ENEA
Capital Group in which ENEA S.A., with registereffiae in Pozna, ul. Nowowiejskiego 11, acts
as the Group’s parent company, including:

- consolidated balance sheet prepared as of 30 Se@te2009, with total assets and equity plus
liabilities of PLN 12,126,622 thousand:;

- consolidated statement of comprehensive incometffer period from 1 January 2009 to
30 September 2009 disclosing a net profit of PLN6,282 thousand and comprehensive
income of PLN 469,202 thousand;

— statement of changes in consolidated equity for pgesiod from 1 January 2009 to
30 September 2009, disclosing an increase in eq®:-N 283,311 thousand;

- consolidated cash flow statement for the periodnfrbJanuary 2009 to 30 September 2009,
showing a cash outflow of PLN 1,708,955 thousand,;

— additional information and explanations.

The Management Board of ENEA S.A. is responsible fidrness, correctness and clarity
of information contained in the condensed interimnsolidated financial statements drawn up in
compliance with International Financial Reportingar®lards applicable to interim financial
reporting, as approved by the European Union (“I88") and correctness of preparing
consolidation documentation. Our responsibility wss review these condensed interim
consolidated financial statements.

The condensed interim consolidated financial statémof the ENEA Capital Group for the period

of 9 months ended 30 September 2009 cover finadatal of 24 subsidiaries consolidated with the
full method. The financial statements of 6 subsid& were subject to review by the entity

authorized to audit financial statements, Deloktedyt Sp. z 0.0. The financial statements
of the remaining 18 subsidiaries were not subggceview by entities authorized to audit financial

statements. The share of the financial statememitshwvere not subject to a review in consolidated
sales revenue and in the consolidated balance &itakbefore consolidation adjustments was 2%
and 1%, respectively.

We have conducted the review in line with legalufations valid in Poland and auditing standards
issued by the National Council of Statutory Audstorhe standards require to plan and conduct
the review in such a way as to obtain reasonalsierasce that the condensed interim consolidated
financial statements are free of material misstatgs Our review was conducted mainly based on
an analysis of data included in the condensed iintezonsolidated financial statements,
examination of consolidation documentation as &slinformation provided by the Management
Board and the financial and accounting personn¢hefparent company. The scope and method
of review of the condensed interim consolidatedhriicial statements are substantially different
from an audit. The objective of the review is roekpress an opinion on the fairness, correctness
and clarity of the condensed interim consolidatadrfcial statements. Therefore, no such opinion
is issued.



Our review did not identify a need to introducendiigant changes to the attached condensed
interim consolidated financial statements so theytwould provide a fair and clear view
of the financial and economic position of the ENEApital Group as at 30 September 2009 and
its financial result for the period from 1 JanuaBp9 to 30 September 2009, in line with IAS 34.

Without insisting on the necessity to introducen#igant changes to the attached condensed
interim consolidated financial statements, we wdikkd to draw attention to Note 25 in which
the Management Board of ENEA S.A. presented inftiona concerning the Decision
of the President of the Energy Regulatory Officevided to Elektrownia “Kozienice” S.A. on

5 August 2009 determining the amount of the anadplstment of orphaned costs for Elektrownia
“Kozienice” S.A. for the year 2008 as well as thgact of this decision on the condensed interim
consolidated financial statements for the periodifil January 2009 to 30 September 2009.

Marcin Samolik Represented by
Certified auditor:
No. 10066

Deloitte Audyt Sp. z o.0.

Al. Jana Pawta Il 19, Warszawa
Entity entitled to audit financial
statements entered under

number 73 on the list kept by the
National Council of Statutory Auditors

Warsaw, 16 November 2009
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ENEA Capital Group
Condensed interim consolidated financial statemtmtthe period from 1 January to 30 September 2009

These condensed interim consolidated financialestahts were prepared in accordance with Interration
Financial Reporting Standards IAS 34 Interim FinahReporting, as approved by the European Unidd) (E
and adopted by the Management Board of ENEA S.A.

Members of the Management Board

Chairman of the Management Board Maciej Owczarek i,

Member of the Management Board Piotr Koczorowski .o

Member of the Management Board Stawomir JankiewiCz .........ccooeiiiiiiiii
Member of the Management Board Marek Malinowski ...
Member of the Management Board Tomasz Treider

Poznaa, 16 November 2009




ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

Consolidated Balance Sheet

ASSETS

Non-current assets

Property, plant and equipment
Perpetual usufruct right
Intangible assets

Investment properties

Investments in associates accounted for usingghigyemethod
Financial assets available for sale

Financial assets measured at fair value througfit prooss
Trade and other receivables

Current assets

Inventories

Trade and other receivables
Current income tax receivables
Financial assets available for sale
Financial assets held to maturity

Financial assets measured at fair value througfit proloss
Cash and bank balances

Total assets

As at
30.09.2009 31.12.2008
7 866 899 7944 815
16 548 15321
37 950 36 606
4 897 5034
197 796 189 941
40 657 8 965
1167 1033
1395 2 316
8 167 309 8 204 031
353129 270 044
971 308 780 098
2069 5538
- 4 806
47 340 100 741
1673763 -
911 704 2 620 659
3959 313 3 781 886
12 126 622 11985917

The consolidated balance sheet should be analpgethier with the explanatory notes which constituténtegral part of these condensed

interim consolidated financial statements.
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ENEA Capital Group
Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

As at

LIABILITIES 30.09.2009 31.12.2008
Equity
Equity attributable to equity holders of the Parent
Share capital 588 018 588 018
Akcje whasne - (17 396)
Share premium 3632464 3632 464
Share based capital 1144 336 1144 336
Revaluation reserve (financial instruments) 21821 (1 099)
Other capitals (28 226) (28 226)
Retained earnings 3918 169 3675078

9 276 582 8993 175
Minority interest 30 982 31078
Total equity 9 307 564 9 024 253
LIABILITIES
Non-current liabilities
Loans and borrowings 125933 152 785
Trade and other liabilities 164 708
Finance lease liabilities 1388 1515
Deferred income from subsidies and connection fees 809 294 767 514
Deferred tax liabilities 102 928 123 480
Employee benefits 402 672 438 796
Provisions for other liabilities and charges 22 961 33211

1 465 340 1518 009
Current liabilities
Loans and borrowings 47 830 52 605
Trade and other liabilities 907 364 865 581
Finance lease liabilities 1080 877
Deferred income from subsidies and connection fees 36 215 26 079
Current tax liabilities 71630 18 705
Employee benefits 120 066 129 880
Liabilities due to an equivalent of the right tajare shares free of charge 424 163 799
Provision for certificates of origin 38 140 101 403
Provisions for other liabilities and charges 130 969 84 726

1353718 1 443 655
Total liabilities 2 819 058 2961 664
Total equity and liabilities 12 126 622 11985917

The consolidated balance sheet should be analggethier with the explanatory notes which constituténtegral part of these condensed
interim consolidated financial statements.
10



ENEA Capital Group
Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

Consolidated Statement of Comprehensive Income

9 months 3 months 9 months 3 months
endec endec endec endec

30.09.2009 30.09.2009 30.09.2008 30.09.2008

Sales revenues 5432 899 1714 242 4 695 041 1541763
Excise duty (193 461) (66 730) (168 753) (54 061)
Net sales revenues 5239 438 1647 512 4526 288 1487 702
Other operating revenue 62 088 24 578 49 023 8 314
Amortization/ depreciation (482 233) (163 312) (479 165) (156 895)
Employee benefit costs (584 554) (197 634) (704 947) (199 707)
Consumption of materials and raw materials and costs of gjood

sold (1 139 392) (427 057) (982 365) (335 825)
Energy purchase for the needs of sales (1 712 290) (533 289) (1 286 725) (415 522)
Transmission services (511 516) (178 035) (558 933) (177 022)
Other external services (238 691) (96 419) (201 030) (78 165)
Taxes and charges (127 885) (41 260) (118 963) (39 074)
Profit/(Loss on sale: anc liquidatior of property plani anc

equipment 1896 739 (4 075) (1 825)
Impairment loss on property, plant and equipment (7 517) - - -
Other operating expenses (59 973) (20 380) (84 149) (32 862)
Operating profit 439 371 15 443 154 959 59 119
Financial expenses (24 930) (278) (26 778) (10 564)
Financial revenues 131 696 47 404 60 360 18 727
Share in net (losses)/profits of associated entities niedsusing

the equity method 10 564 1795 521 949
Profit before tax 556 701 64 364 189 062 68 231
Income tax (110 419) (9 988) (53 061) (23 191)
Net profit for the reporting period 446 282 54 376 136 001 45 040

Other comprehensive income items

Measurement of financial assets available for sale 28 296 6 199 (1 835) -
Income tax related to other comprehensive incoemast (5 376) (2172) 284 -
Other net comprehensive income items 22920 5027 (1 551) -
Comprehensive income for the period 469 202 59 403 134 450 45 040
Including net profit:

attributable to shareholders of the Pz 446 37 54 88’ 136 05( 45 01«
attributable to minority interest (90) (511) (49) 26
Including comprehensive income:

attributable to shareholders of the Parent 469 292 59914 134 499 45 014
attributable to minority interest (90) (511) (49) 26
Net profit attributable to shareholders of the Rare 446 372 54 887 136 050 45 014
Weighted average number of ordinary shares 441 442 578 441 442 578 347253939 345341718
Net profit per share (in PLN per one share) 1,01 0,12 0,39 0,13

Diluted profit per share (in PLN per share) 101 012 0.39 013

The consolidated statement of comprehensive inarmeld be analyzed together with the explanatotgsywhich constitute an integral
part of these condensed interim consolidated fi@hstatements.
11



ENEA Capital Group
Condensed interim consolidated financial statemfamtthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

Consolidated Statement of Changes in Equity

Capital due to

Share capital surplus of the Revaluation Capital
. P Revaluation of Total share ~ Own Share-based _p . reserve Other Retained  attributable to .
(nominal ) ) . price of issue ) . . . R Total equity
share capital capital shares capital (financial capitals earnings minority
value) over the . .
. instruments) interest
nominal value
Balance as at  01.01.2009 441 443 146 575 588 018 (17 3961 144 336 3632 464 (1099) (28 226) 3675078 31078 028253
Total profit 22920 446 372 (90) 469 202
Dividends (203 281) (6) (203 287)
Sale of own shares acquired under the
stabilization option 17 396 17 396
Balance as at  30.09.2009 441 443 146 575 588 018 - 13B64 3632 464 21 821 (28 226) 3918 169 30 982 9 307 564

The consolidated statement of changes in equityldhze analyzed together with the explanatory nateish constitute an integral part of these condedristerim consolidated financial statements.

12



ENEA Capital Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

Balance as at

Total profit
Dividends

01.01.2008

Redemption of shares

Cash equivalent exchanged for shares

Capital due to

Change in the fair value of employee shares

program
Other
Balance as at

30.09.2008

Share capital surplus of the Revaluation Capital
-ap Revaluation of Total share ~ Own Share-based S P"S 9 reserve Other Retained attributable to .
(nominal ) ) . price of issue ) . . . A Total equity
share capital capital shares capital (financial capitals earnings minority
value) over the . .
. instruments) interest
nominal value
348 221 146 575 494 796 901 110 1801078 - - 3566 227 3164 6 766 375
134 499 (49) 134 450
(98 588) (269) (98 857)
(10 594) (10 594) 10 594 -
224 042 224 042
19 184 19 184
(5 033) 36 (4 997)
337 627 146 575 484 202 - 13B64 1796 045 - - 3612 732 2 882 7 040 197

The consolidated statement of changes in equityldhze analyzed together with the explanatory nateish constitute an integral part of these condedristerim consolidated financial statements.

13



ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

Consolidated cash flow statement

Cash flows from operating activitie:

Net profit for the reporting perit

Adjustments fol

Income tax as per income statem
Amortization/depreciatio

Share based payments expt

(Profit)/Loss on sales and liquidation of propeghant and equipme
Impairment loss of property, plant and equipr
(Profit)/Loss on sales of financial ass

Interest revent

Dividend revenue

Interest expen:

Share in (profit)/losses of associated ent
Exchange (gains)/losses on loans and borrowings
Other adjustment

Income tax pait
Interest receive
Interest pai

Changes in working capital

Inventorie:

Trade and other receivab

Trade and other liabilitit

Employee benefit

Deferred income from subsidies and connection

Changes in certificates of ori

Change in liabilities due to an equivalent of the right tow@siion of shares freef
charge

Changes in provisiol

9 months ended

9 months ended

Cash flows from operating activities

Cash flows from investing activitie:

Acquisition of property, plant and equipment angigible asse
Proceeds from sales of property, plant and equif
Acquisition of financial asse

Proceeds from sales of financial as:

Dividends received

Other outflow:

Net cash flows from investing activiti

Cash flows from financing activities

Proceeds from borrowing

Repayment of borrowin:

Dividends paid to the Parent Company’s sharehol
Outflows related to financial lease liabiliti
Proceeds from sale of own shg

Other change

Net cash flows from financing activities

Net increase/ (decrease) in cash and cash equivaten

Cash and cash equivalents at the beginning akfarting perio

Cash and cash equivalents at the end of the repany period

30.09.2009 30.09.2008
446 282 136 001
110 419 53 061
482 233 479 16t

- 19 432
(1896 4075
7517 5 788
(17 611 (1777
(113915 (53 279
(2 335) -
9241 11 841
(10 564 (521)
1332 (4 431)
(4362 -
460 059 513 35¢
(77 878 (93677
105 038 50 892
(9 304 (9 347
(83 236 (86 803
(189 639 (28 887
63 767 (82 452
(45 374 105 527
44 490 45 564
(63 263 108 501
(163 375) -
35971 50 132
(400 659) 111 582
523 538 708 807
(426 202 (422 764
8 888 14 63€
(1 905 500 (94 098
302 951 3768
10 515 -
(6 156 (5033
(2 015 504 (503 491
811 1431
(33 959 (50 444
(203 064 (86 111
(2 829 (1402
22 479 -
(427 -
(216 989) (136 526)
(1708 955) 68 79C
2 620 65¢ 940 79:
911 704 1 009 58:

The consolidated cash flow statement should beyaeditogether with the explanatory notes which titrie an integral part of these

condensed interim consolidated financial statements

14



ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

Notes to the condensed interim consolidated finarali statements

1. General information about ENEA S.A. and the ENEA Caital Group

Name (company):

Legal form:

Country of jurisdiction:
Registered office:

Address:

National Court Register - District Court in Poznan
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna

joint-stock company

Republic of Poland

Pozna

ul. Nowowiejskiego 11, 60-967 Pozna
KRS 0000012483

(+48 61) 856 10 00

(+48 61) 856 11 17

enea@enea.pl

www.enea.pl
630139960

777-00-20-640

Main activities of the ENEA S.A. Capital Group (&l&roup”, “the Capital Group”) are:

- production of electricity (Elektrownia "Kozienit&.A., Elektrownie Wodne Sp. z 0.0.);

— trade in electricity (ENEA S.A.);

- distribution of electricity (ENEA Operator Spoz.).

As at 30 September 2009 the Parent’s shareholdingtgre was the following (after the increase lté# share

capital due to the issue of shares under the pudffiering, registered in the National Court Regists
13 January 2009 ): the State Treasury of the RépabPoland holds 76.48% of shares, Vattenfall 2867 %,

European Bank for Reconstruction and Developmes@9, other shareholders 2.35%. The sale of owreshar

by the Parent (nominal value of PLN 1; the sald 429 608 own shares at the average price of PLBO1®er

share) was settled on 11 August 2009.

As at 30 September 2009, the Capital Group comsisfethe parent entity ENEA S.A. (“the Company”,

“the Parent”), 24 subsidiaries, 3 associated est#ind 1 jointly controlled entity.

These condensed interim consolidated financiaéstahts were prepared under the going concern assmmnp

There are no circumstances indicating that theggoomcern assumption of ENEA S.A. is threatened.

2. Statement of compliance

These condensed interim consolidated financialkestahts were prepared in accordance with Interraition

Financial Reporting Standards IAS 34 Interim FinahReporting, as approved by the European Uni&iR§

EU) and adopted by the Management Board of ENEA S.A

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.

15



ENEA Capital Group
Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

The Management Board of the Parent has used itsknesvledge as to the application of standards and
interpretations as well as measurement methods @mnttiples applicable to the individual items of
the condensed interim consolidated financial statémof the ENEA Capital Group in accordance WiER$

UE as at 30 September 2009. The presented stateraadt explanations have been determined using due

diligence. Theses condensed interim consolidatexhtiial statements were audited by a certifiedtaudi

3. Accounting principles applied

These condensed interim consolidated financiatstahts were prepared in accordance with accoupttiges
consistent with those applied during the prepanatibthe most recent annual consolidated finarstatements,
excluding changes of standards and interpretatigmgroved by the European Union, which apply to

the reporting periods beginning after 1 January9200

Accounting polices applied by the Group were presgbin the consolidated financial statements ofEhEA
Capital Group for the reporting period ended 31ddeioer 2008.

Polish zloty was used as the measurement and imegartirrency for the condensed interim consolidated
financial statements. The data in the condensestinmtconsolidated financial statements is presemedlLN

thousand (PLN ‘000), unless stated otherwise.

These condensed interim consolidated financialestahts should be read together with the consoddate

financial statements of the ENEA Capital Grouptfer year ended 31 December 2008.

4. New accounting standards and interpretations

New standards approved by the EU are applicablarfoual periods beginning after 1 January 2009.Gitoaip

complied with these standards when preparing tbesdensed interim consolidated financial statements

* IFRS 8 - Operating Segments
¢ Revised IAS 1 - Presentation of Financial Statement

* Revised IAS 23 - Borrowing Costs

5. Material estimates and assumptions

The preparation of these condensed interim coreselitl financial statements in conformity with IFR® E
requires that the Management Board made certaigmedts, estimates and assumptions that affect
the application of adopted accounting policies #relamounts reported in the condensed interim diolased
financial statements and notes thereto. The adogdedmptions and estimates are based on the Maragem
Board’'s best knowledge about current and futuréviies and events. The actual figures, howeven ba
different from those assumed. The estimates predentthe previous financial years do not exert sigpificant

influence on the current interim period.

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
16



ENEA Capital Group
Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified otheeyi

6. Composition of the Capital Group - list of subsidigies, associates and jointly-controlled entities

ENEA S.A.
percentage share i

ENEA S.A.
percentage share in

No Name and address of the Company the total number of | the total number of
votes votes
30.09.2009 31.12.2008

ENERGOMIAR Sp. z 0.0.

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

2. Poznai, ul. Strzesziska 58 87.97 87.97

3 Energetyka Pozmaka Biuro Ustug Technicznych S.A. 100 100

" | Poznai, ul. Dziadoszaska 10

4. Hotel ,EDISON” Sp. z 0.0. 100 100
Baranowo near Pozna
Energetyka Wysokich i Najwgzych Napi¢

5. | .EWINN" Sp. z 0.0. 100 100
Poznai, ul. Strzesziska 58
Energetyka Poziiagka Zaktad Transportu Sp. z o.0.

6. Poznai, ul. Strzesziska 58 100 100
COGEN Sp. z o0.0.

/- Poznai, ul. Nowowiejskiego 11 100 100
EnergoPartner Sp. z o.0.

B. Poznai, ul. Warszawska 43 100 100
Energetyka Pozriaka Przedsbiorstwo Ustug Energetycznych

9. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z o0.0.

10. Poznai, ul. Strzesziska 58 99.92 99.92
ENEOS Sp. z o0.0.

11. Szczecin, ul. Ku Sieu 34 100 100
ENTUR Sp. z 0.0.

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

13.| ENERGETYK Sp. z 0.0. 99.92 99.92
Inowroctaw, ul. Wilkdskiego 2
Elektrownie Wodne Sp. z o.0.

14. Samoaizek, 86-010 Koronowo 100 100

15 Zaktad Ustug Przewozowych ENERGOTRANS Sp. z 0.0. 100 100

| Gorzéw WIkp., ul. Energetykéw 4

+PWE Gubin” Sp. z 0.0.

16. Sckowice 100 gm. Gubin 50 50
Przedstbiorstwo Energetyki Cieplnej Sp. z 0.0.

17. Oborniki, ul. Wybudowanie 56 87.99 87.99
ITSERWIS Sp. z 0.0.

18. Zielona Gora, ul. Zacisze 28 100 100
Auto — Styl Sp. z o.0.

10. Zielona Gora, ul. Zacisze 15 100 100
FINEA Sp. z o.0.

20. Poznai, ul.Warszawska 43 100 100
Przedstbiorstwo Energetyki Cieplnej —Gozdnica Sp. z 0.0.

21. Gozdnica, ulSwierczewskiego 30 100 100
ENEA Operator Sp. z 0.0.

22. Poznai, ul. Strzesziska 58 100 100
Elektrownia ,Kozienice” S.A.

23. Swierze Gérne, gmina Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Pita Sp. z 0.0.

24. 64-920 Pifa, ul. Kaczorska 20 64.997 64.997
Kozienice Il Sp. z 0.0.

