Extended consolidated quarterly report
of the ENEA Group
for the third quarter of 2014

Poznaa, 28 October 2014



Contents of the extended consolidated quaterly repb

Selected consolidated financial data for the peftiooh 1 January 2014 to

30 September 2014

Condensed interim consolidated financial statemefitise ENEA Group for the period
from 1 January 2014 to 30 September 2014

Selected individual financial data for the perioohfi 1 January 2014 to

30 September 2014

Condensed interim individual financial statemeritd e ENEA S.A. for the period
from 1 January 2014 to 30 September 2014

45

46



Selected consolidated financial data of ENEA Group

Net sales revenue
Operating profit
Profit before tax

Net profit for the reporting period
Net cash flows from operating activities

Net cash flows from investing activities
Net cash flows from financing activities
Total net cash flows

Weighted average number of shares

Net earnings per share (in PLN / EUR)
Diluted earnings per share (in PLN / EUR)

Total assets

Total liabilities

Non-current liabilities

Current liabilities

Equity

Share capital

Book value per share (in PLN / EUR)
Diluted book value per share (in PLN/EUR)

in PLN ‘000

9 months ended
30.09.2014

7227172
991 550
1019 322

836 315
653 612

(2 021 443)
929 560
(438 271)
441 442 57¢

1.89
1.89

Balance as at
30.09.2014

17 759 971
5680 619
3857 150
1823 469

12 079 352

588 018
27.36
27.36

9 months ended
30.09.2013
(restated)*

6 787 243
819 677
856 363

661 657
1264 436

(1380 023)
604 255
488 668

441 442 57¢

1.50
1.50

Balance as at
31.12.2013

16 322 024
4834 076
2 556 816
2277 260

11 487 948

588 018
26.02
26.02

in EUR ‘000

9 months ended
30.09.2014

1728 864
237 196
243 839

200 061
156 355

(483 564)
222 367
(104 842)
441 442 57¢

0.45
0.45

Balance as at
30.09.2014

4 253 376
1 360 464
923 758
436 707
2892912
140 826
6.55

6.55

The above financial data for Q3 2014 and 2013 wareslated into EUR in line with the following pciples:
- individual assets and liabilities — at the averagehange rate as of 30 September 2014 — PLN/EUR.1758
(as at 31 December 2013 — PLN/EUR 4.1472),
- individual items from the statement of comprehemsicome and the statement of cash flows — ashgeatithmetic mean
of the average exchange rates determined by thieridhtBank of Poland as at the last day of eachtmoh the financial

period from 1 January to 30 September

2014 -

30 September 2013 — 4.2231 PLN/EUR).

9 months ended
30.09.2013
(restated)*

1607 171
194 094
202 781

156 676
299 409

(326 780)
143 083
115 713

441 442 578

0.35
0.35

Balance as at
31.12.2013

3935673
1165 624
616 516
549 108
2770 049
141 787
6.27

6.27

PLIRWEY 4.1803 (for the period from 1 January to

*- Restatements of comparative figures are presentedte 4 of these condensed interim consolidatethéiial statements of ENEA Group
for the period from 1 January to 30 September 2014



Condensed interim consolidated
financial statements
of ENEA Group
for the period from 1 January to 30 September 2014

Poznai, 28 October 2014



ENEA Group
Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

Index to the condensed interim consolidated finanal statements

Consolidated statement Of fINANCIAI POSITION wr ettt e e e e e e e e e e e e e e e e e e s e s eneannns 7
Consolidated statement of profit or loss and otloenprehensive iINCOME ...........coeeeeeiiiiiiieeeeeiiieice e, 9
Consolidated statement of ChanQges iN EQUILY....c.ec.vivriiiiiiiiiii e
Consolidated statement Of Cash fIOWS ...
Notes to the condensed interim consolidated firdrstatements
1. General information about ENEA S.A. and ENEA BIQ........coooiiiiiiiiiiiiiiiiieeieeee e
2. Statement Of COMPIIANCE ........ooi i ettt e e e e e e e e e e e e e eeaeeaees
T Y oToto 10 g1 1] [0 i o] 1 o1 o] (== PP UUPPPPR R
4. Changes in accounting policies and presentafidinancial data..................ccccccvvviemmeers e, 13
5. Material estimates and aSSUMPLIONS ... .ccceeeeeeeeiiieiiieeiirre e e e e e e e e e e e e e s st errrerraaraaaaeaeaees 18
6. Composition of the Group — list of subsidia@sl asSOCIAtES .........ccceeeiviiiiiiiiirreeeee s 18
S T=To | 0 =T oL A (= o o 5 11T [ PSPPSR 20
8. Property, plant and QUIPIMENT ... e r e e e e e e e e e e sse e e e e e e eaaaaaeeaeeseesanaannns 26
Lo TR 1 =g o ] o] (== 11T =Y PP EEESRSRR 27
10. AcQUISItION OF SUDSIAIAIY .....eeeeieiiieiie e e e e e e e e e e e e e e 27
11. Allowance on trade and Other rECEIVADIES . vttt 28
2 1417/ o1 (o] o PP TS UUUPPPUPRTRPIIN 28
13, CertifiCates OF OFIQIN .....eeieeeieiii ettt e e e e e e e e et eeeeeeeaaaaeeas 29
I =T 1 ox (= To [ o= T o PP PRUPRRRR 29
15. Financial assets measured at fair value throgffit Or 0SS ..........oooriiiiii i 29
LG T o Y= L TS3R= U o o o T o 1Y T T <P ESEERRR 30
17. FINANCIAL INSITUMENTS ....eeiiiiiei ittt e e e s sttt e e s s tb et e e e s sanbbb et e e e s ansbbeeeaessannnneeeeas 30
18. Deferred income from subsidies and CONNECB@IS f............c..eeviiiiiiiiiiiii e 32
(R R BT (= Tq (=To I g ToTe] o T= N v b PP PTRPTR 33
20. Provisions for other liabilities and ChargeS ... .uuviiiiiiiiiiiii e 33
21. Related party tranSACHIONS ... ...oooiieeeie ettt et e et e e e e e e e e e e e e e e e bbb e e e eeaeas 35
22. Long-term contracts for the sale of electri€itFC) ..o 36
23. Commitments under contract binding as at thenteg date..............ccceiiiiiiiis e 37
24. Explanations of the seasonal and the cycligalre of the Group’s buSINESS..........coccvveeevieiiiiiieenenn. 37
25. Contingent liabilities and proceedings befaryerts, arbitration or public administration bodies........ 37
25.1. Guarantees for credit facilities and loanw/@l as other sureties granted by the Company.......37
25.2. Pending proceedings before courts of gefmiatiction .................ooooiiviiienv e 38
ARG T A\ o] 11 =1 (o] a1 o] oo =T=To 1o T PP 38
25.4. Proceedings before public administration @®di................ooviiiiiiiiiiiiiieees s e 39
26. BONA ISSUE PrOGIAIM .eeviiiiieeeeeee i e st ccmmmmmeeeeeeteeteeeeeeeeeetaaaaaaeaaaaaessssaaasssasssaneeeeeeaeaaeaeaeeseessnssnnnnnsnnes 40
27. Changes in the composition of the Parent’s SAgIEY BOArd ............ccevvvvveeeeiiiiiiiicciiiiieeieeeee e 41
P2 T B 1Y/ To (=] o (o PRSPPI 41
29. The participation in the construction of theraic power plant programme ...........ccc..ecemmmmeeeeeeeeeennn. 41
30. The Share Based PaymMeENt FESEIVE ......ccoii ittt e e e e e e e et e e e e e e aaaaaaaaaaaaeas 43
31. Signing of the Loan Agreement with EuropeareBtment Bank...............cc.eueeiiiiiiiiiiiccccciiiiiieeeeeeee, 43
32, SUDSEOUENT BVENTS .. .. ettt e e e e e e e e e oo ettt ettt e e e e e aaaaaaaaaaaeaaa e nnnnnbeeeeeneeeas a4




ENEA Group
Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

These condensed interim consolidated financiakstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 34 Interim Finah&eporting, as endorsed by the European Unior) éed
approved by the Management Board of ENEA S.A.

Members of the Management Board

President of the Management Board Krzysztof Zamasz  ...ccooiiiiii i
Member of the Management Board Dalida Gepfert
Member of the Management Board Grzegorz Kinelski = e
Member of the Management Board Pawel Orlof

Poznaih, 28 October 2014




ENEA Group
Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Consolidated statement of financial position

As at

Note  30.09.2014 31.12.2013

ASSETS

Non-current assets

Property, plant and equipment 8 13 207 309 11 811 566
Perpetual usufruct of land 67 721 68 431
Intangible assets 9 231622 206 580
Investment property 29714 30 641
Investments in associates 4191 3298
Deferred tax assets 19 156 855 181 403
Financial assets available for sale 54 070 61761
Financial assets measured at fair value througfit prooss 2113 1860
Other receivables 167 045 3933

13920 640 12 369 473

Current assets

CO, emission rights 98 674 190 566
Inventory 12 589 498 521 498
Trade and other receivables 1489 095 1 345 966
Current income tax receivable 3374 11 455
Financial assets held to maturity 191 878 45
Financial assets measured at fair value througfit prooss 15 317911 296 339
Cash and cash equivalents 14 1135 305 1573195
Non-current assets classified as held for sale 13596 13 487
3839331 3952551
TOTAL ASSETS 17 759 971 16 322 024

The consolidated statement of financial positioousth be analyzed together with the notes, whiclstituie an integral part of the condensed
interim consolidated financial statements.