25. Swierze Gérne, Kozienice municipality, Kozienice 2 100 100
Przedsibiorstwo Produkciji Strunobetonowyélerdzi Wirowanych

26. | WIRBET S.A. 49 49
Ostrow WIkp., ul. Chtapowskiego 51

27 Ffrzed&blorstw_o Energetyki Cieplnej Wremie S.A. 4165 4165
Srem, ul. Staszica 6

o8, Elektrocieptownia Biatystok S.A. 30.36 30.36

Bialystok, ul. Gen. Andersa 3

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Changes in the Capital Group structure in the peria covered by these condensed interim consolidated
financial statements

On 23 February 2009, the Extraordinary Sharehcldéegting of Kozienice Il Sp. z 0. 0. adopted aaletion
to increase the share capital by PLN 34,000 thausBNEA S.A.. acquired 17,200 new shares with e f
value of PLN 1,000 each. The remaining shares assamed by Elektrownia “Kozienice” S.A. After thegpital
increase, Elektrownia “Kozienice” S.A. and ENEA Shld 50% in the share capital and in the totahber of
votes at the Shareholders’ Meeting each. Apprapeatry to the National Court Register was madé& @pril
2009.

On 31 March 2009 the Extraordinary Shareholdersefutg of Zaktad Ustug Teleinformatycznych ZZE S.A.
“IT SERWIS” Sp. z 0. 0. passed a Resolution Noolincrease the company’s share capital by PLN 6,264
thousand to PLN 6,364 thousand, by way of creatid$28 new shares with the face value of PLN 5@hea
All new shares in the company’s share capital vesgumed by the sole shareholder ENEA S.A. The share

were covered with a contribution in kind. The irase in capital was registered on 15 May 2009.

On 31 March 2009 the Extraordinary Shareholderséfibg of ENTUR Sp. z 0. 0. passed a ResolutionINt.
increase the company’s share capital by PLN 3,98%b&sand to PLN 4,034.5 thousand, by way of angati
7,869 new shares with the face value of PLN 50th.eAd new shares in the company’s share capitalewe
assumed by the sole shareholder ENEA S.A. The shegee covered with a contribution in kind. Therease

in capital was registered on 9 June 2009.

On 31 March 2009 the Extraordinary Shareholders’ efitgg of Zaklad Ustug Przewozowych
“ENERGOTRANS" Sp. z 0. 0. passed a Resolution Nto Increase the company’s share capital by PLN 500
thousand up to PLN 1,385 thousand, by way of angati000 new shares with the face value of PLN é&f¢h.

All new shares in the company’s share capital vemsumed by the sole shareholder ENEA S.A. On 1l Apri

2009 the shares were covered with a cash conwibuti

On 4 May 2009 the Extraordinary Shareholders’ Megpttf COGEN Sp. z 0. 0. passed a Resolution N@. 1t
increase the company’s share capital by PLN 62Zibsgand up to PLN 1,622.5 thousand, by way of trgat
1,245 new shares with the face value of PLN 50heAdl new shares in the company’s share capitalewe
assumed by the sole shareholder ENEA S.A.

On 25 May 2009 the Extraordinary Shareholders’ Meeodf “PWE GUBIN” Sp. z 0. 0. passed a Resolution
increase the company’s share capital by PLN 11i00sand. ENEA S.A. assumed 5,500 new shares with

the face value of PLN 1,000 each. The remainingeshavere assumed by Kopalniaila Brunatnego “Konin”

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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w Kleczewie S.A. After the capital increase, ENEA Sand Kopalnia Wgla Brunatnego “Konin” hold 50% in

the share capital and in the total number of vatdbe Shareholders’ Meeting each.

On 1 July 2009 a merger consisting in the acqoisiof STEREN Sp z o.0. with its registered office i
Bydgoszcz by ENERGOMIAR Sp. z 0.0. with its registe office in Pozn@ was registered in the National
Court Register. As a result, a new entity was distadd under the name: ENERGOMIAR Sp z 0.0. with

the registered office in Pozfia

On 27 July 2009, the Extraordinary Shareholderséfihg of EnergoPartner Sp. z 0. 0. adopted a résolto
increase the share capital by PLN 200 thousandupeo PLN 8,200 thousand, by way of creating ae
shares with the face value of PLN 1,000 e#thnew shares in the company’s share capital veessumed by

the sole shareholder ENEA S.A. and cash covered.

On 31 August 2009 the Extraordinary Shareholdersetihg of EnergoPartner Sp. z 0. 0. passed a Risolu
No. 1 to increase the company’s share capital b RI900 thousand to PLN 11,100 thousand, by way of
creating 2,900 new shares with the face value & RJO00 each. All new shares in the company’s sbapétal

were assumed by the sole shareholder ENEA S.Acasid covered.

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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7. Segment reporting

Segment reporting for the period from 1 Janua3Q@eptember 2009 is as follows:

Net revenues

Net inter-segment revenues

Total net revenues

Total costs

Segment result

Unallocated costs of the Group (administration geeral
expanse:

Operating profit

Financial costs

Financial income

Net share in profits/(losses) of associates
Income tax

Net profit

Minority interest

All other

Turnover Distribution Production Eliminations Group
segments

3368 828 1651 022 (16 213) 235801 - 523943t
240 400 - 1742 603 288 154 (2271 157) -
3609 228 1651 022 1726 390 523 955 (2271 157) 5239 43¢
(3 457 667) (1 483 926) (1572 664) (492 837) 2 245 150 (4 761 944)
151 561 167 096 153 726 31118 (26 007) 477 49¢
(38 123)

439 371

(24 930)

131 69¢

10 564

(110 419)

446 28:

(90)

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting for the period from 1 July toS&ptember 2009 is as follows:

Turnover Distribution Production All other Eliminations Group
segments

Net revenues 1119523 552 353 (120 888) 96 524 - 1647 51.
Net inter-segment revenues 102 133 - 637 911 86 229 (826 273) -
Total net revenues 1221 656 552 353 517 023 182 753 (826 273) 164751
Total costs (1 186 993) (497 575) (587 495) (161 391) 815 858 (1 596)
Segment result 34 663 54 778 (70 472) 21 362 (10 415) 29 91¢€
Unallocated costs of the Group (administration geweral

expanse: (14 473)
Operating profit 15 44:
Financial costs (278)
Financial income 47 404
Net share in profits/(losses) of associates 1795
Income tax (9 988)
Net profit 54 37¢
Minority interest (511)

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting for the period from 1 Janua3Q@eptember 2008 is as follows:

Turnover Distribution Production All other Eliminations Total
segments

Net revenues 2444 768 1711251 178 288 191981 - 4526 28¢
Net inter-segment revenues 174 737 - 1150 896 295 772 (1 621 405) -
Total net revenues 2 619 505 1711251 1329184 487 753 (1 621 405) 4 526 28t¢
Total costs (2 548 702) (1 615 487) (1 280 382) (499 591) 1620 327 (4 323 835)
Segment result 70 803 95 764 48 802 (11 838) (1 078) 202 45:
Unallocated costs of the Group (administration geeral

expanse: (47 494)
Operating profit 154 95¢
Financial costs (26 778)
Financial income 60 36C
Net share in profits/(losses) of associates 521
Income tax (53 061)
Net profit 136 001
Minority interest (49)

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting for the period from 1 July toS&ptember 2008 is as follows:

Turnover Distribution Production All other Eliminations Total
segments

Net revenues 833 410 544 485 50 232 59 575 - 148770
Net inter-segment revenues 49 619 - 382 953 113 201 (545 773) -
Total net revenues 883 029 544 485 433 185 172776 (545 773) 1487 70
Total costs (837 004) (522 396) (422 091) (182 792) 545 731 (1383
Segment result 46 025 22 089 11 094 (10 016) (42) 69 15(C
Unallocated costs of the Group (administration gederal

expanse: (1003l
Operating profit 59 11¢
Financial costs (10 564)
Financial income 18 727
Net share in profits/(losses) of associates 949
Income tax (23 191)
Net profit 45 04C

Minority interest

26

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting (cont’d)

Other segment reporting information as at 30 Selpéera009:

Tangible fixed assets

Trade and other receivables

Total:

Assets excluded from segmentation
- including tangible fixed assets

- including Trade and other receival
TOTAL: ASSETS

Trade and other payables
Equity and liabilities excluded from segmentation

- including trade and other payables

TOTAL: EQUITY & LIABILITIES

Capital expenditures on tangible and intangibkets

Capital expenditures on tangible and intangib&etss excluded from tt
seamentatic

Amortization and depreciation

Amortization and depreciation excluded from thensegtation
Revaluation writed downs on recievables as at 3200®

Turnover Distribution Production All other Exclusions Total
segments
18129 4588 776 2712851 340 271 (5 647) 7 654 380
493 293 341 371 286 013 117 004 (337 889) 899 792
511 422 4930 147 2 998 864 457 275 (343 536) 8 554 172
3572 450
212519
7291
12 126 622
422 376 261 795 343018 104 704 (337 889) 794 004
11 332618
113524
12 126 622
- 188 870 101 665 44 988 (17 430) 318 093
77 241
310 274 350 183 263 24 383 (1 157) 481 149
1084
84 572 6 415 20789 5495 - 117 271

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.

24



ENEA Capital Group

Condensed interim consolidated financial statemimtthe period from 1 January to 30 September 2009

(all amounts in PLN ‘000, unless specified othesyi
Segment reporting (cont’d)

Other segment reporting information as at 31 Deezrab08:

Tangible fixed assets

Trade and other receivables

Total:

Assets excluded from segmentation
- including tangible fixed assets

- including Trade and other receivables

TOTAL: ASSETS

Trade and other payables

Equity and liabilities excluded from segmentation

- including trade and other payables

TOTAL: EQUITY & LIABILITIES

Capital expenditures on tangible and intangibkets
Capital expenditures on tangible and intangibetss excluded from the
segmentation

Amortization and depreciation

Amortization and depreciation excluded from thensegtation
Revaluation writed downs on recievables as at 3200%®

All other

Turnover Distribution Production Exclusions Total
segments
18 439 4 546 657 2777 132 386 527 (29 356) 7 699 399
381 685 332 397 309 470 146 052 (403 066) 766 538
400 124 4 879 054 3 086 602 532 579 (432 422) 8 465 937
3519 980
245 416
15 876
11985 917
508 560 244 077 280 232 109 904 (403 066) 739 707
11 246 210
126 582
11985917
- 410 282 212 272 20184 (22 632) 620 106
24 813
321 350 454 237 001 27 469 (4 059) 611 186
20178
92 751 2762 22 597 6122 - 124 232

Notes presented on pages 15 — 44 constitute agrahfgart of these condensed interim consolidatehtial statements.
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The segment revenue is that generated from the salexternal clients and transactions with otlegmsents,
which are directly attributable to a given segmant a relevant portion of the Group’s revenue ared a

assignable on a reasonable basis.

The segment costs are those consisting of coggeads sold to external clients and costs of traimas with
other Group segments, which result from operatwing given segment and are directly attributabla given

segment with a relevant portion of the Group’s s@std which are assignable on a reasonable basis.

Market prices applied to inter-segment transactiprevide individual entities with a margin suffioie for
independent functioning on the market. Prices $igelcin the Energy Law, i.e. the Energy Law of 1priA1997

and relevant secondary legislation, apply in teofrtsading in electricity and providing transmissiservices.

Supplementary reporting - geographical segments

The Group operates in one geographical regionolarfél, and therefore it does not distinguish geglgjcal

segments.

8. Property, plant and equipment

During the 9-month period ended 30 September 20G9Group acquired property, plant and equipment fo
the total amount of PLN 388,116 thousand (durirggglriod of 12 months ended 31 December 2008 itRkhb
756,296 thousand, including property, plant andigggant acquired by way of acquisition of subsidiarin
the amount of PLN 131,519 thousand).

During the 9-month period ended 30 September 2@09,Group sold and liquidated property, plant and
equipment for the total net amount of PLN 8,470udand (during the period of 12 months ended 31 iDbee
2008 it was PLN 12,615 thousand).

During the 9-month period ended 30 September 20@3Group recognized additional revaluation writevds
on the carrying value of property, plant and equptfor the total amount of PLN 7,517 thousand i(dur
the period of 9 months ended 30 September 2008stRLN 5,788 thousand).

During the 3-month period ended 30 September 2@¥Juation write-downs on the carrying value aijerty,
plant and equipment did not change (during theogeoif 3 months ended 30 September 2008 the Greagien
additional revaluation write-downs on the carryiredue of property, plant and equipment for theltataount of
PLN 5,788 thousand).

As at 30 September 2009 the total revaluation wditens on the carrying value of property, plant and
equipment was PLN 15,301 thousand (as at 31 Deae?d8: PLN 7,784 thousand).

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Impairment test (property, plant and equipment)

The Group carried out an impairment test of propgfant and equipment as at 30 June 2008. Basdteaest,

as at 30 June 2008 there was no impairment of psggs#ant and equipment related to distribution.

As a result of changes in the regulatory environmelated to energy distribution, which were nonhsistent

with the assumptions made when preparing the ®stt 80 June 2008, as at 31 December 2008 the Group
repeated impairment test for property, plant andprgent related to distribution.

The assumptions used for the analysis as at 30 2008 changed. The Group adjusted operating expense
projections to the new situation, considering axtidaken by the Group in order to minimize the iotpaf

the regulatory changes on the Group’s profit/loss.

The methodology used in calculating the return apital employed from the 2010 tariff year has bpessented
in the document “Methodology of determining the ulagory value of assets and return on capital eygult
The document was approved by ENEA Operator Spozamd the President of the Energy Regulatory ©ffic
When calculating the return on capital employed émity assumes a track to reach the full coverage
the regulatory value of assets. The length of thektwill depend on the initial level of the regialey value of
assets, determined in line with the methodologwgméed in the aforementioned document. At preseortss
carried out by consulting firms related to estimgtithe regulatory value of assets in line with thew
methodology, which is advantageous for the Compaaye been finished. The reports have been pdsitive
assessed by certified auditors. All the materialgehbeen submitted to the President of the EneasguRtory
Office, who, based on the materials received frirDigtribution System Operators, will specify tfiral actual

increase in the rate and the level of regulatotyevaf assets for calculation of the 2010 tariff.

Based on the test, as at 31 December 2008 ther@aavaspairment of property, plant and equipmenated to
distribution.

9. Intangible assets

During the 9-month period ended 30 September 20@9Group acquired intangible assets for the tabunt
of PLN 7,218 thousand (during the period of 12 rherended 31 December 2008 it was PLN 7,040 thoysand

including intangible assets acquired in the coofsecquisition of subsidiaries of PLN 540 thousand)

During the 9-month period ended 30 September 2€@9,Group did not sell or liquidate intangible asse
(during the period of 12 months ended 31 Decemb@B82he Group did not sell or liquidate intangibkesets,

either).

10. Investment property

During the 9-month period ended 30 September 20@9Company did not acquire investment propertyifdu
the period of 12 months ended 31 December 200&toep acquired investment property for the amodnt o
PLN 415 thousand).

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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11. Investments in associated entities

During the 9-month period ended 30 September 20@9 Group did not acquire shares in associatediemnti
(during the period of 12 months ended 31 Decemb&B82he Group acquired shares in associated entdie
the total amount of PLN 185,164 thousand). The oethf settlement of the acquisition of the entities been
described in note 15.

During the 9-month period ended 30 September 20@9 the 12-month period ended 31 December 2008

theGroup did not sell any investments in associates.

12. Revaluation write-downs on trade and other receivales

30.09.2009 31.12.2008
Opening balance of revaluation write-down on receiables 124 232 123 818
Created 21579 17 306
Released (23 071) (15 426)
Applied (5 469) (1 466)
Closing balance of revaluation write-down on receiables 117 271 124 232

During the 9-month period ended 30 September 2(@9revaluation write-down on the carrying valudrafie
and other receivables decreased by PLN 6,961 thdu&huring the period of 9 months ended 30 Septembe

2008 the revaluation write-down decreased by PL86Q thousand).

During the 3-month period ended 30 September 2(@9revaluation write-down on the carrying valudrafie
and other receivables increased by PLN 324 thougdumihg the period of 3 months ended 30 Septerabés

the revaluation write-down grew by PLN 808 thougand

13. Inventories

As at 30 September 2009 the total revaluation watiterns on the carrying value of inventories was F3,843
thousand (as at 31 December 2008: PLN 4,866 thdjisan

During the 9-month period ended 30 September 2899, revaluation write-down on the carrying value
increased by PLN 1,977 thousand (during the peob® months ended 30 September 2008 the revaluation
write-down decreased by PLN 203 thousand).

During the 3-month period ended 30 September 2608, revaluation write-down on the carrying value
decreased by PLN 52 thousand (during the periddgl mbnths ended 30 September 2008 the revaluatite-wr
down increased by PLN 266 thousand).

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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14. Investment portfolio

ENEA S.A. fulfilled the conditions necessary toeade funds from the ESCROW account due to the
issuance of shares at the WSE. A specialized finhmgstitution professionally manages the fundsiclth
amounted to PLN 1 673 763 thousand as at 30 Septed@l®9. In accordance with the Agreement, transfler
funds are invested only in safe securities (treabills and bonds worth PLN 1,227,824 thousand) @mgosits
(in banks specified by the Company — PLN 445,988isand), as specified below:

Type of assets Minimum share Maximum share
Debt instruments with a surety or

guarantee of the State Treasury and 0% 100%

the National Bank of Poland

Bank deposits 0% 30%

The selected strategy is to maximize profit at mimin risk.

The investment portfolio is treated as financialeds measured at fair value through profit or loss.

15. Settlement of acquisition of new subsidiaries andsgociates

In December 2008 the Parent acquired two subsidiafrzedgbiorstwo Energetyki Cieplnej Sp. z 0. 0. in
Oborniki (“PEC Oborniki”), Miejska Energetyka Cieggwl Sp. z 0. o. in Pita (“MEC Pifa”) and two asstes
Przedsibiorstwo Energetyki Cieplnej Wremie S.A. and Elektrocieptownia Biatystok S.As at the date of
preparation of these condensed interim consolidéitexhcial statements, the Group had not compléied
process of allocating the acquisition price to iifeable net assets acquired. Therefore, the Grdegided to
carry out the initially assumed settlement. The i@GhpGroup assumed that the differences between
the acquisition price of particular companies astlbook value of assets related to the acquireteshasults
from the difference between the fair value of proypeplant and equipment and their book value abetlate of
acquiring particular companies. Any adjustments tbé estimated values resulting from the end of

the preliminary settlement will be made within 18nths of the date of acquisition.

The agreements on the acquisition of shares in ®&@niki and MEC Pita include irrevocable offerssbiares
repurchasing valid in the period of 6 and 5 yeapsnfthe date of concluding the agreement, respslgtivn
these consolidated financial statements the Compdisclosed financial liabilities resulting from

the aforementioned options in the amount of PLN228 thousand in correspondence with other capitals.

16. Share capital

The Extraordinary Shareholders’ Meeting of 3 NovemB008 passed a Resolution on an increase irhtre s
capital of the Parent under the planned publicroffeof 103,816,150 new C series bearer sharestivitHace
value of PLN 1 each. The share capital was incrbfrsen PLN 337,626,428 to PLN 441,442,578. Theaase
was registered in the National Court Register ordduary 2009. On 30 January 2009 the new shares we

registered in the National Depository for Secusitie

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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17. Equity related to share-based payments and liabilies due to an equivalent of the right to acquire
shares free of charge

On the basis of the Act the Commercialization andvafization dated 30 August 1996 (Act on
Commercialization and Privatization) employees ted ENEA Capital Group are entitled to acquire 1586 o
the shares in ENEA S.A. free of charge under tlogmam (“program”). Employees eligible to acquirarss are
persons who were employed in the ENEA SA Capitalu@rin time of the company commercialization (ire.
1993 and 1996) and filed a written declaration @df o acquire shares within 6 months of commeization
date. The Act on Commercialization and Privatizatipecifies the total number of shares to be tesresf, but

it does not stipulate the number of shares per employee. The number of shares granted to particula
employees will depend on the total number of yeaith the company including the number of years in
the company before commercialization and after censralization until the date of the sale of shabgs

the State Treasury.