ENEA Group
Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

As at
EQUITY AND LIABILITIES Note  30.09.2014 31.12.2013
Equity
Equity attributable to shareholders of the Parent
Share capital 588 018 588 018
Share premium 3632 464 3632464
Share-based payments reserve 30 - 1144 336
Revaluation reserve (financial instruments) 38974 45 185
Other reserves (45 883) (20 664)
Retained earnings 7 800 268 6 079 288
12 013 841 11 468 627
Non-controlling interest 65511 19 321
Total equity 12 079 352 11 487 948
LIABILITIES
Non-current liabilities
Loans, borrowings and debt securities 16 2023 760 819 909
Other liabilities 3585 -
Finance lease liabilities 1367 1784
Deferred income from subsidies and connection fees 18 638 535 630 411
Deferred tax liability 19 283005 220 376
Liabilities due to employee benefits 485 339 476 237
Financial liabilities measured at fair value thrbyggofit or loss 17 2147 364
Provisions for other liabilities and charges 20 419 412 407 735
3857 150 2 556 816
Current liabilities
Loans, borrowings and debt securities 16 22 602 22 648
Trade and other liabilities 1147 882 1407 703
Financial lease liabilities 2 146 2940
Deferred income from subsidies and connection fees 18 71640 71398
Current income tax liabilities 49 920 57 940
Liabilities due to employee benefits 251 654 270 809
Liabilities due to an equivalent of the right tayage
shares free of charge 281 292
Financial liabilities measured at fair value thrbygyofit or loss 395 -
Provisions for other liabilities and charges 20 276 113 443 260
Liabilities related to non-current assets heldsale 836 270
1823 469 2277 260
Total liabilities 5680 619 4834076
Total equity and liabilities 17 759 971 16 322 024

The consolidated statement of financial positiooudth be analyzed together with the notes, whictstiuie an integral part of the condensed

interim consolidated financial statements.
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ENEA Group

Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Consolidated statement of profit or loss and othecomprehensive income

9 months 3 months 9 months 3 months
ended ended ended ended
Note 30.09.2013 30.09.2013
30.09.2014  30.09.2014 (restated)*  (restated)*
Sales revenue 7 382 288 2 438 696 6938070 2239586
Excise tax (155 116) (51 719) (150 827) (47 968)
Net sales revenue 7227172 2 386 977 6787243 2191618
Other operating revenue 100 752 17 036 97 893 18 559
Depreciation/amortization (524 197) (179 617) (574 422) (188 502)
Costs of employee benefits (675 142) (194 438) (730 615) (216 386)
Consumption of materials and supplies and cosg@oféls sold (1 299 698) (448 047) (1 375543) (446 870)
Energy purchase for sale (2797 762) (1019891) (2400 785) (783 203)
Transmission and distribution services (530 911) (178 716) (449 301) (150 104)
Other external services (240 979) (68 800) (245 967) (80 049)
Taxes and charges (198 819) (62 915) (185 099) (57 607)
Gain/(loss) on sale and liquidation of propertarland equipment (578) (577) (4 900) (1673)
Other operating expenses (68 288) (18 380) (98 827) (17 779)
Operating profit 991 550 232 632 819 677 268 004
Financial expenses (46 849) (10 741) (22 546) (2 939)
Financial revenue 70376 29 402 54 347 17 882
Dividend revenue 3355 - 4 552 -
Share in profit/(losses) of associates measuretdike equity
method 890 170 333 40
Profit before tax 1019 322 251 463 856 363 282 987
Income tax 19 (183 007) (40 083) (194 706) (76 139)
Net profit for the reporting period 836 315 211 380 661 657 206 848
Other comprehensive income:
Items that are or may be reclassified to profioss
- change in fair value of financial assets availdbtesale (7 691) (4 624) (12 900 4137
- income tax 19 1 461 87¢ 2 45] (786)
Items that are not or may not be reclassified tditpor loss
- actuarial gains/losses due to defined benefitplan (10 800) - (9563 -
- income tax 19 2 051 - 1817 -
Net other comprehensive income (14 979) (3 746) (18 195 3351
Total comprehensive income 821 33 207 63« 643 46: 210 19
Including net profit:
attributable to shareholders of the Parent 836 008 211718 661 640 207 213
attributable to non-controlling interests 307 (338) 17 (365)
Including comprehensive income:
attributable to shareholders of the Parent 821 029 207 972 643 439 210 564
attributable to non-controlling interests 307 (338) 23 (365)
Net profit attributable to shareholders of the Rare 836 008 211718 661 640 207 213
Weighted average number of ordinary shares 441 442 578 441 442 57€ 441 442 578 441 442 578
Net earnings per share (in PLN per share) 1.89 0.48 1.50 0.47
Diluted earnings per share (in PLN per share) 1.89 0.48 1.50 0.47

*- Restatements of comparative figures are presentedté 4 of these condensed interim consolidatethéiial statements

The consolidated statement of profit or loss atherocomprehensive income should be analyzed tegetith the notes, which constitute an

integral part of the condensed interim consolidéitemhcial statements.



ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

(all amounts in PLN'000, unless specified otheeyis

Consolidated statement of changes in equity

Share . Total Share-based Revaluation - .
- Revaluation of Share reserve Other Retained Non-controlling .
Note capital ; share . payments ) . ] . Total equity
share capital . premium (financial reserves earnings interests
(face value) capital reserve .
instruments)
Balance as at 01.01.2014 441 443 146 575 588 018 3632464 1144 336 45 185 (20 664) 6 079 288 19321 11 487 948
Net profit 836 008 307 836 315
Other comprehensive
income (6 230) (8 749) (14 979)
Total comprehensive
income (6 230) 827 259 307 821 336
Settlement of the share-
based payments program )
(1 144 336) 1 144 336
Dividend o8
(251 622) (251 622)
Expiry of put option on
minority interest in (25 219) 45 883 20 664
subsidiaries
Other 19 1007 1026
Balance as at 30.09.2014 441 443 146 575 588 018 3632 464 - 38 974 (45 883) 7 800 268 65 511 12 079 352
Revaluation
Sha}re Revaluation of Total Share Share-based reserve Other Retained Non-controlling .
capital ; share . payments ] . ] . Total equity
share capital . premium (financial reserves earnings interests
(face value) capital reserve .
instruments)
Balance as at 01.01.2013* 441 443 146 575 588 018 3632 464 1144 336 50 233 (21 317) 5497 592 22721 10 914 047
Net profit** 661 640 17 661 657
Other comprehensive
income (10 449) (7 746) (18 195)
Total comprehensive
income (10 449) 653 894 17 643 462
Dividends 28 (158 919) (158 919)
Expiry of put option on
minority interest in
subsidiaries 2306 (2611) (305)
Balance as at 30.09.2013 441 443 146 575 588 018 3632 464 1 144 336 39784 (21 317) 5994 873 20127 11 398 285

* Restatements of comparative figures as at 1 Jsrid 3 are presented in consolidated financiaéstants for the period ended 31 December 2013
** Restatements of comparative figures are preskint@ote 4 of these condensed interim consolidfateahcial statement

The consolidated statement of change in equityldimianalyzed together with the notes, which dttstand integral part of the condensed interimsetidated financial statements.
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ENEA Group
Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Consolidated statement of cash flows
9 months ended 9 months ended
30 September 30 September

2014 2013 (restated)*
Cash flows from operating activities
Net profit for the reporting period 836 315 661 657
Adjustments: 686 805 765 415
Income tax ¢scl_osed in the statement of pwfibss and other 183 007 194 706
comprehensive income
Depreciation 524 197 574 422
(Profit)/loss on sale and liquidation of progeglant and equipment 578 4900
(Profit)/loss on sale of financial assets (9 898) 665
Interest income (10 697) (15 548)
Dividend income (3355) (4 552)
Interest expense 21621 5276
(Gain)/Loss on measurement of financial assets (381) (1 525)
Other financial costs 503 -
Share in (profit)/loss of associates (890) (333)
Exchange (gains)/losses on loans and borrowings (13 746) 1107
Other adjustments (4134) 6 297
686 805 765 415
Income tax paid (69 599) (212 041)
Changes in working capital (799 909) 49 405
CQ; emission rights 91 895 63 022
Inventory (57 542) 74 345
Trade and other receivables (378 019) 30980
Trade and other liabilities (250 118) (68 268)
Liabilities due to employee benefits (30 123) 3468
Deferred income from subsidies and connecties fe (20 371) (46 631)
Liabilities due to an equivalent of the rightatequire shares free of charge (12) 14)
Non-current assets held for sale and relatédlitias 457 (83)
Provisions for other liabilities and charges (156 077) (7 414)
(799 909) 49 405
Net cash flows from operating activities 653 612 1264 436
Cash flows from investing activities
Acquisition of property, plant and equipment an@ingible assets (1579 483 (1510 254)
Proceeds from disposal of property, plant and egeig 3394 2651
Acquisition of financial assets (213 807) (140 000)
Receipts from disposal of financial assets 19 150 260 294
Acquisition of subsidiaries adjusted for acquiregit (259 738 (704)
Dividends received 531 2089
Other receipts/(payments) for investing activities 8510 5901
Net cash flows from investing activities (2 021 443) (1 380 023)
Cash flows from financing activities
Loans and borrowings received 302 221 781128
Bond issue 920 000 -
Loans and borrowings repaid (21 426) (13 656)
Dividends paid to equity holders of the parent (251 622) (158 919)
Payment of finance lease liabilities (1911) (4 032)
Other receipts/(payments) for financing activities (17 702) (266)
Net cash flows from financing activities 929 560 604 255
(438 271) 488 668

Net increase/(decrease) in cash

Balance at the beginning of the reporting period 1573 195 1095 495
Balance sheet change in cash and cash equivalente éxchange rate

! 381 1525
differences
Balance at the end of the reporting period 1135 305 1585 688

* Restatements of comparative figures are presentedte 4 of these condensed interim consolidatethéiial statements

The consolidated statement of cash flows shoulanadyzed together with the notes which constitatkiategral part of the condensed interim
consolidated financial statements.
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ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Notes to the condensed interim consolidated finaradistatements

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

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register — District Court in Poznai
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spotka Akcyjna
joint-stock company
Poland

Pozna

Gorecka 1, 60-201 Pozina
KRS 0000012483

(+48 61) 884 55 44

(+48 61) 884 59 59
enea@enea.pl

www.enea.pl
630139960

777-00-20-640

The main activities of the ENEA Group (the “Grouttie “Capital Group”) are:

- production of electricity and heat (ENEA Wytwania S.A., Przedsbiorstwo Energetyki Cieplnej Sp. z 0.0. w
Obornikach, Miejska Energetyka Cieplna Pita Sp.@;0

- trade in electricity (ENEA S.A., ENEA Trading $po.0.);

- distribution of electricity (ENEA Operator Spo.).