According to IFRS 2, program costs should be reizaghin the period when eligible employees perfaime
work and the cost of work should be determinedtahe Grant Date, i.e. as at the date when allifsignt

conditions of granting shares to employees werergehed.

The value of the employee shares program was dietednby the Company based on the measurement rfssha
in ENEA S.A. as at the date of drawing up the fiahstatements for the financial years ended 3debwber
2007, 31 December 2006 and 31 December 2005 intlideghe prospectus of ENEA S.A. The value of
the program was determined at PLN 901 million. HMEA SA Capital Group recognized the total program
costs as the previous years adjustment in equithiebldest period presented in these financiaéstants, i.e.
as at 1 January 2005 and it did not revaluate dtisésas at any of the dates ending a later finapeidod, i.e.

31 December 2005, 31 December 2006, 31 Decemb& &D31 December 2008.

According to the Management Board, the IFRS dospetify the principles of settling the programiirelwith

the Act on Commercialization and Privatization plrticular they do not allow for unambiguous intetption

of a situation when the total number of shares ttuestaff employed was determined at the moment of
commercialization, i.e. before the Grant Date, tthat number of shares to be granted to particulgrl@yees
was not specified. In such a case an employee ngiki subsequent periods, by the Grant Date, &ito be
granted a higher number of shares. This, howewdirnat take place due to the issue of additiorreres but as

a result of the reduction of the number of shape®ther staff members.

Moreover, according to the Management Board, the [kerpose of the program was to grant employees
compensation for work before the date of commemrztbn of the enterprise (i.e. in the past). Cojusmtly,
the total fixed number of shares for employees determined and could not be changed with relationdrk in

subsequent periods.

Considering the above, the Management Board of ENERAdecided that the program value would not be

changed. As a result, the value of the progrant 88 &eptember 2009 stood at PLN 921 million.

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Pursuant to the Act of 7 September 2007 on theisitign of shares from the State Treasury as altre$uhe

energy sector consolidation process, the Eligibleplbyees of “Kozienice” S.A. were supposed to place
a declaration of the intention to exchange the \edent for the right to acquire shares in ENEA Sfike of
charge by 18 January 2008. Once the declaratiahsh@result of the complaint procedure have beam@ed,
the value of shares to be settled in the form ofguivalent was PLN 291,127 thousand (PLN 514,820gsand

as at 31 December 2007). Exchange of the valudhefetjuivalent for an allotment certificate worthNPL

224,042 thousand was disclosed under the Groupisatander “Share-based capital”.

As at 30 September 2009 part of the equivalentpeéd to the Eligible Employees of Elektrownia “Kenmice”
S.A. As at 30 September 2009 other liabilities duehe equivalent amounted to PLN 424 thousandafas
31 December 2008 the liability was PLN 163,799 Hamd).

18. Loans and borrowings
30.09.2009 31.12.2008

Carrying value  Carrying value

Long-term
Bank loans 117 005 151 310
Borrowings 8 928 1475
125933 152 785

Short-term
Bank loans 39 258 52 031
Borrowings 8 572 574
47 830 52 605
Total 173 763 205 390

During the 9-month period ended 30 September 2@@9,net decrease in the carrying value of loans and
borrowings was PLN 31,627 thousand (during thegaedf 12 months ended 31 December 2008 the carrying

value of loans and borrowings decreased by PLN3BtRousand).

19. Settlement of income due to subsidies and conneatitees

During the 9-month period ended 30 September 2€6@9,Group obtained subsidies and connection fees in
the total amount of PLN 61,596 thousand (during pleeiod of 9 months ended 30 September 2008 it was
PLN 59,507 thousand).

During the 3-month period ended 30 September 2€89,Group obtained subsidies and connection fees in
the total amount of PLN 19,996 thousand (during pleeiod of 3 months ended 30 September 2008 it was
PLN 19,125 thousand).

During the 9-month period ended 30 September 20@9Group settled income due to subsidies and abione
fees in the total amount of PLN 9,680 thousandi(duthe period of 9 months ended 30 September 2008s
PLN 9,356 thousand).

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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During the 3-month period ended 30 September 20@9Group settled income due to subsidies and cione
fees in the total net amount of PLN 3,502 thous@huling the period of 3 months ended 30 Septembés 2t
was PLN 2,084 thousand).

20. Deferred income tax

Changes in the deferred tax liability (considerting net-off of asset and liability):

30.09.2009 31.12.2008
Opening balance 123 480 170 747
Amount charged/(credited) to profit (14 633) (46 525)

Change due to acquistion of subsidiaries - (484)
Amount charged/(credited) to consolidated income (5919) (258)
Closing balance 102 928 123 480

During the 9-month period ended 30 September 2008, Group’s profit before tax was credited with
PLN 14,633 thousand as a result of a decreaseiddferred tax liability (during the period of 9 mtes ended
30 September 2008 the Group’s profit before tax eradited with PLN 51,336 thousand due to a deer@as
the liability).

During the 3-month period ended 30 September 2888, Group’s profit before tax was credited with
PLN 27,706 thousand as a result of a decreaseeiddferred tax liability (during the period of 3 mties ended
30 September 2008 the Group’s profit before tax eraslited with PLN 8,338 thousand due to a decré&ase

the deferred tax liability).

21. Certificates of origin

30.09.2009 31.12.2008
Certificates of origin (91 298) (57 364)
Advance payments for certificates of origin (1961) (2 985)
Provision for costs of redemption of certificatéogin 131 399 161 752
Provision for certificates of origin 38 140 101 403
22. Provisions for liabilities and other obligations
Provision for estimated losses resulting from claimfor damages

30.09.2009 31.12.2008
Opening balance 81028 62 902
Increase in provisiol 8 04¢ 54 68!
Provisions applied (10 695) -
Provisions decreased (2 110) (36 555)
As at the balance sheet date 76 272 81 028

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Provisions for liabilities are determined at justif, reliably estimated amount. Individual provisoare created
for projected losses related to a court action ghoagainst the Group. The provisions are createdda amount
of the claim considering the probability of lositltge case based on a legal opinion. The cost ofigioms is

recognised under other operating expenses. Theiplese of claims and relevant contingent liabdsi have
been presented in notes 28.2, 28.4, 28.5 and 28.6.

During the 9-month period ended 30 September 28@9provision for projected losses due to compémsat
proceedings decreased by PLN 4,756 thousand (dthiageriod of 9 months ended 30 September 2008 it
increased by PLN 9,875 thousand).

During the 3-month period ended 30 September 28@9provision for projected losses due to compésat
proceedings decreased by PLN 2,177 thousand (dthiegeriod of 3 months ended 30 September 2008 it

increased by PLN 16,138 thousand).

Other provisions

30.09.2009 31.12.2008
Opening balance 36 909 18 761
Increase in provisions 42 523 24 441
Provisions decreased - (6 293)
Release of unused provision (1774) -
As at the balance sheet date 77 658 36 909

During the 9-month period ended 30 September 200®&r provisions grew by PLN 40,749 thousand (dyrin
the period of 9 months ended 30 September 2008gtey by PLN 40,257 thousand).

During the 3-month period ended 30 September 260®r provisions grew by PLN 14,370 thousand (dyrin
the period of 3 months ended 30 September 2008gtey by PLN 17,439 thousand).

Provision for land reclamation

After closing or filling a slag and ash dump, theo@ is obliged to carry out appropriate land regton. As
the Group has large unfilled dumps, land reclamat®o planned for 2060. Future estimated costs ol la
reclamation were discounted to their current valiging a 6.34% discount rate. Provisions for laadamation

is reviewed as at 31 December and 30 June, urifggficant changes in estimation assumptions occur.

As at 30 September 2009 the provision amounted_t 942 thousand (as at 31 December 2008 it was$ PL
8,716 thousand).

Provision for the cost of disposal and storing ashnd slag mixture

The Group generates two types of wastes in theegsof burning coal: ash and ash and slag mixtse.
the Group incurs costs related to mixture dispasaleates an appropriate provision. Future egdrhaosts of
disposing or storing ash and slag mixture wereadigted to their current value, using a 6.34% distoate.

Provision for cost of disposing and storing ash alad) mixture is reviewed as at 31 December andwB@,
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unless significant changes in estimation assumgtaeur.
As at 30 September 2009 the provision amountedlLfd 8514 thousand (as at 31 December 2008 it was
PLN 2,721 thousand).

Provision for purchasing CO, emission rights
As at 30 September 2009 the provision determinsgdan the market price of CO2 emission rights artezl
to PLN 63,048 thousand (as at 31 December 2008stREN 23,635 thousand).

23. Dividend

On 30 June 2009 the General Shareholders’ MeefitgN&EA S.A. adopted a resolution No. 4 concernieg n
profit distribution for the financial period fromJanuary 2008 to 31 December 2008 under whichrtreuat of
PLN 203,064 thousand was allocated for paymeniwfiend to the shareholders (dividend per share Rdd
0.46). The dividend was paid on 31 August 2009.

Pursuant to the Act on profit-sharing paymentsampanies wholly owned by the State Treasury of tebwer
1995, the Parent made quarterly profit-sharing paym(defined as gross profit less the amount wéntiincome

tax) in the amount of 15%, which is presented agdeihd payment. The Company ceased to be subject to
the above obligation at the end of the month incwhithe capital increase resulting from the puldguance of
shares conducted in 2008 (13 January 2009) wasteegl, i.e. since 1 February 2009.

Profit-sharing payments for the period from 1 Jan@®09 to 31 January 2009 equalled PLN 218 thalisan
Profit-sharing payments for the period from 1 Japda 30 September 2008 amounted to PLN 12,187stiwal
The Company reported the adjustment of the mangatafit-sharing payment for 2007 in the amounfaiN
2,229 thousand.

Profit-sharing payments for the period from 1 Jol\80 September 2008 amounted to PLN 5,782 thousand

24. Related party transactions

The companies from the Capital Group subject tosclidation conclude the following related party
transactions:
= The Capital Group’s constituent entities subjectctmsolidation — transactions are eliminated at
the consolidation stage;
= Transactions concluded between the Group and Mesdighe Group’s Management are divided into
three categories:
» resulting from employment contracts with Memberghd Management Board of the Parent
related to appointment of the Members of the Supery Board;
» resulting from borrowings from the Company’s Sodsanefit Fund granted to Members of
the Management Board of the Parent and Supervidoayd employed in ENEA S.A.;
» resulting from civil-law agreements;

= Transactions with entities, whose shares are hettid State Treasury

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Transactions with members of the Group’s ManageraedtSupervisory Bodies

Management Board Supervisory Board
01.01.2009 - 01.01.2008 - 01.01.2009 - 01.01.2008 -
Lp. Tytut 30.09.2009 30.09.2008 30.09.2009 30.09.2008
1. Salaries based on employment contract 1141 702 - -
2 Remuneration related to the appointment to
" management or supervisory bodies ) ) 126 259
3 Remuneration related to positions in the supervisory
" boards of subsidiari 251 114 - -
4 Remuneration due to other employee benefits (reduced
payment for electricity) a4 125 ) )
TOTAL 1436 941 126 259

Members of the Management Board and SupervisorydBa subject to the provisions of the Act of 3réha
2000 on remuneration of persons managing certajal lentities (companies with the majority intere$t
the State Treasury). Pursuant to the Act, the maxirmonthly remuneration cannot exceed six averagghy
remunerations in the enterprise sector excludingfitpbonuses in Q4 of the preceding year publishgd
the President of the Central Statistical OfficeeTdmount of the annual bonus cannot exceed thremags

monthly remunerations in the year preceding bomesding.

Transactions related to borrowings from the Compm8ypcial Benefits Fund:

Lp. Authoritiy Balance as at Granted from Repayments by Balance as at
01.01.2009 01.01.2009 30.09.2009 30.09.2009

1. Management Board 18 - (18) -
2. Supervisory Board - 20 (2) 18
Total 18 20 (20) 18

Lp. Authoritiy Balance as at Granted from Repayments by Balance as at
01.01.2008 01.01.2008 31.12.2008 31.12.2008

1. Management Board 27 - 9) 18
2. Supervisory Board 6 - (6) -
Total 33 - (15) 18

Other transactions resulting from civil-law agreemse concluded between the Parent and Members of
the Company’s Bodies relate only to private useahpany’s cars by Members of the Management Bofird o

ENEA S.A.

The Group also concludes business transactions thithentities of the central and local administratand
entities controlled by the State Treasury of thpuddic of Poland.
The transactions concern:
e purchase of coal, electricity and property righesulting from certificates of origin as regards
renewable energy and energy produced in cogeneratith heat, transmission and distribution

services provided by the Group to companies whbaees are held by the State Treasury,
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- sale of electricity, distribution services, conmactto the network and other related fees, provitted
the central and local administration bodies (domestle) and entities whose shares are held by
the State Treasury (domestic wholesale and retild-users),

These transactions are concluded in line with time'salength principle and their terms and condisiado not
differ from those applied in transactions with atleatities. The Group does not keep a registerchviiould
allow for aggregating the values of all transactiovith the state entities and entities, whose share held by

the State Treasury.

25. Long-term contracts on the sale of electricity (LTG

As the European Commission recognized long-ternmtraots on the sale of power and electricity (LTC)
concluded with a state entity PSE S.A. as disaltbpablic aid, the Polish Parliament passed an gpjate act
in order to eliminate such contracts. Pursuantréwipions of the Act on principles of funding costsurred by
producers following early termination of long-tercontracts on sale of power and energy of 29 Jur¥ 20
(“LTC Termination Act”), since 1 April 2008 the Gup (Elektrownia “Kozienice” S. A.) has been entitl®
compensation for stranded costs resulting from yeddrmination of long-term contracts. Based on

the aforementioned Act, the Group will be entittedcompensation until 2014.

In 2008 Elektrownia "Kozienice” S. A. received adea payments for stranded costs of PLN 93,132 talis
from Zaradca Rozliczé S. A. The amount of PLN 80,976 thousand was reizegnin the 2008 financial
statements as revenue due to compensation. On BsAR09 Elektrownia “Kozienice” S.A received a 3&m

of the President of the Energy Regulatory Officdeda31l July 2009 determining the amount of annual
adjustment of stranded costs (i.e. advance paymmeaide by Zarmlca Rozliczé S. A.) for Elektrownia
"Kozienice" S. A. for the year 2008 Pursuant to Erexision, the amount of the annual adjustmentrainged
costs (i.e. the amount of advance payments to hened to Zargdca Rozliczé S.A.) was PLN 89,537
thousand, which implies that the revenue due topeorsation for 2008 is lower than the amount of FIMB81
thousand recognized by Elektrownia "Kozienice" SrAits financial statements for the year 2008 (#nd, in

the consolidated financial statements of the ENEBfital Group).

According to the Management Board of Elektrowniazi€nice” S.A. and ENEA S.A. the assumptions made b
the President of the Energy Regulatory Office im Decision and the interpretation of the Act omgpiples of
funding costs incurred by producers following eadymination of long-term contracts on sale of poaad
energy of 29 June 2007 are often incorrect or ingmpately applied. Consequently, on 19 August 2009
Elektrownia "Kozienice" S.A. filed an appeal to tRegional Court in Warsaw - Court of Competitiordan
Consumer Protection. The appeal also containedtemfor suspension of decision enforcement uhtl tase

is decided. On 23 September 2009, the Regional tdouwarsaw - Court of Competition and Consumer
Protection issued a decision by which it suspenel@drcement of the appealed decision over the amofun
PLN 44,768 thousand and dismissed the motion ferftimther amount. Therefore, on 30 September 2009,
theManagement Board of the Company decided to retuenatlvance payment in the amount resulting from

the Decision of the President of the Energy Reguya®ffice which had not been suspended by the Cour
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On 2 October 2009 Elektrownia “Kozienice” S. A. ¢l a complaint against the above decision to thet®f

Appeal in Warsaw, VI Civil Division.

As at the date of preparation of these condengedrim consolidated financial statements it waspussible to
clearly specify the result of appealing againstBeeision. The Management Board of Elektrownia “Koice”
S.A. decided to recognize the adjustment of revetugeto compensation of PLN 27,035 thousand disdlds
2009 and recognize the adjustment of revenue deertgpensation of PLN 77,380 thousand disclosed(82
Both the above adjustments have been recognizée istatement of comprehensive income for the gdram

1 January to 30 September 2009 under sales reyastlke amount decreasing sales revenue).

26. Future liabilities due to contracts concluded as athe balance sheet date

Contractual obligations incurred as at the balatheet date, not recognized in the balance sheet:

30.09.2009 31.12.2008
Acquisition of property, plant and equipment 514 564 370 857
Acquisition of Intangible assets 14 822 8 055
529 386 378 91z

27. Explanations of the seasonal and cyclical nature afie Capital Group’s business

Sales of electricity during the year are subjectdasonal fluctuations. They increase during theewvimonths
and decrease in summer. This depends on the tetupeend the length of the day. The extent of flatbns
depends on low temperature and shorter days inewemd higher temperature and longer days in summer

Seasonal sales of electricity apply largely to $elants (45.51% of the sales value), not to tidustrial sector.
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28. Contingent liabilities and proceedings before courtbody competent to conduct arbitration or public
administration body

28.1. Guarantees for loans and borrowings and other suréds granted by the Company and its
subsidiaries

The Company or its subsidiaries did not grant angrgntees for loans or borrowings or sureties dutire

reporting period.

28.2. Pending proceedings before common courts of law

Actions brought by the Group

Actions which ENEA S.A. and ENEA Operator Sp. z.damught to common courts of law refer to clairos f
receivables due to provision of electricity (the-called electricity cases) and claims for otherereables -
illegal consumption of electricity, connectionsthe network and other specialized services (theadled non-

electricity cases).

Most actions which Elektrownia “Kozienice” brougiat common courts of law refer to claims for recbies

due to default under freight forwarding contracts.

As at 30 September 2009 there were 7,794 caseipdnefore common courts of law which have beemughd
by the Group for the total amount of PLN 42,622uend (as at 31 December 2008 there were 8,273 frase
the total amount of PLN 28.088 thousand).

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

Actions brought against the Group

Actions against the Group are brought both by @dtand legal persons. They mainly refer to suchessas
compensation for interrupted delivery of electyicitidentification of illegal electricity consumptioand
compensation for the Group’s use of real propeitene electrical devices are situated. The Grouiders
actions concerning non-contractual use of real gntypnot owned by the Group as particularly impatrtgnote
28.5).

There are no material court proceedings againgtioMnia Kozienice S.A.

As at 30 September 2009 there were 349 cases pehdfore common courts of law which have been bibug
against the Group for the total amount of PLN 28,@%usand (as at 31 December 2008 there were &&ls ¢
for the total amount of PLN 18,043 thousand). Psiovis related to the court cases have been presentmte
22.
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28.3. Arbitration proceedings

As at 30 September 2009 there were no pending pdaugs before competent arbitration bodies.

28.4. Proceedings before public administration bodies

Pursuant to the decision of the President of tHe®©bf Competition and Consumer Protection of EptSmber
2008 which closed the proceedings for chargingtedgty recipients with a double subscription fex fanuary
2008, ENEA S.A. was obliged to pay a fine of PLND#6ousand. The Company appealed against the decisi
on 30 September 2008. On 31 August 2009 the RegiGoart in Warsaw — Court of Competition and

Consumer Protection reduced the fine to PLN 10ghnd.

Pursuant to the decision of the President of tHe®©bf Competition and Consumer Protection of 8pt8mber
2008 which closed the proceedings for abuse ahasket position by way of not keeping deadlineatesl to
connection decisions and determining the impadhefdesigned wind power station on the electrisitgtem,
ENEA Operator Sp. z 0.0. was obliged to pay a &inounting to PLN 11,626 thousand. ENEA OperatorzSp.
0.0. lodged an appeal against the decision. Alseatiate of preparation of these condensed intevimsalidated
financial statements the appeal had not been examiAs at 30 September 2009, the Group established

aprovision in the total amount of the aforementiofiad.

Pursuant to the decision of 27 November 2008 NoEPB1-206(4)/2688/2008MOS, the President of the
Energy Regulatory Office, following administratiygoceedings, imposed a fine of PLN 7,594 thousaed,
0.2771% of revenue from licensed operations geeériat2006 due to non-fulfilment of the obligatispecified

in Article 9a clause 8 of the Energy Law to purchasfered electricity produced in cogeneration with
production of heat in the energy sources conndotéite network and located in Poland. On 17 Decer2bes,
ENEA S. A. via the Energy Regulatory Office appdaie the Regional Court in Warsaw - Court of Coritjmet
and Consumer Protection justifying that ENEA S.Rereised due care provided for in the provisiontaef to
meet the obligation specified in Article 9a.8 oftlnergy Law.A provision for the total amount okth

aforementioned fine was recognized in these cormtkiméerim consolidated financial statements.

On 7 July 2009, the President of the Energy RegutaOffice approved the heat tariff for Elektrownia
“Kozienice” S.A. for the period until 31 August 201

Due to the nature of the Group’s business, theme weany other proceedings before the public adnétien
bodies as at 30 September 2009.

Vast majority of the proceedings was instigated rupequest of the Group which has applied to relevan

administration bodies for:
* instigation of administrative enforcement in orderrecover receivables for illegal consumption of
electricity;
* building permits with respect to new facilities amddernization of the existing ones;

e permit for occupation of a road lane by electrig@guipment;
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* determination of fees for perpetual usufruct ofilan

* designation of land for electrical devices.
Some of the proceedings are complaints submittgdyernment and local government administrationidsodr
administrative courts with respect to decisionaeskin the above cases.

The result of these proceedings is unlikely to hgigaificant impact on the Group's net profit.

On 16 March 2009, as a result of an inspection h&f Supreme Chamber of Control (NIK) related to
Restructuring of the energy sector since 2005 aretgy network securiffthe Company received a post-audit
statementOn 23 March 2009 the Management Board of ENEA $rAsented formal objections as regards non-
fulfilment due to occurrence of the requirementecéiied in the Act of 23 December 1994 on the Soare
Chamber of Commerce and incompatibilities of firgdirwith the facts and findings specified in thetpgit
statement and reservations concerning assessnciurded therein. On 20 April 2009 the Commissioi\ppeal

of the Supreme Chamber of Control adopted a Résnlid close the appeal proceedings. It was appirdye
the President of the Supreme Chamber of Control28nMay 2009. In a letter dated 10 June 2009,
the Management Board of ENEA S.A. informed the apr Chamber of Control of the way the findings and

comments had been applied in practice.

Due to the nature of operations of ENEA Operator 3po.o. (operations in the regulated market of
the monopolistic nature) there have been numerous actions brought against the company by thsiéeat

of the Energy Regulatory Office and the Presidérnhe Office for Competition and Consumer Protattigpon
request of the electricity buyers supplied by thieu@.

The President of the Energy Regulatory Office, deew central administration body established toulatg
operations of companies in the energy sector setlisputes related to a refusal to conclude agretsmen

connecting to the network or providing transmisservices or to the content of thereof.

As at 30 September 2009 the President of the ErRegyulatory Office carried out a series of explanaand
administrative proceedings against the Group.

The result of these proceedings is unlikely to hgigaificant impact on the Group's net profit.

28.5. Risk related to the legal status of properties usely the Group

The risk related to the legal status of the prapemised by the Group results from the fact thatGhoup does
not have all legal titles to use land, where trassion networks and related devices are located.Gitoup may
have to incur costs related to non-contractualofiggoperties in future.

Considering the legal status problems there iskaof additional costs related to compensatiomudafior non-
contractual use of land, lease rental or, rardints related to the change of location (restottangd to its

original state).
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Claims against the Group are of the nature of dafor payment (compensation for non-contractual afse
properties, impairing the value of properties, lbsnefits) and claims for discontinuing infringermenf
the ownership rights (demand to remove devices).

Decisions related to these issues are of signifitaportance, as they considerably affect the Giosfrategy
towards persons who lodged out-of-court claimsteelato devices located on their land in the past an

theapproach to the legal status of devices in casewfinvestments.

The Group established a provision for all claimdgled by owners of properties located near trangomss
networks and devices based on most appropriateass of expenditures necessary to settle the lagsumed
by the Management Board. As at 31 December 2008,Management Board of ENEA S.A. examined
the submitted claims which had not been broughtaiart. As a result of the examination, the estimatere
changed and the provision for claims of personslihglreal property due to non-contractual use ofl lwvas
partially released (Note 22).

The Group does not establish provision for possibiedged claims of owners of land which is used-no
contractually. Possible claim amounts may be dSigpit for the Group, considering the area of non-
contractually used land, where the Group’s transimisnetworks or related devices are located. Titoeiedoes
not keep any record or has no knowledge concerfiedegal status of land, therefore is it unableeitably

estimate the maximum amount of possible claimsrarisom non-contractual use of land.

28.6. Risk related to participation in costs incurred dueto the use of woodland managed by National
Forests for the needs of electricity lines

As at 30 September 2009 there were no regulationkis respect and the Group did not create pravssior
possible claims due to the use of woodland managedational Forests for the needs of the Groupesteiity
lines. On 29 November 2006 a meeting initiatedHeyMinister of Environment was held among reprexterds
of National Forests, the Ministry of State Treas®®$E-Operator Sp. z 0.0. and Polskie Towarzyst@asytu i
Rozdzialu Energii Elektrycznej representing disttibn companies. The National Forests’ propositton
conclude agreements on the lease of land wheréngbe are located was not accepted. Consequenthora
general solution based on legislative changesgsired. Currently, it is not possible to estimatgravision for
participating in the costs of the National Forestmted to property tax for the land of the StateaBury.

Possible claims may be significant, consideringatea of land.

Regardless of the aforementioned actions aimedeaérgl regulation of the legal status of land owbgd
National Forests, individual forest district officébdged claims against the Group due to non-coniahuse of

land by the Group. The claims have been accouwteith the provision presented in Note 22.

29. Damages resulting from weather conditions

In April 2008 the electricity line in the SzczeciDistribution Branch area was overcharged due to
disadvantageous weather conditions. Consequetglstrieity supply was discontinued for several rouENEA
Operator Sp. z 0.0. and PSE-Operator S.A. detednihat the failure resulted from force majeure. &eafe

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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proceedings are carried out by insuring companies/iging liability insurance for damages caused by
the company to third parties. The purpose of tteeg@edings is to confirm the reasons for the aforgimeed

damages.

ENEA Operator Sp. z 0.0. presented 21 claims relaigroperty damages (damaging 110 kV, mediumageit
and low-voltage lines and medium-voltage/low-volidtansformer stations). The estimated value ofadp® is
PLN 7,265 thousand. Pursuant to insurance policfeSNEA Operator Sp z.0.0., the insured’s deduetiiol
property damages is 20%.

At the same time, by the date of approving theselensed interim consolidated financial statemer6third-
party claims for the total amount of PLN 4,233 thand were lodged to the insuring company of ENEA
Operator Sp. z 0.0. The claims were related to dacharadio and television equipment and household

appliances, damaged foodstuffs and property damedged to removing the effects of the failure.

Consequently, the President of Energy Regulatorfic©fundertook appropriate actions in order to aipl
the circumstances and causes of the failure. Heiestqd ENEA Operator Sp. z 0.0. to present detailed
information concerning this event, the causes, dbgrse and scope of the failure and its conseqsefure
the national electricity system as well as inforioraton the technical condition of damaged deviced a
electricity lines. Moreover, he requested the camp@a specify actions taken in order to repair fdikure and

remove its effects.

Information obtained will be analysed in order teteimine if the Company complied with its obligatito
maintain equipment, installations and networks im appropriate condition ensuring continuous ancke saf
electricity supplies in line with applicable quglgtandards. If it is determined that the Compaidyndt comply
with these requirements, the entity may be fineddnordance with Article 56 clause 1 point 2 of Ereergy

Law.

30. Opening of negotiations concerning acquisition of @po6t Elektrowni Patnow-Adamow-Konin S.A.

In 2008 the Parent started negotiations with theeiv@r in bankruptcy of Elektrim S.A. concerning
the acquisition of 45.95% of shares in Zesp6t Etekhi Patndw-Adamédw-Konin S.A. (ZE PAK). The Group
will place the offer after a number of conditiorsvh been met. They include satisfactory resulteflegal,
financial, tax, technical, environmental and operstl review of ZE PAK and its capital group, ndgtihg all
conditions of the sales agreement and positivéegatit of the claims with respect to shares in 2K Filed by
debtors of Elektrim S.A. As at the date of pregdaratof these condensed interim consolidated fir@nci

statements no binding decisions were taken.

31. Actions aimed at acquiring a coal mine

The Company has taken steps aimed at acquiring rganiaed part of a coal mine — Kopalniacila
Kamiennego “Brzeszcze — Silesia” Ruch Il Silesid das made an informal acquisition offer. As atdate of

preparation of theses consolidated financial states) the Management Board of ENEA S.A. decided to

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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withdraw from acquisition of a part of Kompaniagglowa S. A. named Ruch Il Silesia KWK ,Brzeszcze-
Silesia”. ENEA S. A. does not exclude further tadkal defining new frameworks of cooperation withnifmania
Weglowa which is the owner of the KWK Silesia mine. the case of the KWK Silesia mine the decision

making process is in progress and ENEA S.A. isidensg other forms of investments.

32. Changes in excise tax

On 1 March 2009, the amendment of the Excise TaxoA23 January 2004 came into force. Polish extEse
regulations had to be amended in order to comptia Wie EU laws. Based on the amendment, the exaise
obligation arises when electricity is supplied e tfinal buyers (earlier at the time of producingcticity).
Consequently, since 1 March 2009 ENEA S.A. has lmistiged to pay excise tax, while before it wasdpay

Elektrownia “Kozienice” S.A.

On 12 February 2009 the European Court of Justeesqd a verdict stating that the Polish regulations
determining the excise duty point in the sale adrgg did not comply with the regulations of the Edergy

Directive.

In relation to the said arrangements, in Febru@392Elektrownia ,Kozienice” S.A. filed a motion the Head

of the Radom Tax Office for a refund of overpaictisg duty in the amount of PLN 694,574 thousand for
the period from January 2006 to December 2008. ®Awjust 2009 the Head of the Customs Office indRad
issued decisions which did not find an overpaynfenthe 6 months of 2006 of PLN 116,158 thousand an
refused to refund it. The Company appealed agé#imstiecisions on 14 September 2009. As the refsimobt

certain, the requested excise tax refund was ©bided in these consolidated financial statements.

The excise tax accrued for the period from 1 M&@69 to 30 September 2009 at ENEA S.A. amount@&d_td
158,846 thousand.

33. Post-balance sheet events
33.1. Negotiations concerning acquisition of shares

On 13 July 2009 the Minister of Treasury in Warsawtjing on behalf of the State Treasury based e\t on
commercialisation and privatisation (Dz. U. of 200@. 171, item 1397, as amended) on detailed proeeaf
selling shares of the State Treasury (Dz. U. of R0®. 34, item 264), invited all interested parties
negotiations concerning the acquisition of 295,983, shares with the face value of PLN 1 each, owmed
the State Treasury and constituting 67.05% of liz@escapital of ENEA S.A. in Pozfnia

Written answers to the public invitation to negtitins concerning the acquisition of shares of toen@any by
Potential Investors who received the Memorandumevsmbmitted by 14 August 2009. The only Company
which replied was RWE AG.

On 14 October 2009 the Ministry of Treasury statieat RWE AG will not submit a binding proposal for
acquisition of shares in ENEA. S. A. Therefore,ldnOctober 2009 the proceedings on disposal 06tHg%
shares in ENEA S.A. held by the State Treasury dana@ end.

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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33.2.  Share capital increase of a subsidiary

On 23 October 2009 the Extraordinary Shareholdbfeeting of Niepubliczny Zaktad Opieki Zdrowotnej
Centrum Uzdrowiskowe ENERGETYK Sp. z 0. 0. with tegistered office in Inowroctaw decided to inceeas
the company’s share capital by PLN 3,250 thousanBUN 15,738 thousand, by way of creating 6,500 new
shares with the face value of PLN 500 eadhnew shares in the company’s share capital béllassumed and

covered with cash by ENEA S.A.

Notes presented on pages 15 — 44 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Selected individual financial data

in PLN ‘000 in EUR ‘000

9 months 9 months 9 months 9 months

ended 30 ended 30 ended 30 ended 30

September September September September

2009 2008 2009 2008

Net sales revenue 5208 019 4312 426 1183838 1259 205
Profit/loss on operating activities 117 762 17 186 26 769 5018
Profit/loss before tax 299 850 118 927 68 159 34726
Net profit/loss of the reporting period 257 587 105 664 58 552 30853
Net cash flows from operating activities (322 408) 329 585 (73 287) 96 237
Net cash flows from investing activities (1 606 441) 54 429 (365 161) 15893
Net cash flows from financing activities (182 916) (87 294) (41 579) (25 489)
Total net cash flows (2111 765) 296 720 (480 027) 86 641
Weighted average number of shares 441 442 578 347 253 939 441 442 578 347 253 939
Net profit per share (in PLN per one share) 0.58 0.30 L3 0.09
Diluted profit per share (in PLN / EUR) 0.58 0.30 0.13 0.09

Balance as at Balance asat Balance asat Balance as at
30 September 31 December 30 September 31 December

2009 2008 2009 2008
Total assets 10 825 338 11 093 233 2 563 666 2 658 718
Total liabilities 1040 718 1380 315 246 464 330 820
Non-current liabilities 117 880 124 163 27916 29 758
Current liabilities 922 838 1256 152 218 547 301 062
Equity 9 784 620 9712918 2317 203 2 327 897
Share capital 588 018 588 018 139 255 140930
Book value per share (in PLN / EUR) 22.17 22.00 5.25 5.27
Diluted book value per share (in PLN / EUR) 22.17 22.00 5.25 5.27

The above financial data for Q3 2009 and 2008 wrareslated into EUR in line with the following pciples:

- individual assets and liabilities - as per the agerexchange rate at 30 September 2009— PLN/EURGE}(2s at 31 December
2008 - PLN/EUR 4.1724);

- individual items from the income statement anddhsh flow statement - as per the arithmetic meahefiverage exchange
rates determined by the National Bank of Polandtahe last day of each month of the financial geefrom 1 January to
30 September 2009 - PLN/EUR — 4.3993 (for the pfiiom 1 January to 30 September 2008 — PLN/EUR4F 1
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INDEPENDENT AUDITOR’'S REPORT ON THE REVIEW OF THE C ONDENSED
INTERIM FINANCIAL STATEMENTS FOR THE PERIOD FROM 1 JANUARY 2009
TO 30 SEPTEMBER 2009

To the Supervisory Board and Management Board of ENA S.A.

We have reviewed the attached condensed interimndial statements of ENEA S.A.
(hereinafter: “the Company”) with registered officePozna, ul. Nowowiejskiego 11, including:

- balance sheet prepared as at 30 September 2000total assets and equity plus liabilities
of PLN 10,825,338 thousand;

— statement of comprehensive income for the perioohft January 2009 to 30 September 2009,
disclosing net profit and comprehensive incomeldfl R57,587 thousand;

— statement of changes in equity for the period frbdanuary 2009 to 30 September 2009,
disclosing an increase in equity of PLN 71,702 daol,

- cash flow statement for the period from 1 Janu®§92to 30 September 2009, showing a cash
outflow of PLN 2,111,765 thousand;

— additional information and explanations.

The Management Board of ENEA S.A. is responsible fiirness, correctness and clarity
of information contained in the condensed interimaricial statements drawn up in compliance
with International Financial Reporting Standardplaable to interim financial reporting, as

approved by the European Union (“IAS 34"). Our mssbility was to review these condensed
financial statements.

We have conducted the review in line with legalufations valid in Poland and auditing standards
issued by the National Council of Statutory Auditorhe standards require to plan and conduct
the review in such a way as to obtain reasonaldarasce that the condensed interim financial
statements are free of material misstatementsr&igw was carried out mainly based on analysis
of data included in the condensed interim finanstatements, insight into the accounting records
and information provided by the Management Board e financial and accounting personnel

of the company. The scope and methodology of a&wewef condensed interim financial statements
significantly differ from an audit, which is aimeat expressing an opinion on the condensed
interim financial statements, therefore, no sudniop is being issued.
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Our review did not identify a need to introducendiigant changes to the attached condensed
interim financial statements so that they wouldvjte a fair and clear view of the financial and
economic situation of ENEA S.A. as at 30 Septen2®)9 and its financial result for the period
from 1 January to 30 September 2009 in line witB ¥.

Marcin Samolik Represented by
Certified auditor:
No. 10066

Deloitte Audyt Sp. z o.0.

Al. Jana Pawia Il 19, Warszawa

Entity entitled to audit financial
statements entered under

number 73 on the list kept by

the National Council of Statutory Auditors

Warsaw, 16 November 2009
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Condensed interim individual financial statements
of ENEA S.A.
for the period from 1 January to 30 September 2009

Poznai, 16 November 2009
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These condensed interim individual financial staets have been prepared in accordance with thenattenal
Financial Reporting Standards (IFRS), IAS 34 Imtefinancial Reporting, approved by the Europearobini
(EV) and by the Management Board of ENEA S.A.

Members of the Management Board

Chairman of the Management Board Maciej Owczarek

Member of the Management Board PiotKoczorowski ...
Member of the Management Board Stawomir JankiewiCz ..o,
Member of the Management Board MareMalinowski ...,
Member of the Management Board Tomasz Treider e

Poznai, 16 November 2009
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Individual balance sheet

ASSETS

Non-current assets

Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investments in subsidiaries, associates and caekahss
Deferred tax assets

Financial assets available for sale

Financial assets measured at fair value througfit prdoss

Current assets

Trade and other receivables

Current income tax receivables

Financial assets measured at fair value througfit prdoss
Cash and bank balances

TOTAL ASSETS

Balance as at

30.09.2009 31.12.2008

209 037 212 361
1758 990
705 982

7 810 519 7780 241
34 252 39701
3 866 3 866
1167 1033
8 061 304 8039174
880 144 732 673
506 -
1673763 -
209 621 2321 386
2764 034 3054 059
10 825 338 11 093 233

The individual balance sheet should be analyzedlyowith explanatory notes constituting an intégrart of these condensed interim

individual financial statements.
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TOTAL EQUITY AND LIABILITIES

EQUITY

Share capital

Capital due to surplus of the price of issue okerrtominal value
Own shares

Share-based capital

Revaluation reserve (financial instruments)

Reserve capital

Retained earnings

Total equity

LIABILITIES

Non-current liabilities

Loans and borrowings

Finance lease liabilities

Settlement of income due to subsidies and connetdies
Liabilities due to employee benefits

Current liabilities

Loans and borrowings

Trade and other liabilities

Finance lease liabilities

Settlement of income due to subsidies and connmetties

Current income tax liabilities

Liabilities due to employee benefits

Liabilities due to an equivalent of the right tajatre shares free of charge
Provision for certificates of origin

Provisions for other liabilities and charges

Total liabilities
TOTAL EQUITY AND LIABILITIES

Balance as at

30.09.2009 31.12.2008
588 018 588 018
4 627 673 4627 673

- (17 396)

1144 336 1144 336
(3 847) (3 847)
754 841 754 425
2 673 599 2 619 709
9 784 620 9712 918
5 390 5821
33438 34301
79 052 84 041
117 880 124 163
813 361 879 458
3003 1967
2371 2 437

- 11 654

8 806 9018
424 163 799

51 698 143 942
43 085 43 877
922 838 1256 152
1040 718 1380 315
10 825 338 11 093 233

The individual balance sheet should be analyzedlyowith explanatory notes constituting an intégrart of these condensed interim

individual financial statements.
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Individual statement of comprehensive income

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

30.09.2009 30.09.2009 30.09.2008 30.09.2008
Sales revenue 5 366 86E 1751 458 4312 42€ 1416 482
Excise duty (158 846) (66 725) - -
Net sales revenue 5208 018 1684 733 4 312 42€ 1416 482
Other operating revenue 18 185 3499 31424 3401
Amortization/Depreciation (10 453) (3337) (13 150) (4 586)
Employee benefits costs (22 734) (11 211) (82 857) (9 456)
Consumption of materials and raw mater
and costs of goods sold (2 380) (992) (3495) (579)
Energy purchase for the needs of sales (3381 416) (1108 663) (2 462 442) (809 297)
Transmission and distribution services (1572 903) (504 336) (1 650 688) (524 051)
Other external services (81 189) (24 365) (84 860) (28 849)
Taxes and charges (6 518) (1 379) (7 151) (2 600)
Profit/(loss) on sale and liquidation
property, plant and equipment 683 (44) 7 7
Impairment loss on property, plant a
equipment (7 517) - -
Other operating expenses (24 015) (6 070) (22 028) (9 859)
Operating profit 117 762 27 835 17 186 30613
Financial expenses (5 563) (810) (1 068) (323)
Financial revenue 108 754 40 689 31265 12 751
Revenue from dividend 78 897 - 71544 4 788
Profit before tax 299 850 67 714 118 927 47 829
Income tax (42 263) (9 588) (13 263) (8 754)
Net profit for the financial period 257 587 58 126 105 664 39075
Other comprehensive income items:
Measurement of financial assets available for
sale - - (1 835) -
Income tax related to other comprehensive
income items - - 284 -
Other net comprehensive income items - - (1551) -
Comprehensive income for the period 257 587 58 126 104 113 39 075
Earnings per shareholders 257 587 58 126 105 664 39075
Weighted average number of ordinary shares 4415282 441 442 578 347 253 939 345 341 718
Net earnings per share (in PLN) 0.59 0.15 0.30 0.11
Diluted profit per share
(in PLN per share) 0.59 0.15 0.30 0.11

The individual statement of comprehensive incomaikhbe analyzed jointly with explanatory notesstanting an integral part of these
condensed interim individual financial statements.
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Individual statement of changes in equity

Capital due to

Share Total surplus of the Revaluation
capital Revaluation of share Oown price of issue  Share-based reserve Reserve Retained Total
(nominal share capital capital shares over the capital (financial capital earnings equity
value) nominal value instruments)
of shares

Balance as at 1 January
2009 441 443 146 575 588 018 (17 396) 4627 673 1144 336 (3847) 754 425 2619 709 9712918
Total profit 257 587 257 587
Dividends (203 281) (203 281)
Distribution of the financial
profit/loss 416 (416) -
Sale of own shares acquired
under the stabilization option 17 396 17 396
Balance as at 30 September
2009 441 443 146 575 588 018 - 4627 673 1144 336 (3847 754 841 2 673 599 9 784 620

The individual statement of changes in equity stiknd analyzed jointly with explanatory notes cduostig an integral part of these condensed intémtfividual financial statements.
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Capital due to

Share surplus of the Revaluation
capital Revaluation of  Total share rice F())f issue over Share-based reserve Reserve Retained Total equi
(nominal share capital capital ?he nominal value capital (financial capital earnings quity
value) of shares instruments)
Balance as at 1 January
2008 348 221 146 575 494 796 2 791 254 901 110 - 412 400 2 864 459 7 464 019
Total profit (1551) 105 664 104 113
Dividends (98 588) (98 588)
Redemption of shares (10 594) (10 594) 10 594 -
Cash equivalent exchanged
for shares 224 042 224 042
Change in the fair value of
employee shares program 19 184 19 184
Distribution of the financial
profit/loss 342 025 (342 025)
Balance as at 30 September
2008 337 627 146 575 484 202 2 810 438 1125 152 (1551) 754 425 2 540 104 7712 770

The individual statement of changes in equity stiknd analyzed jointly with explanatory notes cduostig an integral part of these condensed intémtfividual financial statements.
55



ENEA S.A.
Condensed interim individual financial statememtsthe period from 1 January to 30 September 2009.