On 12 September 2013 ENEA S.A. was granted a ceitceffom URE for trade in gas fuel, valid fromdndiary
2014 till 31 December 2030. The Company plans tarnence the retail sales of natural gas in 2014.

As at 30 September 2014 the shareholding struafitbe Parent, was the following: the State Trepsfrthe
Republic of Poland — 51.50% of shares, other sivddels — 48.50%.

As at 30 September 2014 the statutory share capfalENEA S.A. equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU eankidering hyperinflation and other adjustments) was
divided into 441,442,578 shares.

As at 30 September 2014 the Group comprised thenpaENEA S.A. (the “Company”, the “Parent”),

12 subsidiaries, 4 indirect subsidiaries and 1 @ata

These condensed interim consolidated financiakstahts should be read together with the consotidateual

financial statements of the ENEA Group for the ficial year ended 31 December 2013.

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditrgancial statements.
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ENEA Group
Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

These condensed interim consolidated financiaéstahts have been prepared on a going concern basie are

no circumstances indicating that the ability of EN&.A. to continue as a going concern might bésit r

2. Statement of compliance

These condensed interim consolidated financiakstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 3aterim Financial Reporting as endorsed by the European Union and
approved by the Management Board of ENEA S.A.

The Management Board of the Parent has used its kmesvledge as to the application of standards and
interpretations as well as measurement methodspandiples applicable to individual items of thendensed
interim consolidated financial statements of theEBNGroup in accordance with IFRS-EU as of 30 Septm
2014. The presented statements and explanatiomsb®en prepared using due diligence. These cordiémseim

consolidated financial statements have not beaewed by a certified auditor.

3. Accounting principles

These condensed interim consolidated financiakestants have been prepared in accordance with aticgun
policies consistent with those applied during thepgaration of the most recent annual consolidatean€ial

statements for the financial year ended 31 Dece2D&3.

The Polish zloty has been used as the measuremémeporting currency of these condensed interinsalidated
financial statements. The data in the condensetimmtconsolidated financial statements have beesemted in
PLN thousand (PLN ‘000), unless stated otherwise.

4. Changes in accounting policies and presentation éhancial data

The comparative data presented in these condemsedni consolidated financial statements derivezimfrthe
approved condensed interim financial statementshimperiod from 1 January to 30 June 2013 have bestated
in order to maintain comparability.

(@) The Group performed analysis of electricityanaing market settlements and the imbalance ofggner
sales and purchase, presented in the consolidatattial statements in trade and other receivaBlsshe result of
the analysis performed, the asset related to thalemced energy trade was assessed to be incamgcespective
balances as at 31 December 2013, as well as anthef preceding reporting periods, i.e. 31 Decer2fd2 and

31 December 2011 were adjusted.

The Group changed the presentation of commissiaistp partner for concluding energy sales/complentracts.
Commission are recognized as prepayments. Costsromissions on a straight-line basis are recognizethg

the term of electricity sales/complex contractspioportion to the number of months of a contracepaid

commissions are presented in the financial state&ranlong-term and short-term trade and otheivaiokes.

The Group changed the presentation of cash flowlsadinancial statements. Payments concerningast®n loans

and bonds are presented in financial activitie®thsr payments for financial activities while reatsiof interest

The notes presented on pages 12 to 44 constituteemgral part of the condensed interim consoliddirgancial statements.

13



ENEA Group
Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

concerning cash deposits for more than 3 monthspegsented in investing activities as other proseedm

investing activities.

There have been changes in the presentation ofjeban liabilities related to VAT on sales of fixadsets and it

was presented as proceeds from the sale of taraibléntangible fixed assets.

(b) As from 1 January 2014 the Group changed its@aating policy in relation to recognition of thstienated
CO, emission cost during interim periods. The estimhad@nual costs associated with the redemption of CO
emission allowances are recognized in the accadaniisterim periods in a proportion to the g@mission. The
estimated annual cost of G@&mission take into account the emission allowajreated for the year free of charge.
In previous reporting periods the Group estimatedlamount of provision based on realized till tbgorting date
CO, emission and held as at the reporting date €fission rights, including free of charge emissatlowance.
The change in estimation of provision for £€nission cost was implemented to reduce fluctoatf the amount
of provision during interim periods resulted fromagted free of charge G@®mission allowances. The change does

not impact the amount of provision determined ab@tend of financial year and annual cost of €@ission.

(c) The Group changed the presentation of tramapon costs related to purchase of coal. In pyaars these
costs were recognized in the costs of externalicesvFrom 2014 onwards, the Group recognizes tbests as a
component of the cost of coal consumption and pitsesi the profits and losses in the line consuompibf

materials and supplies and costs of goods sold.

The notes presented on pages 12 to 44 constituteemgral part of the condensed interim consoliddirgancial statements.
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ENEA Group

Condensed interim consolidated financial statemfentthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Consolidated statement of profit or loss and othecomprehensive income

Sales revenue

Excise tax

Net sales revenue

Other operating revenue

Depreciation

Costs of employee benefits

Consumption of materials and supplies and costs
of goods sold

Energy purchase for sale

Transmission services

Other external services

Taxes and charges

Gain/(loss) on sale and liquidation of propertyarl
and equipment

Other operating expenses

Operating profit

Financial expenses

Financial revenue

Dividend revenue

Share in profits of associates measured using
the equity method

Profit before tax

Income tax

Net profit for the reporting period

Other comprehensive income

Items that are or may be reclassified to profioss

- change in fair value of financial assets avaddbl sale
reclassified to profit or loss

- income tax

Items that will not be reclassified to profit oo

- net actuarial gains/(losses) on defined benéditp
income tax

Net other comprehensive income

Total comprehensive income for the reporting period

Including net profit:
attributable to shareholders of the Parent
attributable to non-controlling interests

Including comprehensive income:
attributable to shareholders of the Parent
attributable to non-controlling interests

9 months 9 months
ended (@) () © ended
30.09.2013 30.09.2013
Aproved Restated
6 938 070 6 938 070
(150 827) (150 827)
6 787 243 6 787 243
97 893 97 893
(574 422) (574 422)
(730 615) (730 615)
(1 346 314) 23777 (53006 (1 375 543)
(2365319)  (35466) (2 400 785)
(449 301) (449 301)
(304 263) 5290 53 00€ (245 967)
(185 099) (185 099)
(4 900) (4 900)
(98 827) (98 827)
826 076 (30176) 23777 819 677
(22 546) (22 546)
54 347 54 347
4552 4 552
333 333
862 762  (30176) 23777 856 363
(195 922) 5734  (4518) (194 706)
666 840 (24 442) 19 259 661 657
(12 900) (12 900)
2451 2451
(9563) (9 563)
1817 - - - 1817
(18 195) - - - (18 195)
648 645 (24 442) 19 259 - 643 462
666 823 (24 442) 19 259 - 661 640
17 - - . 17
648 622 (24 442) 19 259 - 643 439
23 - - 23

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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ENEA Group

Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Sales revenue

Excise tax

Net sales revenue

Other operating revenue

Depreciation

Costs of employee benefits

Consumption of materials and supplies and costs
of goods sold

Energy purchase for sale

Transmission services

Other external services

Taxes and charges

Gain/(loss) on sale and liquidation of propertyarl
and equipment

Other operating expenses

Operating profit

Financial expenses

Financial revenue

Dividend revenue

Share in profits of associates measured using
the equity method

Profit before tax

Income tax

Net profit for the reporting period

Other comprehensive income
Items that are or may be reclassified to profibss

- change in fair value of financial assets avaddbl sale

reclassified to profit or loss
- income tax

Items that will not be reclassified to profit os

- net actuarial gains/(losses) on defined benéditp
- income tax

Net other comprehensive income

Including net profit:
attributable to shareholders of the Parent
attributable to non-controlling interests

Including comprehensive income:
attributable to shareholders of the Parent
attributable to non-controlling interests

3months 3months
ended ended
30.09.2013 @ (b) © ??Oe'gfétze%lc’
Approved
2 239 586 2 239 586
(47 968) (47 968)
2191 618 2191 618
18 559 18 559
(188 502) (188 502)
(216 386) (216 386)
(417 427) (11692) (17 751) (446 870)
(779 851) (3352) (783 203)
(150 104) (150 104)
(103 090) 5290 17 751 (80 049)
(57 607) (57 607)
(1673) (1673)
(17 779) (17 779)
277 758 1938 (11 692) - 268 004
(2 939) (2 939)
17 882 17 882
(40) (40)
292 741 1938 (11 692) - 282 987
(77 993) (368) 2222 - (76 139)
214 748 1570 (9 470) - 206 848
(4137) (4137)
(786) 786
3351 - - - 3351
218 099 1570 (9470) - 210 199
215113 1570 (9 470) - 207 213
(365) - - - (365)
218 464 1570 (9 470) - 210 564
(365) - - - (365)

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

Consolidated Statement of Cash Flows

Cash flows from operating activities
Net profit for the reporting period

Adjustments:
Income tax
Depreciation
Profit on sale and liquidation of property, gland equipment
Profit on sale of financial assets
Interest income
Dividend revenue
Interest expense
(Gain)/loss on measurement of financial assets
Share in the profit of associates
Exchange losses on loans and borrowings
Other adjustments

Changes in working capital
CQ; emission rights
Inventory
Trade and other receivables
Trade and other liabilities
Liabilities due to employee benefits

Deferred income due to subsidies and connetties
Liabilities due to an equivalent of the rightatequire shares
free of charge

Non-current assets held for sale and assodiatgitities
Provisions for other liabilities and changes

Paid income tax
Interest received
Interest paid

Net cash flows from operating activities

Cash flows from investing activities

Acquisition of property, plant and equipment angngible assets
Receipts from disposal of property, plant and eanipt
Acquisition of financial assets

Receipts from disposal of financial assets
Acquisition of subsidiaries adjusted for acquiresit
Dividends received

Other payments for investing activities

Net cash flows from investing activities

Cash flows from financing activities

Loans and borrowings received

Loans and borrowings repaid

Dividends paid to equity holders of the parent
Payment of finance lease liabilities

Other payments for financing activities

Net cash flows from financing activities

Net increase/(decrease) in cash

Balance at the beginning of the reporting period
Balance sheet change in cash and cash
equivalents due to exchange rate differences
Balance at the end of the reporting period

9 months ended

9 months ended

30.09.2013 30.09.2013
Approved @) (b) Restated
666 84( (24 442) 19 2% 661 657
19592 (5734) 451 194 706
574 42: 574 422
4 90( 4 900
66E 665
(54882) 39 334 (15 548)
(4 552) (4 552)
759 (2 320) 5276
(1525) (1525)
(333) (333)
1107 1107
(6 297) 6 297
729 617 31280 4 51¢ 765 415
63 022 63 022
74 345 74 345
4865¢ (17 679) 30980
(72566 4298 (68 268)
3 46¢ 3468
(46 631 (46 631)
(14) (14)
(83) (83)
16 363 (23 777) (7 414)
86 567 (13 381) (23 777) 49 405
(212 041 (212 041)
45 33( (45 330) -
(2320 2320 -
1313 98¢ (49 553) 1264 436
(1553 811) 43557 (1510 254)
2 651 2 651
(140 000) (140 000)
260 294 260 294
(704) (704)
2 089 2 089
(95) 5996 5901
(1429576) 49553 (1380 023)
781 128 781 128
(13 656) (13 656)
(158 919) (158 919)
(4 032) (4 032)
(266) (266)
(604 255) - 604 255
488 668 - 488 668
1095 495 1 095 495
1525 1525
1 585 688 - 1 585 688

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditrgancial statements.
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ENEA Group
Condensed interim consolidated financial statemfemtthe period from 1 January to 30 September 2014

(all amounts in PLN’000, unless specified otheeyis

5. Material estimates and assumptions

The preparation of these condensed interim coretelitifinancial statements in conformity with IAS r@4juires the
Management Board to make certain judgments, essraatd assumptions that affect the applicatiohefidopted
accounting policies and the amounts reported irctmelensed interim consolidated financial statesmantl notes
thereto. The adopted assumptions and estimatebamed on the Management Board's best knowledgdeof t
current and future activities and events. The adigares, however, can be different from thoseuassd. The
estimates adopted for the needs of preparatiomesfet condensed interim consolidated financial rktés are
consistent with the estimates adopted during pegjoer of the consolidated financial statementstfar previous
financial year. The estimates presented in theipusviinancial years do not exert any significarftuence on the

current period.

6. Composition of the Group — list of subsidiaries anéssociates

Share of Share of
ENEA S.A. ENEA S.A.
Name and address of the company in the total number | in the total number
of votes in % of votes in %
30.09.2014 31.12.2013
ENERGOMIAR Sp. z o.0.
L. Poznai, Strzeszjska 58 100 100
2. BHU S.A 100 100

Poznai, Strzeszjska 58

ENEA Centrum S.A.
3. Poznai, Gérecka 1 100 100
Hotel ,EDISON” Sp. z o.0.
Baranowo near Poznia
Energetyka Pozmaka Zaktad Transportu Sp. z o.0. A
Poznai, Strzesziska 58 )
Energetyka Pozmaka Przedgbiorstwo Ustug Energetycznych
6. | Energobud Leszno Sp. z 0.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.
Poznai, Marcinkowskiego 27
ENEOS Sp. z o0.0.
Poznai, Strzeszjska 58
9 ENTUR Sp. z 0.0. ek 100+
" | Szczecin, Malczewskiego 5/7

Szpital Uzdrowiskowy ENERGETYK Sp. z 0.0.

100 100

100

99,92 99,92

100 100

10. Inowroctaw, Wilkaskiego 2 _ 99,94 99,94
11| Somi, Wybudowane 56 h - o 99,01+ 99,89"
12. | Siolona Géra, Zacieze 28 e 100
13 55520532‘555& 58 100 100
14 Evvigéevéyéﬁi,zig:ﬁnfﬁp\né Kozienice, Kozienice 1 100 100
16. | oragawa. Jana i Sobieskiens v 61 61
17. Windfarm Polska Sp. z o.0. o 100"

Koszalin, Wojska Polskiego 24-26

The notes presented on pages 12 to 44 constituteemgral part of the condensed interim consoliddirgancial statements.
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(all amounts in PLN'000, unless specified otheeyis

ENEA Trading Sp. z o.0.
18. Swierze Gorne, commune Kozienice, Kozienice 1 100 100

.Ecebe” Sp. z 0.0. N N
19. Augustow, Wojciech 8 100 100
20 Miejskie Przedsibiorstwo Energetyki Cieplnej Sp. z o.0. g5+ )

" | Biatystok, Warszawska 27

Energo-Inwest-Broker S.A.

21. Torwi, Jeczmienna 21 38,46™ 38,46™

* - an indirect subsidiary held by interests in EN®/ytwarzanie S.A.
** _ an associate of ENEA Wytwarzanie S.A.

*** . on 27 February 2013 the Extraordinary Shareleos’ Meeting of Entur Sp. z 0.0. with register@fice in
Szczecin adopted the Resolution No. 3 about theollison of the company after liquidation procegdinOn 16
April 2014 the Extraordinary Shareholders’ MeetiogEntur Sp. z 0.0. in liquidation with registereffice in
Szczecin adopted the Resolution No. 1 about thecagion of dissolution of the company and its gaingcern.

On 29 August ENEA Centrum Sp. z 0.0. merged witilTBR Sp. z 0.0. ENEA Centrum Sp. z 0.0. assumethall
rights and obligations of the acquired company.

**x% - on 30 June 2014 ENEA Wytwarzanie S.A. mergaidh Windfarm Poland Sp. z 0.0. ENEA Wytwarzanie
S.A. assumed all the rights and obligations ofatguired company.

*rkk. on 29 August 2014 ENEA Centrum Sp. z o0.0. mged with ITSERWIS Sp. z o0.0. ENEA
Centrum Sp. z 0.0. assumed all the rights and atidigs of the acquired company.

wxkkk. on 1 September 2014 EP PUE Energobud Leszi@p. z o0.0. merged with the EP Zaktad
Transportu Sp. z 0.0. At the same time EP PUE HEerg) Leszno Sp. z 0.0. assumed all the rights aligations
of the acquired company.

On 19 December 2013, there has been an incredise #hare capital of Miejska Energetyka Cieplna Bp. z 0.0.,
the shares taken up by ENEA Wytwarzanie S.A, irsgedas registered in the National Court Registe?2 DA pril
2014.

On 27 June 2014 the change of the name was ragisiteMNational Court Register (KRS) of Niepubliczagktad
Opieki Zdrowotnej Centrum Uzdrowiskowe ENERGETYK. Zpo.0. to Szpital Uzdrowiskowy ENERGETYK Sp.

Z 0.0.

On 9 June 2014, based on the agreements of purdfiasmployee shares in the Przebfrstwo Energetyki
Cieplnej Sp. z 0.0. in Oborniki, ENEA WytwarzaideA. bought 2 shares for a total amount of PLN&ifand.

On 26 May 2014 the agreement between the City atyBiok and ENEA Wytwarzanie S.A concerning the
purchase of 85% shares of the Miejskie Przduisistwa Energetyki Cieplnej in Biatystok for thewaunt of PLN
260,000 thousand was signed. The agreement ist@orali The ownership of shares will transfer te thuyer
subject to obtaining the consent for concentratiwhjch shall be issued by the President of the d@ffof
Competition and Consumer Protection. On SeptemBe&2014 claims have been paid and on the same d&AEN

Capital Group took over control of Miejskie Przethédrstwa Energetyki Cieplnej in Biatystok.