(all amounts in PLN ‘000, unless specified otheeyi

Individual cash flow statement
9 months ended 9 months ended

30.09.2009 30.09.2008
Cash flows from operating activities
Net profit for the financial period 257 587 105 664
Adjustments:
Income tax recognized in the income statégme 42 263 13 263
Amortization/Depreciation 10 453 13150
Costs of benefits due to share-based pagmen - 19 433
Loss on sale and liquidation of propertgnp and equipment (683) 92
Impairment loss on property, plant and pmént 7517 5 507
(Profit) / loss on sale of financial assets (14 217) (1510)
Interest revenue (94 570) (31 265)
Revenue from dividend (78 897) (71 544)
Interest expenses 3082 1068
Exchange (gains) / losses
due to repayment of loans and borrowing - -
(125 052) (51 806)
Income tax paid (48 974) (44 368)
Interest received 87 837 34729
Interest paid (3082) (868)
Changes in the working capital
Inventories - -
Trade and other receivables (145 953) (15 055)
Trade and other liabilities (81 495) 150 836
Liabilities due to employee benefits (5201) 26 538
Settlement of income due to subsidies amhection fees (1 664) (1 626)
Change in provisions for certificates ofgami (92 244) 133 042
Change in liabilities due to an equivalehtte right to acquisition of
shares free of charge (163 375) -
Change in provisions (792) (7 501)
(490 724) 286 234
Net cash flows from operating activities (322 408) 329 585
Cash flows from investing activities
Acquisition of property, plant and equipment angngible assets (916) (12 220)
Gains from disposal of property, plant and equipnaen intangible assets 1475 -
Acquisition of financial assets (1 900 000) -
Gains from sales of financial assets 243 147 3766
Acquisition of subsidiaries, associates and alipicdntrolled entity (26 349) (7 322)
Dividends received 78 897 70 705
Other payments / proceeds from investing activities (395) (500)
Net cash flows from investing activities (1 606 441) 54 429
Cash flows from financing activities
Proceeds from sale of own shares 22 479 -
Dividends paid (203 064) (86 111)
Payments of finance lease liabilities (2 331) (1183)
Net cash flows from financing activities (182 916) (87 294)
Net increase / (decrease) in cash (2111 765) 296 720
Opening balance of cash 2 321 386 356 592
Closing balance of cash 209 621 653 312

The individual cash flow statement should be aredyjpintly with explanatory notes constituting ategral part of these condensed interim
individual financial statements.
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(all amounts in PLN ‘000, unless specified otheeyi

1. General information about ENEA S.A.

Name (company):

Legal form:

Country of jurisdiction:
Registered office:

Address:

National Court Register - District Court in Poznan
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna

joint-stock company

Republic of Poland

Pozna

ul. Nowowiejskiego 11, 60-967 Pozna
KRS 0000012483

(+48 61) 856 10 00

(+48 61) 856 11 17

enea@enea.pl

www.enea.pl
630139960

777-00-20-640

ENEA S.A, operating under the business hame Engkgd®oznaska S.A, was entered in the National Court
Register in the District Court in Poznaunder number KRS 0000012483 on 21 May 2001.

As at 30 September 2009 ENEA S.A.’s shareholdercstre is as follows (an increase in the sharetalaps

a result of issuance of shares under a publicioffewas registered in the National Court Registed 3 January
2009): The State Treasury of the Republic of Polawids 76.48% of shares, Vattenfall AB 18.67% %r,0pean
Bank for Reconstruction and Development 2.50%, rotbleareholders 2.35%. The sale of own shares
by ENEA S.A. (nominal value of PLN 1; the sale 0f29 608 own shares at the average price of PLBIOYSer

share) was settled on 11 August 2009.

As at 30 September 2009 the Company'’s statutomestapital registered in the National Court Registgualed
PLN 441,443 thousand (PLN 588,018 thousand upoptadoof EU-IFRS and considering hyperinflation and

other adjustments) and was divided into 441,442g5ié8es.

The core business of ENEA S.A. (“ENEA” “the Comp§nyg trade in electricity.

ENEA S.A. is the parent company in the ENEA S.Apftal Group. As at 30 September 2009 the Capital®

comprised also 24 subsidiaries, 3 associates @idthy-controlled entity.

These condensed interim individual financial staeta were prepared under the going concern assumpti

There are no circumstances indicating that theggoomcern assumption of ENEA S.A. is threatened.

2. Statement of compliance

These condensed interim individual financial staets were prepared in accordance with the Inteynati

Financial Reporting Standards IAS 34 Interim FinahReporting, as approved by the European Unidd-(E

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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IFRS) and adopted by the Management Board of ENEBA S

The Management Board of the Company used its bestvledge as to the application of standards and
interpretations as well as measurement methods prdciples applicable to the individual items

of the condensed interim individual financial staémts of ENEA S.A. in accordance with EU-IFRS as at
30 September 2009. The presented statements andnatipns have been determined using due diligence.

These condensed interim individual financial staets were reviewed by a certified auditor.

3. Accounting principles applied

These condensed interim individual financial sta&eta have been prepared in accordance with acogunti
policies consistent with those applied during thieparation of the most recent annual individuabficial
statements, excluding changes of standards angbiietations approved by the European Union, whigtiyato

the reporting periods beginning after 1 January9200

The accounting principles applied by the Companyehaeen presented in the individual financial steets
of ENEA S.A. for the financial year ended 31 Decemb008.

The Polish zloty was used as the measurement grattirgy currency for the interim individual fina@ati
statements The data in the individual financiatesteents have been presented in PLN thousand (PDN),'0

unless stated otherwise.

These condensed interim individual financial staeta should be read together with the individuahricial
statements of ENEA S.A. for the financial year eh8& December 2008.

4. New accounting standards and interpretations

For annual periods beginning after 1 January 208% istandards approved by the EU are applicable.
The Company complied with those standards when gpirggp these condensed interim individual financial

statements.

e IFRS 8 - Operating Segments
¢ Revised IAS 1 - Presentation of Financial Statement

¢ Revised IAS 23 - Borrowing Costs

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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5. Material estimates and assumptions

The preparation of these condensed interim indalifimancial statements in conformity with EU-IFR&juires
that the Management Board makes certain estimagksissumptions that affect the adopted accountifigigs
and the amounts reported in the condensed intedimidual financial statements and notes therete adopted
assumptions and estimates are based on the Manag®uward’s best knowledge about current and future
activities and events. The actual figures, howewan, be different from those assumed. The estimadepted

for the needs of preparation of the condensed imténdividual financial statements are consistenthw
the estimates adopted during preparation of theviohaal financial statements for the previous fiomh year.
The estimates presented in previous financial ydarsot exert any significant influence on the eatrinterim

period.

6. Composition of the Capital Group - list of subsidiaies, associates and jointly-controlled entities

ENEA S.A. ENEA S.A.
No percentage share irl percentage share i
Name and address of the Company the total number of | the total number of
votes votes
30.09.2009 31.12.2008
ENERGOMIAR Sp. z o0.0.
L. Poznai, ul Strzeszjska 58 100 100
BHU S.A.
2. Poznai, ul. Strzesziska 58 87.97 87.97
3 Energetyka Poziiagka Biuro Ustug Technicznych S.A. 100 100
" | Poznai, ul. Dziadoszaska 10
4. Hotel “EDISON” Sp. z 0.0. 100 100

Baranowo near Pozma

Energetyka Wysokich i Najwgzych Napi¢
5. | “EWINN”" Sp. z o.0. 100 100
Poznai, ul. Strzesziska 58

Energetyka Pozmaka Zaktad Transportu Sp. z o.0.

6. Poznai, ul. Strzesziska 58 100 100
COGEN Sp. z o.0.

/- Poznai, ul. Nowowiejskiego 11 100 100

8. EnergoPartner Sp. z 0.0. 100 100

Poznai, ul. Warszawska 43

Energetyka Poziiaka Przedgbiorstwo Ustug Energetycznych
9. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.

10. Poznai, ul.Strzesziska 58 9992 2992
ENEOS Sp. z o.0.

1. Szczecin, ul. Ku Sicu 34 109 1

12, ENTUR Sp. z 0.0. 100 100

Szczecin, ul. Malczewskiego 5/7

Niepubliczny Zaktad Opieki Zdrowotnej Centrum Uzdiskowe
13.| ENERGETYK Sp. z o0.0. 99.92 99.92
Inowroctaw, ul. Wilkdskiego 2
Elektrownie Wodne Sp. z o.0.

14. Samocaizek, 86-010 Koronowo 100 100
15 Zaktad Ustug Przewozowych ENERGOTRANS Sp. z 0.0. 100 100
" | Gorzéw WIkp., ul. Energetykéw 4
“PWE Gubin” Sp. z 0.0.
16. Sekowice 100, Gubin municipality 50 50
Przedstbiorstwo Energetyki Cieplnej Sp. z 0.0.
17-1 Oborniki, ul. Wybudowanie 56 87.99 87.99
18, ITSERWIS Sp. z 0.0. 100 100

Zielona Gora, ul. Zacisze 28

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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Auto — Styl Sp. z o.0.

19. Zielona Gora, ul. Zacisze 15 100 100
20. Egﬁg,_suﬁ..vf/;fz.awska 43 . . 100 100
R e ki
22. Egié\zolﬂersattrcz);gz‘:;ei: 55 100 100
23. Eﬁlé};zwgé?r:soéfzqgﬁ;srﬁﬁnicipality, Kozienice 1 100 100
o5 Kozienice Il Sp. z 0.0. 5 I

Swierze Gorne, Kozienice municipality, Kozienice 2
Przedsibiorstwo Produkciji Strunobetonowyéerdzi Wirowanych
26. | WIRBET S.A. 49 49
Ostrow WIkp., ul. Chlapowskiego 51
Przedsgbiorstwo Energetyki Cieplnej $remie S.A.
Srem, ul. Staszica 6

Elektrocieptownia Biatystok S.A.

Bialystok, ul. Gen. Andersa 3

27. 41.65 41.65

28. 30.36 30.36

Changes in the ENEA S.A. Capital Group structure inthe period covered by these interim financial
statements

On 23 February 2009, the Extraordinary Shareholdiéesting of Kozienice Il Sp. z 0. 0. adopted aaletion to
increase the share capital by PLN 34,000 thoudaN&A S.A. acquired 17,200 new shares with the fadae
of PLN 1,000 each. The remaining shares were ag$uimeElektrownia “Kozienice” S.A. After the capital
increase, Elektrownia “Kozienice” S.A. and ENEA Shold 50% in the share capital and in the totahber
of votes at the Shareholders’ Meeting each. Appatgrentry to the National Court Register was made
7 April 2009.

On 31 March 2009 the Extraordinary Shareholdersefitg of Zaktad Ustug Teleinformatycznych ZZE S. A.
“IT SERWIS” Sp. z 0. 0. passed a Resolution Noolincrease the company’s share capital by PLN 6,264
thousand to PLN 6,364 thousand, by way of creatidgp28 new shares with the face value of PLN 50h.ea
All new shares in the company’s share capital wssimed by the sole shareholder ENEA S.A. The sheese

covered with a contribution in kind. The increaseapital was registered on 15 May 2009.

On 31 March 2009 the Extraordinary Shareholdersefitg of ENTUR Sp. z 0. 0. passed a Resolution INim.
increase the company’s share capital by PLN 3,98#b6sand to PLN 4,034.5 thousand, by way of angati
7,869 new shares with the face value of PLN 50headl new shares in the company’s share capitalewe
assumed by the sole shareholder ENEA S.A. The shegee covered with a contribution in kind. Therease

in capital was registered on 9 June 2009.

On 31 March 2009 the Extraordinary Shareholders’ efilg of Zaklad Uslug Przewozowych
“ENERGOTRANS” Sp. z o. 0. passed a Resolution Notolincrease the company’'s share capital by
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PLN 500 thousand up to PLN 1,385 thousand, by whgreating 1,000 new shares with the face value
of PLN 500 each. All new shares in the company'arshcapital were assumed by the sole shareholder
ENEA S.A. On 1 April 2009 the shares were coverét @ cash contribution.

On 4 May 2009 the Extraordinary Shareholders’ Mepttf COGEN Sp. z 0. 0. passed a Resolution Na@. 1 t
increase the company’s share capital by PLN 62®bdand up to PLN 1,622.5 thousand, by way of crgat
1,245 new shares with the face value of PLN 50(heall new shares in the company’s share capitalewe
assumed by the sole shareholder ENEA S.A.

On 25 May 2009 the Extraordinary Shareholders’ ingetf “PWE GUBIN” Sp. z 0. 0. passed a Resolution
increase the company’s share capital by PLN 11t860sand. ENEA S.A. assumed 5,500 new shares hth t
face value of PLN 1,000 each. The remaining shame assumed by Kopalniadgla Brunatnego “Konin” w
Kleczewie S.A. After the capital increase, ENEA Sahd Kopalnia Wgla Brunatnego “Konin” hold 50% in

the share capital and in the total number of vatdbe Shareholder’s Meeting each.

On 1 July 2009 a merger consisting in the acqoisitof STEREN Sp z 0.0. with its registered office i
Bydgoszcz by ENERGOMIAR Sp. z 0.0. with its registkoffice in Poznawas registered in the National Court
Register. As a result, a new entity was establishater the name: ENERGOMIAR Sp z 0.0. with the steged
office in Pozna.

On 27 July 2009, the Extraordinary Shareholdersétitey of EnergoPartner Sp. z 0. 0. adopted a résnolto
increase the share capital by PLN 200 thousandupego PLN 8,200 thousand, by way of creating 2@
shares with the face value of PLN 1,000 e#@thnew shares in the company’s share capital vemssumed by

the sole shareholder ENEA S.A. and cash covered.

On 31 August 2009 the Extraordinary Shareholdersetihg of EnergoPartner Sp. z 0. 0. passed a Resolu
No. 1 to increase the company’s share capital bi L900 thousand to PLN 11,100 thousand, by way
of creating 2,900 new shares with the face valu®ldfl 1,000 each. All new shares in the company&reh

capital were assumed by the sole shareholder ENBAa®d cash covered.
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61



ENEA S.A.

Condensed interim individual financial statememtsthe period from 1 January to 30 September 2009.

(all amounts in PLN ‘000, unless specified otheayi

7. Segment reporting
Segment reporting for the period from 1 Januar§a&@eptember 2009 is as follows:

All other

Turnover segments Total

Net sales revenue* 5168 589 39430 5208 019
Inter-segment sales - - -
Total net sales revenue 5 168 589 39430 5208 019
Total expenses ** (5015 781) (36 353) (5 052 134)
Segment profit/loss 152 808 3077 155 885
Unassigned general and administrative expenses 8 143)
Operating profit 117 762
Financial expenses (5 563)
Financial revenue 108 754
Revenue from dividend 78 897
Income tax (42 263)
Net profit 257 587

* - net sales revenue under Turnover also includ¢sevenue from sales of distribution serviceBldfl 1,573 thousand which was
individually presented in the condensed interimsodidated financial statements of the ENEA S.A @rander Distribution.

** - the total expenses: - include the costs désaf distribution services of PLN 1,573 thousamtich were individually presented in
the condensed interim consolidated financial stateémof the ENEA S.A Group under Distribution

- include other operating revenue and espe

Segment reporting for the period from 1 July toS¥ptember 2009 is as follows:

Turnover All other Total
segments

Net sales revenue* 1671511 13 222 1684 733
Inter-segment sales - - -
Total net sales revenue 1671511 13 222 1684 733
Total expenses ** (1 631 850) (10 576) (1 642 426)
Segment profit/loss 39 661 2 646 42 307
Unassigned general and administrative expenses 4 472)
Operating profit 27 835
Financial expenses (810)
Financial revenue 40 689
Revenue from dividend -
Income tax (9 588)
Net profit 58 126

* - net sales revenue under Turnover also inclie¢sevenue from sales of distribution serviceRldf 505 thousand which was
individually presented in the condensed interimsodidated financial statements of the ENEA S.A @rander Distribution.

** - the total expenses:

- include the costs of sales of distributs@rvices of PLN 505 thousand, which were indigitjupresented in the condensed interim

consolidated financial statements of the ENEA SrAup under Distribution
- include other operating revenue and egpg
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Segment reporting for the period from 1 Januar§G&@eptember 2008 is as follows:

All other
Turnover segments Total

Net sales revenue* 4277 068 35 358 4 312 426
Inter-segment sales - - -
Total net sales revenue 4 277 068 35 358 4312 426
Total expenses ** (4 157 231) (32 015) (4 189 246)
Segment profit/loss 119 837 3343 123180
Unassigned general and administrative expenses 05 994)
Operating profit 17 186
Financial expenses (1 068)
Financial revenue 31265
Revenue from dividend 71544
Income tax (13 263)
Net profit 105 664

* - net sales revenue under Turnover also includ¢sevenue from sales of distribution serviceBldfl 1,656 thousand which was
individually presented in the condensed interimsodidated financial statements of the ENEA S.A @raader Distribution.

** - the total expenses:

- include the costs of sales of distribats@rvices of PLN 1,651 thousand, which were imtligily presented in the condensed interim

consolidated financial statements of the ENEA SrAup under Distribution
- include other operating revenue and egps

Segment reporting for the period from 1 July toS#ptember 2008 is as follows:

All other

Turnover Total
segments

Net sales revenue* 1 404 007 12 475 1416 482
Inter-segment sales - - -
Total net sales revenue 1 404 007 12 475 1416 482
Total expenses ** (1 356 588) (8 898) (1 365 486)
Segment profit/loss 47 419 3577 50 996
Unassigned general and administrative expenses 0 383)
Operating profit 30613
Financial expenses (323)
Financial revenue 12 751
Revenue from dividend 4788
Income tax (8 854)
Net profit 39075

* - net sales revenue under Turnover also inclig¢sevenue from sales of distribution serviceBldfl 523 thousand which was
individually presented in the condensed interimsodidated financial statements of the ENEA S.A @rander Distribution.