The notes presented on pages 12 to 44 constituteemgral part of the condensed interim consoliddirgancial statements.
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(all amounts in PLN’000, unless specified otheeyis

7. Segment reporting

Segment reporting for the period from 1 Januar3Q&®@eptember 2014:

Net sales revenue
Inter-segment sales
Total net sales revenue
Total expenses
Segment profit/(loss)
Depreciation

EBITDA

% of net sales revenue
Unallocated costs of the Group (general and aditnative
expenses)

Operating profit
Financial expenses

Financial revenue

Revenue from dividends

Share in profit of associates measured using thiéyepethod
Income tax

Net profit

Share of non-controlling interests

Trade Distribution Production sAgg%E]Zirts Eliminations Total
2709 320 2151916 2249 564 116 372 - 7227 172
302 167 63 968 336 911 60 956 (764 002) -
3011 487 2215884 2586 475 177 328 (764 002) 7227 172
(2 924 565) (1 632 226) (2 236 987) (166 158) 767 413 (6 192 523)
86 922 583 658 349 488 11170 3411 1034 649
(1 451) (311 543) (203 012) (9 398)
88 373 895 201 552 500 20 568
2.9% 40.4% 21.4% 11.6%
(43 099)
991 550
(46 849)
70 376
3355
890
(183 007)
836 315
307

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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Condensed interim consolidated financial statemfemtthe period from 1 January to 30 June 2014.

(all amounts in PLN'000, unless specified otheeyis

Segment reporting for the period from 1 July toS&ptember 2014:

Net sales revenue
Inter-segment sales
Total net sales revenue
Total expenses
Segment profit/(loss)
Depreciation

EBITDA

% of net sales revenue

Unallocated costs of the Group (general and adtnative
expenses)

Operating profit

Financial expenses

Financial revenue

Share in profit of associates measured using thigyepethod
Income tax

Net profit

Share of non-controlling interests

All other

Trade Distribution Production segments Eliminations Total

979 305 701 309 663 031 43 332 - 2 386 977

42 761 13 426 123 412 19 882 (199 481) -

1 022 066 714 735 786 443 63 214 (199 481) 2 386 977

(1016 972) (534 083) (742 150) (57 676) 208 196 (2 142 685)

5094 180 652 44 293 5 538 8 715 244 292
(1.008) (108 882) (67 880) (2 398)
6 102 289 534 112 173 7 936
0.6% 40.5% 14.3% 12.6%

(11 660)

232 632

(10 741)

29 402

170

(40 083)

211 380

(338)

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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(all amounts in PLN'000, unless specified otheeyis

Segment reporting for the period from 1 Januar§Q&®@eptember 2013:

Net sales revenue
Inter-segment sales
Total net sales revenue
Total expenses
Segment profit/(loss)
Depreciation

EBITDA

% of net sales revenue

Unallocated costs of the Group (general and aditnative
expenses)

Operating profit

Financial expenses

Financial revenue

Dividend revenue

Share in profit of associates measured using thigyegpethod
Income tax

Net profit

Share of non-controlling interests

Trade Distribution Production sAtlalg?rt]r:a?]rts Eliminations Total

2 490 603 2144 252 2 040 281 112 107 - 6 787 243

178 218 70 322 254 568 85 858 (588 966) -

2 668 821 2214574 2294 849 197 965 (588 966) 6 787 243

(2 469 646) (1 693 846) (2 151 790) (182 631) 552700 (5945 213)

199 175 520 728 143 059 15 334 (36 266) 842 030
(388) (285 948) (275 424) (12 143)
199 563 806 676 418 483 27 477
7.5% 36.4% 18.2% 13.9%

(22 353)

819 677

(22 546)

54 347

4 552

333

(194 706)

661 657

17

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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Segment reporting for the period from 1 July toS&ptember 2013:

Net sales revenue
Inter-segment sales
Total net sales revenue
Total expenses
Segment profit/(loss)
Depreciation

EBITDA

% of net sales revenue
Unallocated costs of the Group (general and aditnative
expenses)

Operating profit
Financial expenses
Financial revenue

Share in profit/(losses) of associates measured) ke equity
method
Income tax

Net profit
Share of non-controlling interests

Trade Distribution Production sAtlalg?rt]r:a?]rts Eliminations Total

785 704 695 650 678 066 32198 - 2191618

59 206 23 658 76 177 30216 (189 257) -

844 910 719 308 754 243 62 414 (189 257) 2191618

(802 870) (541 840) (704 276) (55 599) 176 597 (1927 988)

42 040 177 468 49 967 6 815 (12 660) 263 630
(133) (96 347) (89 068) (3470)
42 173 273 815 139 035 10 285
5.0% 38.1% 18.4% 16.5%

4374

268 004

(2939)

17 882

40

(76 139)

206 848

(365)

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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Segment reporting (cont’d)

Other segment reporting information as at 30 Selpeerda014:

Property, plant and equipment

Trade and other receivables

Total:

ASSETS excluded from segmentation

- including property, plant and equipment
- including trade and other receivables
TOTAL ASSETS

Trade and other liabilities
Equity and liabilities excluded from segmentation

- including trade and other liabilities

TOTAL EQUITY AND LIABILITIES

for the 9-month period ended 30 September 2014

Capital expenditure for fixed assets and intangisigets

Capital expenditure for fixed assets and intangisigets
excluded from segmentation

Depreciation/amortization
Depreciation/amortization excluded from segmentatio
Recognition/(reversal/utilization) of receivabléewaance

Trade Distribution Production sA(-lzlg%r;rts Eliminations Total
24 399 6 824 487 6 219 248 231772 (111 362) 13188544
822 303 530 755 729 781 51 340 (637 789) 1 496 390
846 702 7 355 242 6 949 029 283 112 (749 151) 14 684 934
3075 037
18 765
159 750
17 759 971
158 720 326 550 664 291 62 475 (637 789) 574 247
17 185724
577 220
17 759 971
4237 432 290 1134677 5941 (24 067) 1553078
27 417
1451 311543 203 012 9 398 (6 440) 518 964
5233
(703) 15 (330) (2.076) - (3094)

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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(all amounts in PLN'000, unless specified otheeyis

Other segment reporting information as at 31 Deegrab13:

Property, plant and equipment

Trade and other receivables

Total:

ASSETS excluded from segmentation

- including property, plant and equipment
- including trade and other receivables
TOTAL ASSETS

Trade and other liabilities
Equity and liabilities excluded from segmentation

- including trade and other liabilities

TOTAL EQUITY AND LIABILITIES

for the 9-month period ended 30 September 2013

Capital expenditure for fixed assets and intangisigets

Capital expenditure for fixed assets and intangiisigets
excluded from segmentation

Depreciation/amortization
Depreciation/amortization excluded from segmentatio
Recognition/(reversal/utilization) of receivabldewaance

Trade Distribution Production sAtlalg?;Z?]rts Eliminations Total
18 442 6 699 959 5069 013 239 510 (234 181) 11 792 743
633 756 477 143 240 225 61 828 (164 678) 1248 274
652 198 7 177 102 5 309 238 301 338 (398 859) 13041017
3281 007
18 823
101 625
16 322 024
281 480 512 507 631 748 53 627 (164 121) 1315241
15 006 783
92 462
16 322 024
1539 479 562 858 767 12 004 (35 474) 1316 398
6 240
388 285 948 275 424 12 143 (5683) 568 220
6 202
(27 878) 2 747 (25 943) (911) - (51 985)

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consolidditgancial statements.
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(all amounts in PLN’000, unless specified otheeyis

Segment revenue is generated from sales to extelieats and transactions with other segments, hhie
directly attributable to a given segment with @velnt portion of the Company’s revenue that magebsonably

attributed to the segment.

Segment costs include costs of goods sold to eadteniients and costs of transactions with other upro
segments, which result from operations of a givegngent and may be directly allocated to the segmwiht

a relevant portion of the Company’s costs that byeasonably allocated to the segment.

Market prices are used in inter-segment transagtishich allow individual entities to earn a marginfficient
to carry out independent operations in the marketde in electricity and transmission servicesgareerned by

prices specified in line with thenergy Lawof 10 April 1997 and secondary legislation thereto

8. Property, plant and equipment

During the 9-month period ended 30 September 28&45troup acquired property, plant and equipmenttHer

total amount of PLN 1,555,283 thousand (during peeiod of 9 months ended 30 September 2013 it was
PLN 1,322,295 thousand). The mentioned above amoonsists mainly fixed assets under construction in
manufacturing segments (PLN 1,113,978 thousand) iandistribution segment (PLN 387,894 thousand).

Expenditures in the generation segment relate piliyrta the construction of a new power unit.

During the 9-month period ended 30 September 26&4QGroup completed the sale and liquidation ofdixe
assets in the total net book value of PLN 7,78u¢had (during the 9 months ended 30 September 2013,
respectively: PLN 8,469 thousand).

During the 9-month period ended 30 September 2Ddgairment loss on the book amount of propertynpla
and equipment decreased by net amount of PLN af#8%and (during the 9 months ended 30 Septemid&r 20
impairment loss on the book amount of property,npland equipment decreased by net amount of
PLN 615 thousand).

As at 30 September 2014 the value of the impairnesenthe book amount of property, plant and equigmen
amounted to PLN 26,357 thousand (as at 31 DeceRids, respectively: PLN 29,139 thousand).

The notes presented on pages 12 to 44 constituteegral part of the condensed interim consodiddinancial statements.
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9. Intangible assets

During the 9-month period ended 30 September 2B&45roup acquired intangible assets for the tataduant
of PLN 25,212 thousand (during the period of 9 rherended 30 September 2013 it was PLN 343 thousand)
During the 9-month period ended 30 September 26&4Group did not completed the sale and liquidatibn
intangible assets (during the period of 9 montldedrB0 September 2013 the Group did not compldsedtiae
sale and liquidation of intangible assets).

The most significant item of intangible assetsasdyill.

The following table presents goodwill by individuzsh generating unit:

Net carrying

Goodwill amount
Windfarm Polska Sp. z o0.0. (currently part of ENBAtwarzanie S.A.) 102 435
Elektrownie Wodne Sp. z 0.0. (Wind farms — curneptirt of ENEA Wytwarzanie S.A.) 18 686
Dobitt Energia Sp. z 0.0. (currently part of ENEA/Warzanie S.A.) 3131
Miejska Energetyka Cieplna Pita Sp. z 0.0. 1 806
Elektrownie Wodne Sp. z 0.0. (currently part of EN&ytwarzanie S.A.) 667
126 725

10. Acquisition of subsidiary

On 26 May 2014 agreement between the City of Biakyand ENEA Wytwarzanie S.A. concerning the sdle o
85% shares of the Miejskie Przeglsorstwo Energetyki Cieplnej in Biatystok ("MPEC dystok") for an
amount of PLN 260,000 thousand was signed. Theidemtsof the Office of Competition and Consumer
Protection has consented for the concentration 8e@ember 2014. On 16 September 2014 the purghizse
have been paid and on the same day ENEA CapitaligGtook over control of Miejskie Przegbiorstwa
Energetyki Cieplnej in Biatystok.

Acquisition of shares in the company allows to takatrol of the heating system of Biatystok andimjting
production.

In the period from 16 September to 30 September420IPEC Bialystok earned revenues of
PLN 5,295 thousand and incurred net loss of PLN @8®@Llsand. If the merger had taken place by 1 Jgnua
2014 according to Management Board estimates ddiasetl net sales revenues for the nine month penoléd
30 September 2014 would have amounted to PLN 728@0housand and consolidated net income would have
amounted to PLN 839,527 thousand.

The following table presents the fair values deteemh by main items of the identifiable assets awgliand

liabilities assumed at the acquisition date:

16.09.2014
Acquisition price 260 002
Option to acquire non-controlling interests 45 883
The book value of net assets 157 175
Adjustment to fair value of net assets 148 710
The fair value of the net assets 305 885

The notes presented on pages 12 to 44 constituteemral part of the condensed interim consoliddirgancial statements.
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Settlement of the acquisition is not completed,abige the value of the individual assets and ligdsliis still
subject to verification. The Company expects thatftnal settlement of the acquisition will be mdxlethe end

of the current fiscal year.

11. Allowance on trade and other receivables

30.09.2014 31.12.2013
Opening balance of receivables allowance 120 588 174174
Acquisition of subsidiaries 1191 -
Addition 23 424 28 031
Reversed (17 521) (41 143)
Utilized (10 188) (40 474)
Closing balance of receivables allowance 117 494 120 588

During the 9-month period ended 30 September 2B&4llowance on the carrying amount of trade ahérot
receivables decreased by PLN 3,094 thousand (ddinieagperiod of 9 months ended 30 September 2013 the
impairment allowance decreased by PLN 51,985 thual)sa

12. Inventory
30.09.2014 31.12.2013
Materials
326 427 290 418
Semi-finished products and work in progress
1405 591
Finished products
628 420
Certificates of origin
260 105 223916
Goods for resale
11 386 11 032
Total gross value of inventory
599 951 526 377
Inventory allowance
(10 453) (4 879)
Total net value of inventory
589 498 521 498

During the 9-month period ended 30 September 208d4nventory allowance increased by PLN 5,574 tands
(during the period of 9 months ended 30 Septemb@t32the inventory allowance decreased by

PLN 8,771 thousand).
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13. Certificates of origin

30.09.2014 31.12.2013
Opening balance — net caryying amount 240 521 180 521
Self-production 132 483 182 328
Acquisition 262 603 199 585
Redemption (372 883) (324 128)
Change in allowance (945) 1596
Other changes - 619
Closing balance — net caryying amount 261 779 240521

14. Restricted cash

As at 30 September 2014 the restricted cash ambuatPLN 48,562 thousand. This consists of caslosiep
related to trade of electricity and @@mission rights and blocking of funds as colldtera
As at 31 December 2013 the restricted cash amototedN 124,311 thousand.

15. Financial assets measured at fair value through pffi or loss

As at 30 September 2014 the book value of invedtiperifolio amounted to PLN 492,789 thousand, idoig
financial assets measured at fair value throughitmoloss - treasury bills and bonds of PLN 3@3 thousand

and bank deposits of PLN 192,026 thousand presestedsh and cash equivalents (as at 31 Decemb@iti2®
book value of investment portfolio amounted to PRRB,603 thousand, including financial assets mealsat

fair value through profit or loss - treasury biksd bonds of PLN 296,339 thousand and bank deposits
PLN 32,264 thousand). In addition, financial assdtéair value through profit or loss the Group gaets as
forward contracts on CQemission rights in total amount of PLN 17,148tramds (as at 31 December 2013 —
PLN 0).

The Group also holds shares of Pioneer InvestmemdFtotal amount presented as non-current assets
(PLN 2,113 thousand)on 31 December 2013 the Group held shares of Ridneestment Fund, presented as

non-current assets (PLN 1,860 thousand).
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16. Loans and borrowings

30.09.2014 31.12.2013

Bank loans 1080 213 794 773
Bonds 912 467 -
Borrowings 31 080 25 136
Long-term 2 023 760 819 909
Bank loans 19 498 19 363
Borrowings 3104 3285
Short-term 22 602 22 648
Total 2 046 362 842 557

During the 9-month period ended 30 September 204 4arrying amount of credit facilities and loamsreased
by net amount of PLN 1,203,805 thousand (duringpii@od of 9 months ended 30 September 2013 thigicgr
amount of credit facilities and loans increasedPhiN 765,943 thousand).

The information on new credit agreements has beesepted in note 30.

17. Financial instruments

The table below presents the fair values as cordgarearrying amounts:

30.09.2014 31.12.2013

Carrying Fair Carrying Fair

amount value amount value
Long-ter_m financial assets available for sale 54 070 54 070 61 761 61761
(shares in unrelated parties)
Non-_current financial ass_ets measured 2113 2113 1860 1860
at fair value through profit or loss
Current financial assets held to maturity 191 878 191 878 45 45
Current flnan0|al assets measured at fair valu 317 911 317 911 296 339 296 339
through profit or loss
Trade and other receivables 1656 140 ™ 1349 899 ™
Cash and cash equivalents 1135 305 1135305 1573195 1573 195
Loans, borrowings and debt securities 2 046 362 2 046 362 842 557 842 557
Finance lease liabilities 3513 3513 4724 4724
Trade and other liabilities 1151 467 ™ 1407 703 ™
Long-term financial liabilities at fair value
through profit or loss 2147 2147 364 364
Current financial liabilities at fair value througt 395 395 ) )

profit or loss

(*) The carrying amounts of trade and other redales and trade and other liabilities approximatesrtfair

value.
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Financial assets available for sale include shiaresirelated parties for which the ratio of intérescapital to
the nominal value is lower than 20%. Their fairuais estimated using a discounted cash flows rdeffhioe

fair value of non-listed assets is estimated baseagharket quotation.

Long-term financial assets measured at fair valw®ugh profit or loss include units in the “Piorieer
Investment Fund which can be traded on an activekehaas a result of which their fair value may be
determined. The fair value of the above units wassared at the market price of participation unitsereas
its changes in the financial period recognizedriofipor loss. In addition, the Group entered fordvaontracts
on CQ emission rights (PLN 17,148 thousand)

Short-term financial assets measured at fair véilcaugh profit or loss include an investment pdidfonanaged
by a company specialized in professional fund mememt. The fair value of the investment portfoli@stimated

based on market quotations.
Current financial assets held to maturity includaelbdeposits with the original maturity from 3 musto 1 year.

The table below presents the analysis of finantiatruments measured at fair value and classifigd i
the following three levels:

Level 1 — fair value based on stock exchange pfizeadjusted) offered for identical assets or ligds in active

markets.

Level 2 — fair value determined based on marke¢madions instead of market quotations (e.g. dioedhdirect

reference to similar instruments traded in the mrk

Level 3 — fair value determined using various vadue methods, but not based on any observable rarke
information.

30.09.2014

Level 1 Level 2 Level 3 Total
Financial assets measured at fair value through
profit or loss
Forward contracts - 17 148 - 17 148
Non-derivative financial assets held for trading 2806 - - 302 876
Financial assets available for sale
Listed equity instruments 53 545 - - 53 545
Non- listed equity instruments - - 525 525
Total 356 421 17 148 525 374 094
Financial liabilities measured at fair value throuch
profit or loss
Forward contracts - (2542) - (2542)
Total - (2542) - (2 542)
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31.12.2013
Level 1 Level 2 Level 3 Total
Financial assets measured at fair value through
profit or loss
Non-derivative financial assets held for trading 298 199 - - 298 199
Financial assets available for sale
Listed equity instruments 61 236 - - 61 236
Non-listed equity instruments - - 525 525
Total 359 435 - 525 359 960
Financial liabilities measured at fair value throuch
profit or loss
Forward contracts - (364) - (364)
Total - (364) - (364)
18. Deferred income from subsidies and connection fees
30.09.2014 31.12.2013
Long-term
Deferred income due to subsidies 184726 164345
Deferred income due to connection fees 453 809 466 066
638 535 630411
Short-term
Deferred income due to subsidies 12214 14536
Deferred income due to connection fees 59426 56 862
71 640 71 398
Deferred income schedule
30.09.2014 31.12.2013
Up to 1 year 71 640 71398
127 171 131 862
1to 5 years
511 364 498 549
Over 5 years
710 175 701 809

During the 9-month period ended 30 September 2Bé&4carrying amount of deferred income from subsidie
and connection fees increased by net amount of BI366 thousand (during period of 9 months ended

30 September 2013 the carrying amount decreas@d Ny35,719 thousand).
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19. Deferred income tax

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

30.09.2014 31.12.2013
Opening balance (reserve) 38 973 62 830
Acquisition of subsidiaries (3 883) -
Amount debited/(credited) to profit or loss 94 572 (28 107)
Amount debited/(credited) to other comprehensigeine (3512) 4 250
Closing balance (reserve) 126 150 38973

During the 9-month period ended 30 September 2@, Company’s profit before tax was debited with
PLN 94,572 thousand as a result of a decreasetidaierred tax asset (during the period of 9 momthded
30 September 2013 the Company’s profit before tas wredited with PLN 9,495 thousand as a resulbhef

decrease in deferred tax liability).