** - the total expenses:

- include the costs of sales of distributs@rvices of PLN 524 thousand, which were indigitjupresented in the condensed interim

consolidated financial statements of the ENEA SrAup under Distribution
- include other operating revenue and egpg
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Information on operating segments (cont’d)

Other segment reporting information as at 30 Seipéera009:

All other

Balance as at 30 September 2009 Turnover segments Total
Property, plant and equipment 18 129 138 686 156 815
Trade and other receivables 790 856 6 056 796 912
Total: 808 985 144 742 953 727
ASSETS excluded from segmentation 9871611
- including property, plant and equipment 52 222
- including trade and other receivables 83 232
TOTAL: ASSETS 10 825 338
Trade and other liabilities 719939 5221 725 160
Equity and liabilities excluded from segmentation 10100 178
- including trade liabilities and other liabilige 88 201
TOTAL: EQUITY AND LIABILITIES 10 825 338
Capital expenditure for fixed assets and intangasigets - 13 959 13 959
Capital expenditure for fixed assets and intangalsigets excluded from
segmentation 5915
Depreciation /amortization of fixed assets / infhlegassets 310 9 586 9 896
Depreciation / amortization of fixed assets / igiate assets excluded from
segmentation 557
Revaluation write-down on receivables as at 30@®92 84 572 648 85 220
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Information on operating segments (cont’d)

Other segment reporting information as at 31 Deezr2b08:

All other
Balance as at 31 December 2008 Turnover segments Total

Property, plant and equipment 18 439 140 710 159 149
Trade and other receivables 713082 5 896 718 978
Total: 731521 146 606 878 127
ASSETS excluded from segmentation 10 215 106
- including property, plant and equipment 53212
- including trade and other receivables 13 695
TOTAL: ASSETS 11 093 233
Trade and other liabilities 840 957 50912 846 869
Equity and liabilities excluded from segmentation 10 246 364
- including trade liabilities and other liabilige 32 589
TOTAL: EQUITY AND LIABILITIES 11 093 233
Capital expenditure for fixed assets and intangasigets - 13421 13421
Capital expenditure for fixed assets and intangalsigets excluded from

segmentation 21893
Depreciation / amortization of fixed assets / igiate assets 321 16 179 16 500
Depreciation / amortization of fixed assets / igiate assets excluded from

segmentation 296
Revaluation write-down on receivables as at 310082 92 752 767 93519
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The segment revenue is that generated from the salexternal clients and transactions with otlegmsents,
which are directly attributable to a given segmeantl a relevant portion of the Company’'s revenue on

a reasonable basis.

The segment costs are those consisting of coggsads sold to external clients and costs of traieas with
other Group segments, which result from operatmng given segment and are directly attributable @iven

segment with a relevant portion of the Companyst€and are assignable on a reasonable basis.

Market prices applied to Inter-segment transactiprevide individual entities with a margin suffiaie for
independent functioning on the market. Prices digecin the Energy Law, i.e. the Energy Law of 10rih1997

and relevant secondary legislation, apply in teofrtsading in electricity and providing transmissiservices.

Supplementary reporting - geographical segments

The Company operates in one geographical regioRpland, and therefore it does not distinguish geuigjcal

segments.

8. Property, plant and equipment

During the 9-month period ended 30 September 20@9Company acquired property, plant and equiprant
the total amount of PLN 19, 874 thousand (during period of 12 months ended 31 December 2008 it was
PLN 35,314 thousand).

During the 9-month period ended 30 September 26@9,Company sold and liquidated property, plant and
equipment for the total net amount of PLN 436 tlaamak (during the period of 12 months ended 31 Deeemb
2008 it was PLN 547 thousand).

During the 9-month period ended 30 September 2B@9Company decreased property, plant and equipbyent
way of a contribution in kind of assets of the totet book amount of PLN 3,929 thousand made to
ENTUR Sp. z 0.0., IT SERWIS Sp z 0.0. and COGEN $po.

During the 9-month period ended 30 September 28G9 Company recognized additional revaluation write
downs on the carrying value of property, plant aogdiipment for the total amount of PLN 7,517 thodsan
(during the period of 9 months ended 30 Septemb@8 & was PLN 5,788 thousand).

During the 3-month period ended 30 September 2089aluation write-downs on the carrying value
of property, plant and equipment did not changeifduthe period of 3 months ended 30 September 2008
the Company recognized additional revaluation wditevns on the carrying value of property, plant and

equipment for the total amount of PLN 5,788 thod$an
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As at 30 September 2009 the total revaluation vatitens on the carrying value of property, plant and
equipment amounted to PLN 15,301 thousand (as Beg8tmber 2008: PLN 7,784 thousand).

Impairment test (property, plant and equipment)
The Company carried out an impairment test of priyp@lant and equipment as at 31 December 2008eda

on the test, as at 31 December 2008 there was pairiment of property, plant and equipment.

9. Intangible assets

During the 9-month period ended 30 September 2@89,Company did not sell acquire intangible assets
(during the period of 12 months ended 31 Decemb@82PLN 0 thousand).

During the 9-month period ended 30 September 20@9 Company did not sell or liquidate intangibleseis
(during the period of 12 months ended 31 Decemb@82PLN 0 thousand).

10. Investments in subsidiaries, associates and jointlgontrolled entities

30.09.2009 31.12.2008
Opening balance 7 780 241 7 525 908
Acquisition of investments 30278 254 543
Revaluation write-down - (210)
Closing balance 7 810519 7 780 241

During the 9-month period ended 30 September 2088, Company acquired shares in subsidiaries:
Zaktad Ustug Teleinformatycznych ZZE S. A. “IT SERSV Sp. z 0. 0. in Zielona Géra, ENTUR Sp. z oirp.
Szczecin, “PWE GUBIN” Sp. z o.0. ingowiny, COGEN Sp z o.0. in PozfiaKozienice Il Sp z o.0.
Swierze Gorne, ENERGOTRANS Sp. z 0.0. Gorzéw WIkp., EaBaytner Sp. z o0.0. for the total amount
of PLN 37,121 thousand. The amount recognized énbdance sheet was reduced by PLN 6,843 thoussnd d
to the difference between the carrying value arrtarket value of contributions made to cover thares.
During the period of 12 months ended 31 Decembdl82the Company acquired shares in subsidiaries,
associated entities and jointly-controlled entif@sthe total amount of PLN 254,543 thousand.

The method of settlement of the acquisition oféhéties has been described in note 13.

During the 9-month period ended 30 September 20@D the 12-month period ended 31 December 2008

the Company did not sell any investments in assegia

Revaluation write-down on investments

30.09.2009 31.12.2008
Opening balance of revaluation write-down on inveshents 13724 13514
Created - 210
Closing balance of revaluation write-down on inveshents 13724 13724
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11. Revaluation write-downs on trade and other receivales

30.09.2009 31.12.2008
Opening balance of revaluation write-down on receibles 93519 96 520
Created 9411 9153
Released (A7 717) (11 237)
Applied 7 (917)
Closing balance of revaluation write-down on receiables 85 220 93 519

During the 9-month period ended 30 September 2B@Xevaluation write-down on the carrying valudratie
and other receivables decreased by PLN 8,299 thduskuring the period of 9 months ended 30 Septembe
2008 the revaluation write-down dropped by PLN 9,#®usand).

During the 3-month period ended 30 September 2B@evaluation write-down on the carrying valudratie
and other receivables decreased by PLN 1,538 thduskuring the period of 3 months ended 30 Septembe
2008 the revaluation write-down grew by PLN 147usend).

12. Investment portfolio

ENEA S.A. fulfilled the conditions necessary toe@de funds from the ESCROW account due to therissua
of shares at the WSE. A specialized financial fnstin professionally manages the funds which artexino
PLN 1,673,763 thousand as at 30 September 2008cdordance with the Agreement, transferred fundisbei
invested only in safe securities (treasury billd @onds worth PLN 1,227,824 thousand) and dep(@nitsanks
specified by the Company - PLN 445,938 thousanaet on the following scheme:

Type of assets Minimum share Maximum share
Debt instruments with a surety or

guarantee of the State Treasury or the 0% 100%
National Bank of Poland

Bank deposits 0% 30%

The investment portfolio is treated as financialets measured at fair value through profit or loss.
The selected strategy is to maximize profit at mimin risk.

13. Settlement of acquisition of new subsidiaries andsgociates

In December 2008 ENEA S.A. acquired two subsidgarrzedsibiorstwo Energetyki Cieplnej Sp. z o. 0. in
Oborniki (“PEC Oborniki”), Miejska Energetyka Cieggl Sp. z 0. 0. in Pita (“MEC Pifa”) and two asstei
Przedsibiorstwo Energetyki Cieplnej vremie S.A. and Elektrocieptownia Bialystok S.As at the date
of preparation of these condensed interim individimancial statements assigning the fair valuédentifiable
assets and liabilities of the acquired entity isgiole only as an estimate, therefore the Compauyddd to
carry out the settlement on a preliminary basisy Adjustments of the estimated values resultingftbe end

of the preliminary settlement will be made withiad honths of the date of acquisition.
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14. Share capital

The Extraordinary Shareholders’ Meeting of 3 NovemB008 passed a Resolution on an increase irhtre s
capital of ENEA S.A. in relation to the planned peatoffering of 103,816,150 series C bearer sharvéh

the face value of PLN 1 each. The share capital wagased from PLN 337,626,428 to PLN 441,442 ,578.
The increase was registered in the National Coedid®er on 13 January 2009. On 30 January 2009die

shares were registered in the National Depositoryecurities.

15. Equity related to share-based payments and liabilies due to an equivalent of the right to acquire
shares free of charge

On the basis of the Act the Commercialization andvafization dated 30 August 1996 (Act on
Commercialization and Privatization) employees ld ENEA Capital Group are entitled to acquire 15%
of the shares of ENEA S.A. free of charge undeptiogram (“program”).

Employees eligible to acquire shares are persommswédre employed in the ENEA SA Capital Group indim
of the company commercialization (i.e. in 1993 dr@96) and filed a written declaration of will tocadre
shares within 6 months from commercialization datee Act on Commercialization and Privatizationafies
the total number of shares to be transferred, todbés not stipulate the number of shares per amdogee.
The number of shares granted to particular empkyedl depend on the total number of years with
the company including the number of years in themmany before commercialization and after

commercialization until the date of the sale ofrehaby the State Treasury.

According to IFRS 2, program costs should be reizaghin the period when eligible employees perfaime
work and the cost of work should be determinedtahe Grant Date, i.e. as at the date when allifsigmnt

conditions of granting shares to employees wererdeéhed.

The value of the employee shares program was detednby the Company based on the measurement fssha
of ENEA S.A. as at the date of drawing up the froiah statements for the financial years ended
31 December 2007, 31 December 2006 and 31 Deceff5 included in the prospectus of ENEA S.A.
The value of the program was determined at PLNrliion. The ENEA SA Capital Group recognized theat
program costs as the previous years adjustmentuityeof the oldest period presented in these firen
statements, i.e. as at 1 January 2005 and it didevaluate the costs as at any of the dates eralilager
financial period, i.e. 31 December 2005, 31 Decar2be6, 31 December 2007 and 31 December 2008.

According to the Management Board, the IFRS dospetify the principles of settling the programiirelwith

the Act on Commercialization and Privatization plrticular they do not allow for unambiguous intetption

of a situation when the total number of shares testaff employed was determined at the moment
of commercialization, i.e. before the Grant Datat, the number of shares to be granted to parti@rngloyees

was not specified. In such a case an employee ngliki subsequent periods, by the Grant Date, @yito be

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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granted a higher number of shares. This, howevilirnat take place due to the issue of additiorares but as

a result of the reduction of the number of shave®ther staff members.

Moreover, according to the Management Board, thg ferpose of the program was to grant employees
compensation for work before the date of commdmzitibn of the enterprise (i.e. in the past). Cousmtly,
the total fixed number of shares for employees desrmined and could not be changed with relatiowdrk in

subsequent periods.

Considering the above, the Management Board of ENERAdecided that the program value would not be

changed. As a result, the value of the progrant 86 &eptember 2009 stood at PLN 921 million.

Pursuant to the Act of 7 September 2007 on theisitipn of shares from the State Treasury as altresu
of the energy sector consolidation process, thgitiid Employees of “Kozienice” S.A. were supposeglace

a declaration of the intention to exchange the \ement for the right to acquire shares of ENEA S.A.
free of charge by 18 January 2008. Once the pldeethrations and the result of the complaint pracedhave
been examined the value of shares to be settletieinform of an equivalent was PLN 291,127 thousand
(PLN 514,920 thousand as at 31 December 2007). dbgeh of the value of the equivalent for allotment
certificates worth PLN 224,042 thousand was digtosinder the Company’'s capital under “Share-based

capital”.

As at 30 September 2009, a part of the equivalem$ waid to the Eligible Employees of Elektrownia
“Kozienice” S.A. As at 30 September 2009 otheriliabs due to the equivalent amounted to PLN 42dusand
(as at 31 December 2008 the liability was PLN 188,thousand).

16. Deferred income tax

Changes in the deferred tax asset (consideringaheff of asset and provision):

30.09.2009 31.12.2008
Opening balance (39 701) (29 351)
Amount charged to profit 5449 (9 447)
Amount charged to other comprehensive income items - (903)
Closing balance (34 252) (39 701)

During the 9-month period ended 30 September 20@9Company’s profit before tax was charged witiNPL
5,449 thousand as a result of a decrease in therrddftax asset (during the period of 9 months @nde
30 September 2008 the Company’s profit before tax eredited with PLN 24,420 thousand due to areass

in the asset).

During the 3-month period ended 30 September 28®9,Company’s profit before tax was charged with
PLN 1,728 thousand as a result of an increaseeiéfierred tax liability (during the period of 3 miles ended

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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30 September 2008 the Company'’s profit before tag eharged with PLN 11,432 thousand due to anasere
in the liability).

17. Certificates of origin

30.09.2009 31.12.2008
Certificates of origin (77 630) (14 572)
Advance payments for certificates of origin (1961) (2 985)
Provision for the costs of redemption of certifesbf origin 131 289 161 499
Provision for certificates of origin 51 698 143 942
18. Provisions for liabilities and other obligations
Provision for projected losses due to compensatiqgroceedings
30.09.2009 31.12.2008
Opening balance 42 268 61 676
Increase in provisions 967 17 023
Decrease in provisions (2076) (36 431)
Closing balance 41 159 42 268
Other provisions
30.09.2009 31.12.2008
Opening balance 1609 588
Increase in provisions 317 1021
Decrease in provisions - -
Closing balance 1926 1609

Provisions for liabilities are determined at justif, reliably estimated amount. Individual proviscare created
for projected losses related to a court action ghdlagainst the Company. The provisions are created
the amount of the claim considering the probabitifylosing the case based on a legal opinion. Té& c
of provisions is recognized under other operatirgeases. The description of claims and relevanticgent

liabilities have been presented in notes 23.2,,28% and 23.6.

During the 9-month period ended 30 September 20@9provision for projected losses due to compémsat
proceedings decreased by PLN 792 thousand (duhiegptriod of 9 months ended 30 September 2008
the provision for projected losses due to court cpedings and other provisions decreased
by PLN 7,501 thousand).

During the 3-month period ended 30 September 28@9provision for projected losses due to compémsat
proceedings increased by PLN 682 thousand (duhiagériod of 3 months ended 30 September 2008 jiiped
by PLN 586 thousand).

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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19. Dividend

On 30 June 2009 the General Shareholders’ MeefifgN&EA S.A. adopted a resolution No. 4 concernieg n
profit distribution for the financial period from January 2008 to 31 December 2008 under which ri@uat
of PLN 203,064 thousand was allocated for paymémtividend to the shareholders (dividend per shaas
PLN 0.46). The dividend was paid by the balancettiate.

Pursuant to the Act on profit-sharing paymentsampanies wholly owned by the State Treasury of teDwer
1995 ENEA S.A. made quarterly profit-sharing paytmddefined as gross profit less the amount ofectiincome
tax) in the amount of 15% which is recognized agdénd payment. The Company has ceased to be subjec
the above obligation at the end of the month incwhihe capital increase resulting from the puldguance of
shares conducted in 2008 (13 January 2009) wasteegy, i.e. since 1 February 2009.

Profit-sharing payments for the period from 1 Jan@®09 to 31 January 2009 amounted to PLN 218siiuad.
Profit-sharing payments for the period from 1 Japda 30 September 2008 amounted to PLN 12,187stinwadl
The Company reported the adjustment of the mangaimofit-sharing payments for 2007 in the amount of
PLN 2,229 thousand.

Profit-sharing payments for the period from 1 Xaly30 September 2008 amounted to PLN 5,782 thousand

20. Related party transactions

The company concludes the following related paapdactions:
(i) Companies from the ENEA S.A. Capital Group.

30.09.2009 31.12.2008
Purchases, including: 3435 167 3861 807
investment purchases 15 389 26 628
material purchases 518 1263
service purchases 1639 314 2293 876
other (including electricity) 1779 946 1 540 040
251 093 302 316
Sales, including:
sale of electricity 240 400 287 027
sale of goods and materials 0 0
sales of services 972 2245
other 9721 13 044
30.09.2009 31.12.2008
receivables 32 359 49 166
liabilities 558 890 642 363

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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(i) Transactions concluded with Companies and Membértheo Group’s Management divided into three
categories:

> resulting from employment contracts with Memberghed Management Board of the Parent
Company related to appointment of the Members ®&hpervisory Board;

> resulting from borrowings from the Company’s Sodanefit Fund granted to Members of
the Management Board of the Parent Company andr@spey Board employed in ENEA
S.A,;

» resulting from civil-law agreements.

In terms of the first category the amount of tratisas have been presented in the table below:

Management Board Supervisory Board

Item 01.01.2009 - 01.01.2008 - 01.01.2009 - 01.01.2008 -
30.09.2009 30.09.2008 30.09.2009 30.09.2008

Remuneration pursuant to employment
contract 1141 702 - -
Remuneration pursuant to appointment of
managing and supervising bodies - - 126 259
Remuneration due to the position held in
supervisory boards of subsidiaries 251 114 - -
Remuneration due to other employee
benefits, including: (reduced payment for
electricity) 44 125 - -
TOTAL 1436 941 126 259

Members of the Management Board and SupervisoryrdB@ae subject to the provisions of the Act
of 3 March 2000 on remuneration of persons managgain legal entities (companies with the mayorit
interest of the State Treasury). Pursuant to the the maximum monthly remuneration cannot excdagd s
average monthly remunerations in the enterpristéosexcluding profit bonuses in Q4 of the precedymgr
published by the President of the Central Statib@ffice. The amount of the annual bonus cannoeed three

average monthly remunerations in the year precdatmgis awarding.

Transactions related to borrowings from the Compma8ypcial Benefits Fund:

No Body Balance as at Granted Maturing Balance as at
’ 01.01.2009 01.01.2009 30.09.2009 30.09.2009
1. Management Board 18 - (18)** -
2. Supervisory Board - 20 (2) 18
TOTAL 18 20 (20) 18
Balance as at Granted Maturing Balance as at
No. Body
01.01.2008 01.01.2008 31.12.2008 31.12.2008
1. Management Board 27 - (9)* 18
2. Supervisory Board 6 - (6) -
TOTAL 33 - (15) 18

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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* including PLN 5 thousand eliminated from preséota being a borrowing of Renata Czech dismisseanfithe function
of the Member of the Management Board on 15 Jug82tased on the resolution of the Supervisory Bdards5/V1/2008.
* PLN 18 thousand eliminated from presentation gem borrowing of Czestaw Kolterman dismissed frone tfunction

of the Member of the Management Board on 1 Septe@h@9.

Other transactions resulting from civil-law agreese concluded between ENEA S.A. and Members
of the Company’s Bodies relate only to private aseompany’s cars by Members of the Management @oar
of ENEA S.A.

(iif) Transactions with entities, whose shares are hettid State Treasury

ENEA S.A. also concludes business transactions thighentities of the central and local administratand
entities owned by the State Treasury of the ReputflPoland.
The transactions concern:

e purchase of electricity and property right resgjtimom certificates of origin as regards renewable
energy and energy produced in cogeneration witlt frean companies whose shares are held by
the State Treasury and

« sale of electricity, distribution service and othelated fees, provided to the central and local
administration bodies (domestic sale) and entitd®ose shares are held by the State Treasury
(domestic wholesale and retail - end users).

These transactions are concluded in line with tine'salength principle and their terms and condisiaio not
differ from those applied in transactions with athatities. The Company does not keep a registéchaiould
allow for aggregating the values of all transadievith the state entities and entities whose shareseld by
the State Treasury, therefore the turnovers andnbebk of related-party transactions disclosed &seh
condensed interim individual financial statements mbt include the data concerning transactions with

the entities whose shares are owned by the Statesiiry.