20. Provisions for other liabilities and charges

Long-term and short-term provisions for other
liabilities and charges

30.09.2014 31.12.2013
Long-term 419 412 407 735
Short-term 276 113 443 260
Total 695 525 850 995

During the 9-month period ended 30 September 20&4digions for other liabilities and charges decegbby
net amount of PLN 155,470 thousand, mainly due hbgation related to sale to end users of eledyrici
generated in a renewable source or in cogeneratidnsettlement of CQemission rights (during the period of
9 months ended 30 September 2013 provisions foerdihbilities and charges increased by PLN 16,377

thousand).
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Change in provisions for other liabilities and chages

for the period ended
30 September 2014

Opening balance

Acquisition of subsidiaries

Reversal of discount and
discount rate change

Increase in provisions
Provisions applied
Unused provision reversed

Closing balance

for the period ended
31 December 2013

Opening balance

Reversal of discount and
discount rate change

Increase in provisions

Provisions applied

Unused provision reversed

Closing balance

Provision for
non-contractual

Provision for other

Provision for land

Provision for the

Provision for
certificates of

Provision for
CO; emissions

Other

Total

claims reclamation environmental fee O )
use of land origin rights
186 916 22071 30 464 394 274 643 105 149 231358 850 995
461 _ _ _ _ _ 461
- R 2 527 _ _ _ 2527
2720 - 2161 297 152 78 711 8618 389 362
(7 972) - (136) (408 849) (105 148) (5 614) (527 719)
(17 368) (1034) - (319) (878) (502) (20 101)
164 757 21037 35016 394 162 627 77 834 233 860 695 525
Provision for - .
non-contractual Provision for Provision for land Provision for the Provision for Provision for
. . . certificates of CO; emissions Other Total
use other claims reclamation environmental fee C )
origin rights
of land
159 861 23 695 24 648 2098 236 083 90 361 86 842 623 588
- - (2 968) - - - - (2 968)
42 508 196 9023 710 372 165 105 149 155 174 684 925
(4 144) (48) (239) (1704) (324 541) (90 361) (5627) (426 664)
(11 309) (1772) - (710) (9 064) - (5031) (27 886)
186 916 22 071 30 464 394 274 643 105 149 231 358 850 995

Significant claims and liabilities are describedote 25.
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21. Related party transactions

The Group companies subject to consolidation calecttansactions with the following related parties:
= the Group companies subject to consolidation -stetions are eliminated at the consolidation stage;
= transactions concluded between the Group and Mesdféts governing bodies fall within two
categories:
> those resulting from employment contracts with Menslof the Management Board of the
Parent and related to the appointment of Membe&upgrvisory Board;
> resulting from other civil law agreements;

= transactions with entities whose shares are hettidotate Treasury of the Republic of Poland.

Transactions with members of the Company’s goverbiodies:

Management Board Supervisory Board
of the Company of the Company
01.01.2014 - 01.01.2013-  01.01.2014- 01.01.2013-
Item 30.09.2014 30.09.2013 30.09.2014 30.09.2013
Remuneration under managerial contracts
and consultancy agreements 6 246* 4839 -
Remuneration relating to appointment
of members of supervisory bodies - 23 251 300
Remuneration due to other employee
benefits (particularly electricity allowance - 33 - -
TOTAL 6 246 4 895 251 300

* Remuneration includes bonuses for 2013 paid eoMlembers of the Management Board during the dustrter of
2014,

During the 9-month period ended 30 September 26&detwere no loans granted from the Company’s Socia
Benefits Fund to the members of the Supervisoryrédduring the 9-month period ended 30 SeptembéB20
PLN 11 thousand). During this period repaymentsheSe loans amounted to PLN 4 thousand (PLN 3 #mals
during the 9-month period ended 30 September 2013).

Other transactions resulting from civil law agreatseconcluded between ENEA S.A. and members of the
Company’s governing bodies concern only private afssompany cars by Members of the Management Board
ENEA S.A.

ENEA S.A. also concludes business transactions eitiities of the central and local administratiom @&ntities

whose shares are held by the State Treasury é&epeblic of Poland.

The transactions concern mainly:
« purchase of coal, electricity and property riglgsulting from certificates of origin as regardsevwable

energy and energy cogenerated with heat from coimpavhose shares are held by the State Treasury;
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» sale of electricity, distribution services and othelated fees, provided by the Group both to etrand
local administration bodies (sale to end users) emtities whose shares are held by the State Tmeasu
(wholesale and retail sale to end users).

Such transactions are concluded under arm’s letegths and their conditions do not differ from thagmplied in
transactions with other entities. The Group doeskeep record that enable to aggregate value dfaikactions

concluded with all state institutions and entitesitrolled by the State Treasury.

22. Long-term contracts for the sale of electricity (LTC)

ENEA Wytwarzanie S.A. applied for the advance ia #mount of PLN 17,000 thousand to cover strandstsdn
2014. As at 8 October 2014 Zadra Rozliczé S.A. made an advance payment for the first, seamdt third
quarter of 2014, amounting to PLN 12,750 thousdarbup recognized during the 9 months period end&d 3
September 2014 revenues from compensation of &daadsts in the total amount of PLN 257,508 thodsdihe
amount includes estimated annual adjustment foyélae 2013 and full amount of the estimated firrjlstment of
stranded costs.

In January 2014 the President of Energy Regulabdfize (URE) lodged an appeal to the judgment ef @ourt of
Appeal in Warsaw of 10 July 2014 concerning strandests for 2008 (decision of the President of Byer
Regulatory Office for 2008 was set at (-) PLN 4,18@usand instead of the initial (-) PLN 89,537usand).

On 17 March 2014 ENEA Wytwarzanie S.A. filed itspense to the cassation appeal brought to the @durt
Appeal in Warsaw. On 13 January 2014 the CourCofmpetition and Consumer Protection (SOKIK) issued
ajudgment, according to which the annual adjustmef stranded costs for 2010 is set at
(+) PLN 78,640 thousand, i.e. higher by PLN 76,268usand than the amount set out in the decisiothef
President of Energy Regulatory Office. The coudktonto account appeal entirely in its original sien. The
judgment is not legally binding has been appeatetth¢ Court of Appeal in Warsaw by ENEA WytwarzaSié\.

on 18 February 2014 and by the President of EnRegulatory Office.

On 19 March 2014 hearing concerning determinatiostanded costs compensation for ENEA Wytwarz&ie

for 2011 was held at the Court of Appeal in Warsawl was adjourned until 13 June 2014. On 13 Jutd #te
hearing concerning adjustment for 2011 was held atjdurned again until 22 August 2014. On 22 Aughst
hearing concerning the annual adjustment for 2044 keld and was postponed to 10 October 2014. @cidber
2014 hearing was adjourned to 9 January 2015.

On 11 September 2014 ENEA Wytwarzanie S.A. recevadtice from the President of Energy Regulatoffic®
(URE) on commencing on 5 September 2014 the adirtiise procedure regarding determination of therist
for 2011. On 18 September 2014 the company suldnittéormal request to the President of Energy Reguy)
Office (URE), for cancellation and suspension ofnadstrative proceeding pending the Court is decison
company's appeal against the decision of the Rmesif Energy Regulatory Office (URE). The datehaf court’s
hearing on the annual adjustment for 2012 has beefor 24 November 2014. On 5 August 2014, thepzom
received the decision of the President of EnergyuiReory Office (URE) dated 31 July 2014, whichsBdhat the
annual adjustment of stranded costs for 2013 whEbBHEA Wytwarzanie S.A. should return to ZR S.A. ob 3
September 2014 is PLN (-) 22 570 thousand. On 1¢uau2014 the company appealed the decision tG€dluet of

Competition and Consumer Protection, the Districu® in Warsaw (the appeal includes an applicafion
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suspention of execution of the decision pendingdhtome of the court case). In addition, on 25 usigthe
company submitted to the Court of Competition amhsZimer Protection and District Court in Warsawasa{e
application for suspended execution of the decisibthe President of Energy Regulatory Office (URBEN 2
September 2014 the Court of Competition and Constaratection, the District Court in Warsaw issuediegision
to suspend execution of the decision of the Presidéthe Energy Regulatory Office (URE). On 11 ®epber
2014, ENEA Wytwarzanie S.A. received a notice omgmwncement by the President of Energy RegulatofigeOf
(URE) on 5 September 2014 the administrative prdiogeto determine the amount of interest for 2013.