21. Future liabilities due to contracts concluded as athe balance sheet date

Contractual obligations incurred as at the balameet date, not recognized in the balance sheet:

30.09.2009 31.12.2008
Acquisition of property, plant and equipment 17 244 17 164
Acquisition of intangible assets 705 -
17 949 17 164

22. Explanations of the seasonal and cyclical nature dfie Company’s business

Sales of electricity during the year are subjectd¢asonal fluctuations. They increase during th@arvimonths

and decrease in summer. This depends on the tetupgesnd the length of the day. The extent of flatibns

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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depends on low temperature and shorter days inewsmd higher temperature and longer days in summer

Seasonal sales of electricity apply largely to $ilants (45.51% of the sales value), not to tidustrial sector.

23. Contingent liabilities and proceedings before courtbody competent to conduct arbitration or public
administration body

23.1. Loans and borrowings collateral and guaranteegranted by the Company

The Company did not grant any guarantees or cadlafer loans or borrowings during the reportingipé.

23.2.  Pending proceedings before common courts afi

Actions brought by the Company

Actions which ENEA S.A. brought to common courtslafv refer to claims for receivables due to praisi
of electricity (the so-called electricity casesylaaims for other receivables - illegal consumptid electricity,
connections to the network and other specialistices rendered by the Company (the so-called nectrédity

cases).

As at 30 September 2009 there were 6,122 casefgdoefore common courts of law which have beemubht
by the Company for the total amount of PLN 13,946@usand (as at 31 December 2008 there were 7,888 ca

for the total amount of PLN 12,167 thousand). Nohthe cases is significant for the Company’s pfos.

Actions brought against the Company

Actions against the Company are brought both byrabind legal persons. They mainly refer to sgsheés as
compensation for interrupted delivery of electsicitietermination of whether illegal electricity cumption
took place and compensation for the Company's dseea property where electrical equipment has been
situated. The Company considers actions concernimg-contractual use of real property not owned by

the Company as particularly important (note 23.5).

As at 30 September 2009 there were 139 cases gehdfore common courts of law which have been Hnbug
against the Company for the total amount of PLN442,thousand (as at 31 December 2008 there were 166
cases for the total amount of PLN 12,734 thousaPd)visions related to the court cases have bezsepted in

note 18.

23.3.  Arbitration proceedings

As at 30 September 2009 there were no pending editgs before competent arbitration bodies.

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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23.4.  Proceedings before public administration bods

Pursuant to the decision of the President of tHe®©bf Competition and Consumer Protection of Ept8mber
2008 which closed the proceedings for chargingtetgty recipients with a double subscription fex flanuary
2008, ENEA S.A. was obliged to pay a fine of PLNDXhousand. The Company appealed against the dlecisi
on 30 September 2008. On 31 August 2009 the RegiGpart in Warsaw — Court of Competition and

Consumer Protection reduced the fine to PLN 10ghnd.

Pursuant to the decision of 27 November 2008 No.E#B1-206(4)/2688/2008MOS, the President
of the Energy Regulatory Office, following admimaive proceedings, imposed a fine of PLN 7,594i¢amd,

i.e. 0.2771% of the revenue from licensed operatiganerated in 2006 due to default under the dibiga
specified in Article 9a clause 8 of the Energy Limwpurchase offered electricity produced in cogatien with
production of heat in the energy sources conndct¢de network and located in Poland. On 17 Decer2bé8
ENEA S.A. appealed via the Energy Regulatory Offéhe Regional Court in Warsaw - Court of Conjeti
and Consumer Protection - explaining that ENEA Seiercised due diligence required by law to meet
the obligation specified in Article 9a clause &l Energy Law.

A provision for the total amount of the aforementd fine was recognized in these condensed intiamamcial

statements.

Due to the nature of the Company’'s business, theeee many other proceedings before the public

administration bodies as at 30 September 2009.

Vast majority of the proceedings was instigatedrupequest of the Company which applies to relevant
administration bodies for:

* instigation of administrative enforcement in order recover receivables for illegal consumption

of electricity;

¢ building permits with respect to new facilities amddernization of the existing ones;

e permit for occupation of a road lane by electrig@tuipment;

e determination of fees for perpetual usufruct ofifan

e designation of land for electrical devices.
Some of the proceedings are complaints submittgg¥ernment and local government administrationidsdr
administrative courts with respect to decisionséskin the above cases.

The result of the proceeding should not have aifsignt impact on the Company’s net profit.

As at 30 September 2009 the President of the ErRRemyulatory Office carried out a series of explanaand
administrative proceedings against the Company.

The result of the proceeding should not have afgignt impact on the Company’s net profit.

Notes presented on pages 57 — 79 constitute aegraitpart of these condensed interim individuzricial statements.
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On 16 March 2009, as a result of an inspection h&f Supreme Chamber of Control (NIK) related to
Restructuring of the energy sector since 2005 aretgy network securitjthe Company received a post-audit
statement. On 23 March 2009 the Management BoaEN&fA S.A. presented formal objections as regaais n
fulfillment due to occurrence of the requiremenpedfied in the Act of 23 December 1994 on the Sop
Chamber of Commerce and incompatibilities of firgdirwith the facts and findings specified in thetgslit
statement and reservations concerning assessneturded therein. On 20 April 2009 the Commissioi\ppeal
adopted a Resolution to close the appeal procegdingas approved by the Chairman of the Suprehaa®er

of Control on 22 May 2009. The Management BoardENEA S.A. drew up a letter dated 10 June 2009 in
which it informed the Supreme Chamber of Controthaf ways the findings and comments had been apjplie

practice.
23.5. Risk related to the legal position of real mperty used by the Company

The risk related to the legal status of the propenised by the Company (currently utilized by ENGperator
Sp. z 0.0.) results from the fact that the Compdwogs not have all legal titles to use the land whemsmission
networks and related devices are located. The Coynpay have to incur costs related to non-contedaige

of properties in future.

Considering the legal status problems there iskaaf additional costs related to compensatiomdafior non-
contractual use of land, lease rental or, rardgints related to the change of location (restofemg to its

original state).

Claims against the Company are of the nature dfmeldor payment (compensation for non-contractusd u
of properties, impairing the value of propertiesstl benefits) and claims for discontinuing infringent

of the ownership rights (demand to remove devices).

Decisions related to these issues are of significaportance, as they considerably affect the Camisa
strategy towards persons who lodged out-of-coaitnd related to devices located on their land engthst and

the approach to the legal status of devices in chrew investments.

The Company established a provision for all clalodged by owners of properties located near trassiom
networks and devices based on most appropriateast of expenditures necessary to settle the slagsumed

by the Management Board. Since the distributiortesgsoperator has been spun off, claims against ENEA
Operator Sp. z 0.0., the owner of the transmiss&mworks and related devices, have been lodgedhsAs at

31 December 2008, the Management Board of ENEA &xAmined the submitted claims which had not been
brought to court. As a result of the examinatidme estimates were changed and the provision fomsla

of persons holding real property due to non-comtiidause of land was partially released (Note 18).

The Company does not establish a provision foripssinlodged claims of owners of land which isdisen-

contractually.Potential claims may be significant for the Compartgnsidering the area of non-contractually
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used land. The Company does not keep any recorthasany knowledge concerning the legal statusrad, |
therefore it is unable to reliably estimate the mmym amount of possible claims arising from nonicactual

use of land.

23.6. Risk related to participation in costs incured due to the use of woodland managed by the Natiain
Forests for the needs of electricity lines

As on 30 September 2009 there were no regulationisis respect and the Company did not create giang
for possible claims due to the use of woodland madady the National Forests for the needs of thegzmy’s
electricity lines. On 29 November 2006 was held eetimg initiated by the Minister of Environment and
attended by representatives of the National FaréstsMinistry of State Treasury, PSE-Operator 5p.0. and
Polskie Towarzystwa Przesylu i Rozdziatu Energiiekfilycznej representing distribution companies.
The National Forests’ proposition to conclude agrests on the lease of land where the lines ardddoaas
not accepted. Consequently, a more general solbisad on legislative changes is required. Cugreittis not
possible to estimate a provision for participatinghe costs of the National Forests related tgperty tax for

the land of the State Treasury. Possible claims Imeasignificant, considering the area of land.

Regardless of the aforementioned actions aimedenergl regulation of the legal status of land owbgd
the National Forests, individual forest districticds lodged claims against the Company due toaumractual

use of land. The claims have been accounted fireiprovision presented in Note 18.

24. Opening of negotiations concerning acquisition of @pot Elektrowni Patndw-Adamow-Konin S.A.

In 2008 ENEA S.A. started negotiations with the efeer in bankruptcy of Elektrim S.A. concerning
the acquisition of 45.95% of shares in Zespét Ewkhi Patndw-Adaméw-Konin S.A. (ZE PAK).
The Company will place the offer after a numbecafiditions have been met. They include satisfaatesylts
of the legal, financial, tax, technical, environrredrand operational review of ZE PAK and its capgeoup,
negotiating all conditions of the sales agreemeauit positive settlement of the claims with respecshares in
ZE PAK filed by debtors of Elektrim S.A. As at tdate of preparation of these condensed interinmviddal

financial statements no binding decisions werernake

25. Actions aimed at acquiring a coal mine

The Company has taken steps aimed at acquiring rganiaed part of a coal mine - Kopalniacila
Kamiennego “Brzeszcze — Silesia” Ruch Il Silesia &ias made an informal acquisition offer. As at dlage

of drawing up these individual financial statementse Management Board of ENEA S.A. decided to
discontinue the process aimed at acquisition obr@anized part of Kompania 8lowa S.A. Ruch Il Silesia
KWK “Brzeszcze-Silesia”. It is possible that the mmany will continue the negotiations and determiesy
principles of cooperation with Kompaniagglowa, the owner of KWK Silesia. In case of KWK &ila coal

mine the decision making process is in progressEidA S.A. is considering other forms of investnsent
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26. Changes in excise tax

On 1 March 2009, the amendment of the Excise TaxoA23 January 2004 came into force. Polish extage
regulations had to be amended in order to comptiz tie EU laws. Based on the amendment, the exaise
obligation arises when electricity is supplied tee tfinal buyers (not in time of producing electmygi

Consequently, since 1 March 2009 ENEA S.A. has lobdiged to pay excise tax.

The value of input excise tax for the period frorilarch 2009 to 30 September 2009 amounted to PL3\B46

thousand.

27. Post balance sheet events

27.1. Share capital increase of a subsidiary

On 23 October 2009 the Extraordinary Shareholdbtekting of Niepubliczny Zaktad Opieki Zdrowotnej
Centrum Uzdrowiskowe ENERGETYK Sp. z 0. 0. with tlegistered office in Inowroctaw decided to increeas
the company’s share capital by PLN 3,250 thousanBUN 15,738 thousand, by way of creating 6,500 new
shares with the face value of PLN 500 eadhnew shares in the company’s share capital léllassumed and
cash covered by ENEA S.A.

27.2.  Negotiations concerning acquisition of shares

On 13 July 2009 the Minister of Treasury in Warsaeting on behalf of the State Treasury based et on
commercialization and privatization (Dz. U. of 208p. 171, item 1397, as amended) on detailed proeed
of selling shares of the State Treasury (Dz. U2009 No. 34, item 264), invited all interested fgatto
negotiations concerning the acquisition of 295,983, shares with the face value of PLN 1 each, owmed
the State Treasury and constituting 67.05% of tia@escapital of ENEA S.A. in Pozfia

Written answers to the public invitation to negtitias concerning the acquisition of shares of ten@any by
Potential Investors who received the Memorandunewebmitted by 14 August 2009.

The only Company which replied was RWE AG.

On 14 October 2009 the Ministry of State Treasumfprimed that RWE AG would not file a binding offer
acquire shares of ENEA S. A. Consequently, the ggeof the sale of 67.5 % shares in ENEA S.A. bgld
the State Treasury was closed on 15 October 2009.
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I. Description of the organisation of the issuer’s catal group with an indication of units subject to
consolidation and the consequences of changes teetbtructure of the issuer’s capital group,
including as a result of the merger of business uts, the takeover or sale of the issuer’s capital

group units, long-term investments, the division, estructuring or cessation of operations

A description of the organisation of the issuegpital group with an indication of units subjectctinsolidation
and a description of changes to the structure efisBuer’'s capital group is included in Note Noto6the

consolidated quarterly financial statement (p. fLthis report)

Description of the Capital Group’s operations

As part of its basic activities, the ENEA CapitaloGp (the “Group”) is involved in generating, dibtriting and
trading in electricity. The above activities arefpemed by companies from our Group on the basikcefices
granted by the President of the Energy Regulatdfig&) the body established to carry out regulatagks with
regard to the management of fuels and energy amh¢ourage competition in the energy sector. Within
Group, we particularly hold the following conceswo (i) ENEA holds a concession for electricitpding
which is valid until the end of 2025; (ii) Energafeer holds a concession for electricity tradingamhis valid
until the end of 2025; (iii) ENEA Operator holdscancession for electricity distribution which islidauntil

mid-2017; (iv) Elektrownia Kozienice holds a congies for electricity generation which is valid urttie end
of 2025, and a concession for electricity tradifgoh is valid until the end of 2012; and (v) Elektmie Wodne

holds a concession for electricity generation whsctalid until 30 March 2011.

Generation

Within our Group, the generation of electricity riginly carried out by Elektrownia Kozienice S.A.hiah
became part of the Group in October 2007. The Kieéepower plant has a gross annual power capatity
2,880 MW and is thus the largest bituminous ca&dfipower plant in Poland. In January 2008 Elektiaw
Kozienice also began producing electricity fromeawable sources (by including biomass in its fuld)the
period Q1-Q3 2009, the Kozienice plant generatedr@ss 8,960,297 MWh of electricity. Elektrownia
Kozienice also generates electricity from renewablagrces by burning biomass together with convaeatituel
(bituminous coal). In the period Q1-Q3 2009, Elelsnia Kozienice obtained renewable energy certifisan
the amount of 151,614.787 (relevant applicatiorthéoERO were submitted for August and September).

Generation of electricity from renewable sourcesanly the concern of our subsidiary, Elektrowki#dne
Sp. z 0.0. In 2009, it obtained 24,114.049 rendsvabergy certificates. The annual power capaditthe 20
hydroelectric plants belonging to our Group amouats6 MW. 23,797.553 MWh of electricity were geated
in hydroelectric plants and transferred to the gri@3 of 2009.

Activities undertaken in terms of increasing theoamt of electricity produced from renewable enesgyrces is

significant for the Group in that provisions of l@blige us to obtain certificates of origin and sutthem to the
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President of the Energy Regulatory Office (ERO) dancellation. These must confirm: (i) that eleityi is
being generated in renewable sources; or (ii) &hedttrical energy is being generated in associatiith heat
generation (cogeneration) or, if certificates afjor are not obtained or presented for cancellatiotne required
guantity, the payment of substitute charges. Tuantity of certificates of origin which need to dletained and
cancelled results from legal provisions and isdalked as a percentage share of the electricit/tsoénd users.
This share will increase in future years. Moreowbe amount of electricity we sell to end users ralsp
increase. The sources of renewable energy or emgenggrated in cogeneration which we possess menglyle
us to carry out our obligations regarding the cHatien of certificates of origin to a small extenWe are
consequently forced to obtain certificates of arifiom third parties or pay substitute charges, ahwunt of
which increases each year. Because of the inatkegogential of sources generating such energyilarf, we
must expect an increase in the prices of certdgaif origin on the market, which can result inignigicant
increase in the costs of our activities. Thenmedsertainty that the increased prices of thostficates of origin
or the substitute charges paid by us will be ablee reflected in the price of electricity soldetad users. If we
are not able to obtain enough energy certificatefagourable terms, or if market conditions makienijpossible
to pass the higher costs incurred by us in relatiothe acquisition of certificates of origin ondad users, this
may have a negative effect on our cash flow andnhggin we achieve. In consideration of the ab@MNEA
S.A. is taking steps to increase the volume opitxluction of electricity from renewable energy m@&s, and is

investing in energy sources produced through cagéipa.

Distribution

Within our Group, the distribution of electricitg ithe responsibility of ENEA Operator Sp. z 0.cENEA
Operator”), which acts as the operator of the ithgtion system. The ENEA Operator distribution netkv
covers approximately 20 per cent of the countrgated in the north-western part of Poland. Acaaydo the
most recent update, ENEA Operator has 124,505 kmoefer lines (together with connectors) and 33,965

electricity stations at its disposal.

Trade

In our Group, the wholesale trade of electricityd ahe retail sale of electricity to retail custosmere the
responsibility of ENEA S.A.

In Q3 2009, total sales from trading in electricitgre 5,017.1 GWh.

Sales to retail customers amounted to 4,139.8 Gwétyding 373.6 GWh to customers connected to a DSO
power grid other than ENEA Operator.

As at 30 September 2009, the number of retail costse was approximately 2.3 million firms and housdés.

Other operations
The companies of our Group also conduct operatgupplementary to the basic operations listed above,
including:

(i) the construction, extension, modernisation andirepé electrical power equipment and networks;
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(i) the design, construction, production and saleedtdtal and power equipment and apparatus;
(iiy services related to the maintenance of streetitiglgnd low-voltage networks;
(iv) transport services (including the sale, serviciegair and leasing of vehicles); and

(v) social activities (tourist destinations, healthgare

Description of changes in the structure of the Gnou

By a decision of the District Court in Pozna Nowe Miasto i Wilda in Pozma Division VIII Commercial of
the National Court Register of 1 July 2009, a mergmok place between companies in the area of
‘measurements’ through the takeover by Energonparz®.o0. with its registered office in PoAnghe acquiring
company) of STEREN Sp. z 0.0. with its registeréfite in Bydgoszcz (the target company). As a resfithe
merger, the share capital of the company Energo8yiarz 0.0. amounted to PLN 2,749,000.00 consigting
5,498 shares of a nominal value of PLN 500 eachofAhose shares were acquired by ENEA S.A.

Presentation of the companies:

The business of Energomiar Sp. z 0.0. with itssteged office in Pozma(at ul. Strzeszyska 58, 60-479
Pozna) is the production, repair, certification and safeslectricity meters and timing devices, and sbheply

and installation of air conditioning and electribalating equipment.

The business of STEREN Sp. z 0.0. with its registesffice in Bydgoszcz (ul. Lenartowicza 33-35, 853
Bydgoszcz) was, up to the time of the merger, ttatssmission and teleinformatics; the productiostallation,
repair and maintenance of radio-controlled equigmesrvices in relation to the installation, repaind
maintenance of electricity, hot water and gas rsettire installation of telecommunications equipméhé
performance of structural computer networks; theolegelling of computers and accessories, condyctors
switches, radio-controlled equipment; telecommutioce services, advice pertaining to computer emei;
and programming activities. ENEA S.A. was the oslyareholder of that Company whose share capital
amounted to PLN 200,000.00.

On 27 July 2009, Resolution No. 1 of the ExtracadynGeneral Meeting of Shareholders increased tihees
capital of EnergoPartner Sp. z 0.0. with its regestl office in Pozmaby PLN 200,000, and all the newly
created shares were acquired by ENEA S.A. and sbbsicfor in cash.

On 31 August 2009, Resolution No. 1 of the Extrawad/ General Meeting of Shareholders increasedhiaee
capital of EnergoPartner Sp. z 0.0. with its registl office in Poziaby PLN 2,900,000, and all the newly
created shares were acquired by ENEA S.A. and gbbscfor in cash.

The business of EnergoPartner Sp. z o0.0. is thelolement of wind farm projects in Poland.
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Il. Position of the Management Board in relation b the possibility of attaining previously published

forecasts of the results of a given year

The Management Board of ENEA S.A. did not publistaricial result forecasts for 2009 or for Q3 2009.

lll.  Shareholders holding 5 per cent or more of the vote at the issuer's general meeting of

shareholders, directly or indirectly through subsidaries, as at the publication date of the

quarterly report, as well as indications of change# the ownership structure of significant share

stakes of ENEA S.A. during the period since the puization of the previous quarterly report

As at the date of publishing this quarterly reptitg structure of shareholders holding more thea fiier cent of

the total number of votes at ENEA S.A.’s Generaklitegg of Shareholders is as follows:

Shareholder name

Number of shares

Number of votes

Share in the share

Share of the total

held held capital number of votes
State Treasury 337,626,428 337,626,428 76.48 76.48
Vattenfall AB 82,395,573 82,395,573 18.67 18.67
Others 21,420,577 21,420,577 4.85 4.85

In the period since the publication of the lastrtgrly report, the following changes have takercelin the

ownership structure of major share stakes of ENER:S

IV. A list of holdings of the issuer’s shares or right$o them by persons that manage or supervise the
issuer as at the publication date of the quarterlyeport, together with an indication of the changes
to the holdings in the period since the publicatiorof the previous quarterly report, individually

for each person

As at the date of issuing this report, Mr. TadeDszhowski, Deputy Chairman of the Company’s Susenyi
Board, owned 300 shares of ENEA S.A.
As at the date of issuing this report, membersMEE S.A.’'s Management and Supervisory Boards didonmn

shares or ownership interests in subsidiaries EEIS.A.

V. Proceedings underway before courts, bodies apppriate for arbitration proceedings or public

administration bodies:

a) proceedings related to the issuer’s or its subsidignayables or debts, whose value is 10 per @entore of
the issuer’s equity, including a description ofe ubject of the proceedings, the value of theutiisghe date

the proceedings were initiated, the parties tdriimted proceedings and the issuer’s position.
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As at the publication date of this report, no pestings are underway whose value would amount fjpet@ent

or more of ENEA S.A.’s equity.

b) two or more proceedings regarding payables ahd avhose total value corresponds to 10 per aemtooe of
the issuer’s equity, with an indication of the tatalue of proceedings within the group of payatdes debts,
together with the issuer’s position on this matied, with regard to the biggest proceedings indgfweip of
payables and the group of debts — with an indicatb their subject, the value of the dispute, tledthe

proceedings were initiated and the parties torht@ied proceedings;

As at the publication date of this report, no peatirgs are underway whose total value would amtmuh® per
cent or more of ENEA S.A.’s equity.

A description of currently pending proceedings ottien those specified above in which ENEA S.A.aar
entity which belongs to the Group is a party canfdaend in Note No. 28.2-4 to the consolidated ceréyt
financial statements (p. 38 of this report).

vl. Information on the conclusion by the issuer or on®f its subsidiaries of one or more transactions
with affiliated companies, if they are individually or jointly significant and were concluded under
non-market conditions.

In Q3 2009 the Group did not conclude significaiainsactions under non-market conditions with atidd

companies.

A description of other transactions concluded by igsuer or its subsidiaries with affiliated comipanwas

included in Note No. 24 to the consolidated quértmancial statements (p. 34 of this report).

VII. Information regarding the issuer or its subsidiaries granting credit or loan suretyships or
guarantees — jointly to a single entity or a subsidry of that entity, if the total value of the exiging

suretyships or guarantees is equivalent to 10 peent or more of the issuer’s equity

During the reporting period neither the issuer aoy of its subsidiaries granted credit or loan tyst@Eps or
guarantees — jointly to a single entity or a sulasjdof that entity, where the total value was eglént to 10

per cent or more of the issuer’s equity.
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VIIl.  Other information which in the issuer’s opinion issignificant for evaluating its employment, asset
or financial condition, its financial results or changes to them, as well as information that is

significant for evaluating the issuer’s ability tomeet its obligations

Regardless of the information included in the revimgj parts of the quarterly report, in the opinairthe
Management Board the following information regagdENEA S.A. should be kept in mind:

Strong market position

We have a strong market position in Poland inedirsents of the electrical power market in whichoeaduct

operations. We are among the four largest entiti®®land in the electricity generation, distribatand trade sector.

Effective generation assets

The Group’s Kozienice power plant is one of the naficient bituminous coal-fired power plants inl&nd. It
has modernised generation units which produceralgggtwhile respecting the ecosystem in the vigirof the
company, in line with EU environmental protectioorms. As one of the first power plants in Poland,

construction has begun on two new power units pégar parameters with a capacity of 1000 MW each.

The Kozienice power plant has one of the lowestatdrs of carbon dioxide emissions in Poland:(002the
level was 860 kg/MWh, in 2008 849 kg/MWh, and fdt-Q3 2009, 882 kg/MWh. It also has one of the Idwes
indicators of coal used per MWh of electricity geated. The level in 2008 was 0.410 Mg/MWh.

A diversified client portfolio

The portfolio of clients to whom we sell electricis diversified to a large extent.

As at 30 September 2009, ENEA S.A. provided congmsive services (consisting of the sale of eldtrand
provision of distribution services) or sold elecity to more than 2 min individual customers angragimately
0.3 min business clients.

In Q3 2009, revenue from sales of electricity te largest of our recipients amounted to approxerdcent of
the total value of sales of electricity and digitibn services, and the share of the 10 largespiesits was
slightly over 17 per cent.

Vertical integration

As a result of the inclusion of Elektrownia Kozieaiin the Group in October 2007, we have beconertically
integrated power company. At the end of Q3, the waajority of the electricity generated by the Keyzice
power plant (approx. 90 per cent), with the exaapbf electricity sold on the balancing market asdpart of
regulation system services, as well as insignifie@mounts sold to local recipients, was being sbENEA S.A.
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Convenient location for developing wind farms

Investments in renewable wind power are a signitieGdement of our strategy. Our distribution netkoovers
the north-western part of Poland which, due topttevailing atmospheric conditions in that partref tountry —
plenty of wind — is a good location for buildingneli farms. In the maritime region, recognised aglaal area
for constructing wind farms, the average wind speeglstimated as being more than 6 m/s. In 20@9took
steps to acquire wind farm projects in order totheee obligations specified in the issue prospettuseaching
a target volume of installed power of from 300 @D9MW, in compliance with the description pertagiio the

use of revenues from the issue.

Tariffs

ENEA S.A. sells electricity to end users from theBAand C tariff group sets (institutional recipgi®nas well as
from the G tariff group set (households).

The “Tariff for Electrical Energy” for the A, B an@ tariff group sets was adopted under Resolution N
786/2008 of the Management Board of ENEA S.A. onNgivember 2008, and amended by Resolution No.
266/2009 of the Management Board of ENEA S.A. oAgril 2009.

The sale of electrical energy for end users froe@® tariff group connected to the ENEA Operator 5p.o.
network is carried out on the basis of the “Tdioff Electrical Energy” approved by the Presidenthaf ERO for
the period ending 31 December 2009. That tarifEdmpliance with Resolution No. 2/2009 of the Mzsraent
Board of ENEA S.A. of 5 January 2009, came int@doon 17 January 2009. The level of costs recedras
justifiable by the President of the ERA in thatiffais lower than the costs incurred by the Compamger

electricity purchase contracts concluded.

Risks relating to activities and the surroundings

Notwithstanding the above positive factors in anleation of the employment, property and finansitiation

and the financial result of the issuer and its @rauseries of factors exist which are identifisdmerisks relating
to the activities carried on and the surroundingsvhich they take place. Among these, attentiorulshbe

drawn to the potential impact of events and cirdamses described in the Report of the ManagemeatdBon
the operations of the ENEA Capital Group publishedart of the consolidated annual report on 301 2009

and in the Report of the Management Board on tleradipns of the ENEA Capital Group in the firstfhafl

2009, published as part of the extended consotids¢eni-annual report on 31 August 2009, as weilh d¢otes
No. 28-31 on the consolidated quarterly finandiatements (p. 38-43 of this report).

Collective disputes
Approximately 70 per cent of our employees beloagtrade unions. The position of trade unions in the
electricity sector is particularly strong due te tevel of employment in the sector and its striategpact on the

functioning of the economy. Collective disputes hwigmployees can lead to disruptions to our ongoing
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operations, including stoppages, and can alsoasereosts related to wages and salaries, whicl ealviersely

affect our business operations, financial standingncial results or development prospects.

ENEA S.A. is a currently a party in two collectigisputes:

- a collective dispute of 3 April 2009, which radatto an increase in the wages/salaries index BAS.A. in
2009 - information on this event was disclosedurrent report No. 26/2009 of 3 April 2009;

- a collective dispute of 7 September 2009, thgesu of which are issues related to the procebtyrerhich the
Company discloses information (and the scope of thfarmation) to employees relating to the ongoing
privatisation process, i.e. information on the atisation plan, the manner of guiding employeesugh the
privatisation process and the impact of the possiblange in the majority shareholder of the Compamyhe
situation of its employees. Information on thisreweas disclosed in current report No. 51/2009 Séftember 2009.
Both of the above disputes are in the negotiatiages

On 24 September 2009, as a result of a meetinigeoManagement Board of ENEA Operator Sp. z 0.0.thed
Trade Unions, the parties resumed talks relating ¢ollective dispute reported to the State Labospectorate
on 12 May 2009 (current report No. 29/2009 of 12/Na09).

Adjustment of stranded costs

In the 1990s, a system of long-term contracts ()T@as introduced in Poland, which was meant to kenab
electricity producers to obtain the financing neeeg to carry out investments in production asstish were
needed in the energy sector. In connection withottgoing deregulation of the energy sector andrvasens
expressed by the European Commission, in 2007 Bafaplemented a programme of early terminatioroofjt
term contracts by adopting the Act on TerminatinQTis. Elektrownia Kozienice was party to a long-term
contract under which it sold approximately 40% loé €lectricity it produced. In connection with thet on
Terminating LCTs coming into force, that contracasasubject to early termination as of 1 April 2088.
a result, electricity which had until then beendsoh the basis of a long-term contract is now soidhe free

market, where the price can differ from the pristablished in the long-term contract.

On the basis of the Act on Terminating LCTs, we @& to obtain compensation to cover so-callechfsted
costs”, i.e. outlays which are not covered by resnobtained from the sale of electricity produgaolver
reserves and systemic services on the competitenkeh after the early termination of a long-ternmtcact,
resulting from outlays incurred up to 1 May 2004 assets associated with producing electricity. The
compensation is paid during the year in the forradfance payments, the amount of which is adjusyedrtue
of a decision of the President of the Energy ReguyaOffice, according to the conditions set outhie Act on
Terminating LCTs. The settlement of compensatiooaweer stranded costs for a particular year isi@dmwut by
the President of ERO by 31 July of the next yeae (annual adjustment”) and by 31 August afterlést year
of the term of the LCT (the “final adjustment”). @ mmount of the annual adjustment and the finalsijent
carried out after the end of the term of the LCpatals on many factors, including the business teaahieved
by the producer (this applies to the Kozienice poplant) in the current period and in subsequetrs;ethe

volume of sales of electricity, and the averagekeigprices of electricity.
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The annual amount of that compensation, discouasdeak 1 January 2007, cannot exceed the maximurargamo
of those costs specified in the Act on Terminali@s. For the Kozienice power plant, the maximunoant
of stranded costs was set at PLN 623.6 min (fop#réod 2007-2014).

In 2008, Elektrownia ,Kozienice” S.A. received adea payments towards stranded costs from adagr
Rozliczer S.A. in the amount of PLN 93,132,000, of which PBN,976,000 was recognised in the financial
statements for 2008 as revenues on account of amapen. On 5 August 2009, Elektrownia ,KozienicA.
received the Decision of the President of ERO 0@y 2009 establishing the amount of the annupisachent

of stranded costs (i.e. of the advance paymentsiqusaly received from Zarrica Rozliczé S.A.) for
Elektrownia ,Kozienice” S.A. for 2008. According tthat decision, the amount of the annual adjustnoeént
stranded costs (i.e. the amount of the advance @atgmo be returned to Zadca Rozliczé S.A.) was
established at PLN 89,537,000, which means reveomi@scount of compensation for 2008 were lowen tha
amount recognised by Elektrownia ,Kozienice” S.A.the financial statements for 2008 (and thereforthe
consolidated report for ENEA Capital Group) by PZR381,000.

In the opinion of the Management Board of Elektr@aviKozienice” S.A. and ENEA S.A., the assumptions
adopted when the President of ERO was establighm@ecision and the interpretation of the applieatt of

29 June 2007 on the principles for covering cogtsrg at manufacturers in connection with the teation of
long-term contracts on the sale of power and etgstrare in many respects erroneous and misapplied
Elektrownia ,Kozienice” S.A. therefore filed an agg on 19 August 2009 to the Regional Court in 8&er,
Court for Competition and Consumer Protection. Bppeal included a motion that the enforcement ef th
decision to be delayed until the case has bededeRy a judgement of 23 September 2009, the RediGourt

in Warsaw, Court for Competition and Consumer Ritita, decided to delay the enforcement of the estet
decision over and above the amount of PLN 44,76B&8d dismissed the remainder of the motion. On 30
September 2009, the Company’s Management Boardfthrer decided to return a portion of the advance
payment equal to the portion of the amount regulfiom the Decision of the President of the EROckHiad
not been suspended by the Court. On 2 October 2&0Ektrownia ,Kozienice” S.A. submitted a complato

the above ruling to the Appeals Court in Warsaw, @ivil Division.

As at the date of drawing up this report, it is possible to unequivocally state the results ofappeal against
the above-mentioned decision. The Management BolEdektrownia ,Kozienice” S.A. decided to discloar
adjustment of revenues on account of compensadioognised in 2009 in the amount of PLN 27,035,000 a
also to disclose an adjustment of revenues on at@ficompensation recognised in 2008 in the amotiRLN
77,380,000. Both of those adjustments are disclasé¢de report on full income for the period 1 Januto 30

September 2009 in the item “revenue from salesafasunts decreasing revenues from sales).

Additional information on the issue of strandedtsasn be found in the issue prospectus for s€rigisares and

in Note No. 25 on the consolidated quarterly finahstatements (p. 36 of this report).
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Privatisation

In accordance with the “Privatisation Plan 2008-R04pproved by the Council of Ministers on 22 AR008,
ENEA S.A. was identified as one of the energy gsotgpundergo privatisation in 2008-2011. The fatstge of
this process was the sale in 2008 of a packetwlniesued shares of the Company through its fitddlic offer.
In accordance with a resolution of the Council ahlgters of 11 August 2009, ENEA S.A. was placedtosn
list of key companies designated for privatisation2009. The final form of the further privatisatiof the
Company, its time frame and the size of the paokshares designated for disposal by the Statestirgawill

depend solely on the decision of the Ministry & State Treasury.

Information on transactions securing currency risk

As part of their operations neither ENEA S.A. nsrsubsidiaries concluded any transactions secetingncy
risk in Q3 2009.

Awards and distinctions received by ENEA S.A. in Q309

The ENEA Capital Group attained a high 11th placen the ranking of the 400 biggest Polish production
companies in 2008, prepared by the business magaginlome & Media.
Among several factors taken into consideration Hey tanking’s analysts, the most important was datanet

revenues from sales.

ENEA S.A. was named a Good Reputation Business f@8009 in the category: Energy in the fourth edition
of the PremiumBrand ranking 2009

The ranking was based on research conducted dAdiigh market by the TNS OBOP institute. The refioa
of brands and companies is assessed on the battie @fllowing criteria: people’s willingness tocammend
the brand/business, media atmosphere, the busisems employer, the business’s community involvejraamd

the business as a business partner. In this yewalsiation, 67 brands and 30 businesses took part.

IX. Factors that in the issuer’s opinion will influencethe results it will achieve within at least the ngt

quarter

One of the basic factors that will influence lomgrh results will be the execution of a developnwtrdtegy for

implementing the following strategic goals:
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Raising operating efficiency

A basic element of our strategy is to constantréase operating effectiveness, aimed at redudstg,cand in
effect to increase the profitability of our opeoats. In order to achieve this goal, within the niext years we
intend to:

- carry out further investments in the distributioatwork in order to connect new clients to thed gand to
ensure the delivery of electricity with given paeters, such investments including expanding thevarét and
replacing the most problematic sections of powezd

- make the management of the distribution netwodtarefficient in order to limit losses primarilystdting
from the illegal use of electricity, by systemadtispections and regular monitoring, as well asritduction of

a system that will make efficient reporting on #tatus of the power grid possible;

- carry out further investment with regard to thedernisation of the Kozienice power plant, aimed at
maintaining the optimal efficiency of electricitegeration and raising the reliability of generatiaa well as
limiting the impact of this on the natural envirommh. To that end, among other investments, in 20@8
construction of three desulphurisation installasitegan, which should be completed and handedfevase in
2011. A tender procedure is currently underwayedect a contractor to replace the electrofiltepotver unit
No. 10. In the future, the modernisation of the tast electrofilters in power units No. 3 and Nois8also
planned, as is the construction of an installat@rthe catalytic denitrogenation of emissions awer units No.
4 to 10;

- conclude the integration of generation operatiaith trading, including within the scope of intating the
computer systems of ENEA S.A. and Elektrownia Koie, which will make the optimisation of productio
capacity use at the Kozienice power plant possible;

- make customer service more efficient, includingibtroducing computer-based CRM solutions (i.esth

supporting customer relations management);

- restructure the Group by: cost optimisation, &igjusting the principles for the functioning ofysgents with
similar operational profiles within the Group’s cpamies and indicating operational areas which can b
eliminated that do not constitute the Group’s dousiness areas or functions supporting those aagais(iii)
reducing the number of ENEA S.A. subsidiaries. past of the restructuring of the Group in Q3 2008der a
decision of 1 July 2009 by the District Court fooZha — Nowe Miasto i Wilda in Pozma Division VIII
Commercial of the National Court Register, a mengek place in the area of ‘measurements’ through t
takeover by Energomiar Sp. z 0.0. with its regedesffice in Pozna(the acquiring company) of STEREN Sp. z
0.0. with its registered office in Bydgoszcz (theget company).

Increasing existing and obtaining new generating gacity

Our long-term strategic goal is to obtain accessutoown power generation sources with a potettil would

make it possible to at least satisfy the electriogeds of all Group clients.
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The first step in implementing this strategy was #ttquisition in October 2007 of the Kozienice popfant,
the biggest bituminous coal-fired power stationPioland in terms of pull-out power. We are systecadli
analysing the possibility of acquiring more engtighat are active in the field of generating eleityr on the

basis of conventional sources.

Apart from the possibility of obtaining additioraloduction capacity through taking over existingjteas, we
are also planning to increase production capagitiylilding new units, including on the grounds ¢éHrownia
Kozienice, where by 2015 we plan to complete a neitvwith a total capacity of approximately 1,000\Mand
by 2016 another unit also with a total capacitapproximately 1,000 MW.

Investments in renewable energy sources and in ceggation of power and heat

Only to a small extent does the Group’s currentegating capacity allow it to meet the requiremefiais
obtaining renewable energy and cogeneration azatéds. Due to the forecast increases in the regaines with
regard to renewable and co-generated energy souveeare taking action to increase control ovetscosated
to the fulfilment of the requirements of the lawthim this scope. From the various types of renewablergy
sources, bearing in mind their availability and aficial effectiveness, in Poland the main investment
opportunities are biogas power stations, biomassepcstations, wind power stations, hydro-electrawpr
stations and biomass co-combustion. On the bagsexbhical/technogical, organisational, businesarfcial and
legal considerations and the development trendadifidual RESs in Poland in recent years, ENEA .9A
planning to treat biogas power stations and wingigyostations as priority investment directionstie area of
RESs. Investments in technologies for biomass catidnuin cogneration sources will also be consideWe
intend to continue activities pertaining to the @sdion of selected thermal power stations andrtiad-electric
power stations from municipalities and other loeatities. The acquired entities will generate eieity in
cogeneration, which will enable us to obtain addiil energy certificates. In addition, in the nestbstern part
of Poland in particular, we intend to invest in difarm projects at various stages of developmerdadayiring
existing entities or making joint investments withtside entities. We are also planning to carryioustments

in the construction of biogas and biomass-fuelledgr plants in a distributed system.

Further vertical integration of our activities

In view of the liberalisation of the market thataking place and the Polish government'’s privéitseplans, we
are examining the possibility of securing accessunown sources of coal by taking over existingitinous
and brown-coal mines. Together with Kopalni&g/ Brunatnego Konin w Kleczewie S.A., ENEA S.Asha
established a company named PWE Gubin Sp. z otb. itgi registered office in ¢Rowice (“PWE Gubin”),
whose goal is to search for brown-coal depositthendistricts of Gubin and Brody located near tlodish-
German border, and in due course to build a stiierand power plant. Currently, PWE Gubin is atstege of
preparing an investment project in connection wlin construction of a brown-coal strip mine togetivéh a
brown-coal-fired power plant with a capacity of appmately 800 MW (with potential for expansion3o 800

MW capacity). Moreover, an agreement has been digmepreparing and arranging an expert opinionhan t
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impact of connecting the brown-coal mine and neweroplant to the national electrical power systé part
of the above-mentioned activities in Q3 2009, atmainfeasibility study on the construction of thene has been
carried out. The new company is carrying out acgtiaimed at obtaining a concession for identifyingwn-coal
deposits in the districts of Gubin and Brody, cotleheld by Kopalnia Wgla Brunatnego Konin w Kleczewie
S.A. The continued vertical integration of our cgt@ms by taking over mines will make better cohtneer fuel

costs possible, and as a result it should help timei risk of significant increases of their pri¢éeshe future.
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