On 18 September 2014 the company submitted a foretplest to the President of Energy Regulatoryc@ffi
(URE), for the cancellation and suspension of adstrative proceeding pending the decision of theur€on
appealed decision of the President of Energy RémylaDffice. On 12 August 2014 Supreme Court acee

cassation appeal of the company concerning anijitanent for 2009.

23. Commitments under contract binding as at the reporing date

Contractual obligations assumed as at the end efréporting period, not yet recognized in the statet of

financial position:

30.09.2014 31.12.2013
Acquisition of property, plant and equipment 4161408 5026 671
_— . . 17 178 9 300
Acquisition of intangible assets
4178 586 5035971

24. Explanations of the seasonal and the cyclical natarof the Group’s business

The seasonality of electricity consumption by theipients depends on low temperature and shorter idavinter.

These factors are becoming less of an impact ags sallumes of energy by ENEA S.A. due to the vaghh
dynamics of the seller, especially among custonmetariff groups A and B, and also in the segméntustomers
connected to the low voltage (tariff groups C andThe process of switching will have in the nastufe more and
more influence on the share of sales of the vanmi®ds of the year, and increasingly irrelevaiit be seasonal

consumption by customers.

25. Contingent liabilities and proceedings before cous, arbitration or public administration bodies

25.1. Guarantees for credit facilities and loans as wetls other sureties granted by the Company

On 14 April 2014 Bank PEKAO S.A. issued, based &NEEB S.A’s request a bank guarantee to the IRGIT.S.A
(Warsaw Commodity Clearing House) up to the amowft PLN 50 million for the liabilities of

ENEA Trading Sp. z 0.0. The guarantee expires ob&lember 2014.
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25.2.  Pending proceeding®efore courts of general jurisdiction

Actions brought by the Group

Actions which ENEA S.A. and ENEA Operator Sp. z dmmught to courts of general jurisdiction referctaims for
receivables due to provision of electricity (the-called electricity cases) and claims for otheeneables — illegal
consumption of electricity, connections to the gaidd other specialized services (the so-called ateciricity

cases).

Actions brought to courts of general jurisdiction BNEA Wytwarzanie S.A. are connected mainly withiras for
receivables due to breaches of forwarding agreesmentstanding invoice payments and liquidated dgsdrom
customers of the company.

As at 30 September 2014, the total of 9,039 casmgyht by the Group were pending before commontsdar the
total amount of PLN 96,654 thousand (8,780 casethéototal amount of PLN 108,164 thousand as db@&dember
2013).

None of the cases can significantly affect the @rouet profit.

Actions brought against the Group

Actions against the Group are brought both by rétand legal persons. They mainly refer to suchessas
compensation for interrupted delivery of electyicitidentification of illegal electricity consumptio and
compensation for the Group’s use of real propettgne electrical devices are located. The Groupidersactions

concerning non-contractual use of real propertyowaied by the Group as particularly important.

As at 30 September 2014 there were 1,894 casesngelnefore common courts which have been brougainag
the Group for the total amount of PLN 271,813 ttamabs(1,589 cases for the total amount of PLN 251 tdusand

as at 31 December 2013). Provisions related todhet cases have been presented in note 20.

25.3. Arbitration proceedings
Actions brought against the Company

As at 30 September 2014, arbitration proceeding® wending, brought by Gestamp Eolica S.A. agdinNEA
S.A. for payment of damages under the "Joint Deyakent Agreement between ENEA and Gestamp Eolicgdda
25 November 2008. In a judgement of Arbitratioru@alated 19 January 2012, payment of the amouBU&R 3
321 926 was adjudicated against ENEA S.A. in favouGestamp Eolica S.A., together with the costghef
arbitration proceedings and the costs of repreienfaamounting to PLN 230 thousand. ENEA S.A. a@hpe
against the above mentioned judgment to the CduAppeal in Pozn& which ruled to dismiss the Company's
appeal against the Arbitration Court's judgmenfi8rSeptember 2013. On 22 November 2013, the Ap@=alst in
Pozna dismissed ENEA S.A.'s complaint against assignnoérimmediate enforcement clause to an arbitration

court ruling.
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A cassation appeal against the judgment of the tGdukppeal in Poznaof 18 September 2013 was brought to the
Supreme Court on 18 January 2014, where it wastergd under the signature Il CSK 102/14. The cas®ins
unresolved.

On 30 September 2014 the Company's attorney exfestst a deadline for a closed session of thee®oprCourt
concerning the adoption of cassation complaint. Toenpany has not created any provisions regardinget

proceedings.

Actions brought by the Company

As at 30 September 2014 arbitration proceedingsightoby ENEA SA against Equiventus Capital S.A.R.L.
concerning payment of EUR 8,556,735.25 EUR andraotital penalty in the amount of EUR 171,912.5Tspant
to Annex No. 1 dated 17 April 2012 to the prelimynaontract of sale of all shares in Windfarm Pal$p. z o.0.
executed by the above mentioned parties on 25 Nbger2011 finished. Pursuant to the agreement Egtige
Capital S.A.R.L. was obliged to repay all the amsyrayable by Windfarm Polska Sp. z 0. 0. to VeBi@and Sp.
z 0. 0., which has not been accomplished. The sldiave been referred to the Court of Arbitratiotingcon the
basis of the ICC Rules. On 25 September 2014 semteuiring the Equiventus Capital S.A.R.L.to peiyndfarm
Poland Sp. z o.0. the amount of EUR 8,556,735.2Ridling interest of 13% per annum from 21 April 2Qdntil
the date of payment and requiring Equiventus ChfitA.R.L. to pay ENEA S.A. contractual penalty BUR
171,912.57 with interest at 13% per annum from pril/R012 to the date of payment, legal costs madamount of
PLN 207,847.18 and costs of the proceedings imtheunt of 420,000 USD has been issued.

25.4. Proceedings before public administration bodies

There are proceedings at customs administrationadnainistrative courts on excess payments of exesdrom
previous years. In 2013 the Supreme Administra@eeirt in Warsaw with the decisions of January désed 38
cassation appeals for the years 2006, 2007, 20m#), Zoncerning the refusal statements and reireimest of
overpaid excise. Decisions of 28 March 2014 HeathefCustoms Office in Radom discontinued as ursszoy
tax proceedings on the determination of the taillig of excise tax for the months of August 20@%yril, May,
June, October 2007.In connection with the submittedENEA Wytwarzanie request in 2011 for resumptidra
deadline to make a statement in the proceedingsecnimg the excise tax for December 2010, the Hfaithe
Customs Office in Radom refused on 3 February 20lrksume the deadline. As a result of a compfded, the
Director of the Customs Chamber in Warsaw repetdiddecision and submitted the case for reconaiier. On
20 February 2013 the Head of the Customs Officatom discontinued the proceeding on resumptioa of
deadline. ENEA Wytwarzanie filed an appeal fronsttiecision. By decision of 31 January 2014, the®or of
the Customs Chamber in Warsaw upheld the decididgheoauthority of first instance (the Head of fBastoms
Office in Radom). On 19 March 2014, ENEA Wytwarzappealed to the Administrative Court in Warsaw| V
Department in Radom. Ordinance of 20 April 2014 WSikision VIl Branch in Radom called on the company
pay court fees in the amount of PLN 500 complaagainst decisions of the Director of the Customartiber in
Warsaw. The fee was paid on 14 May 2014 Curreni{£&E Wytwarzanie S.A. pending further action of tBeurt

in this case.
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26. Bond issue program

On 21 June 2012 ENEA S.A. (Issuer) executed a Brogre Agreement with five banks acting as issueaguars.
The Agreement relates to Bond Issue Programmeetartiount of PLN 4 billion (“Programme A”). The Pragime

A was concluded for the term of 10 years and isfies on 15 June 2022.

The Programme will finance current operations ameestment needs of the ENEA S.A. and ENEA Group's
companies.

As at 31 January 2014, the Issuer signed an amnthetProgramme A Agreement, which changed therBnoge
terms adjusting them to the current market situatio

As at 30 September 2014 under above mentioned gamoge agreement ENEA S.A. issued three series afsion
total amount of PLN 660,000 thousand. The issuel®en acquired by the guarantors in the above oredi
Programme A ie., Bank PKO BP S.A.,, Pekao S.A., BBRAS.A., Bank Handlowy in Warsaw S.A. and Nordea
Bank Poland S.A.

On 15 May 2014 ENEA S.A. and Bank Gospodarstwa dvago have signed an agreement concerning the
programme of the issue of long-term bonds in thal tamount of PLN 1 billion (the " Programme Agreant).
Bank Gospodarstwa Krajowego is acting function&aarantor, the Issue Agent, Paying Agent and thgoBigary
(the "Bank Guarantor"). The Programme Agreemerdbdished the conditions of bond programme betwéen t
Issuer and the Bank Guarantor (the "Programme B").

The purpose of the bond issue will be financingcafrent operations and investments of the Issuelr it
subsidiaries. The Programme B has been concludeaigeriod of 12 years and 7 months and ends dbet&mber
2026, while the period of availability of the Pragime B, in which the bond issue will be carried eatls on 15
December 2016. Programme Agreement provides pbgesitfibond issue in many series, the nominal eadfieach
series will not be less than PLN 100,000 thousama (undred million zlotych) and the nominal vatdiene bond
will be PLN 1,000 thousand (one million zlotych)omigls will be registered and dematerialized. Under t
Programme B Issuer shall be entitled to issue baritifsa total amount not exceeding the amount efRhogramme
B, ie. PLN 1,000,000 thousand (one billion zlotyche interest rate on the bonds will be variallé determined
annually based on WIBOR 6M rate plus a fixed mardihe bonds shall bear interest from the date sifigs
(inclusive) until redemption (excluding that date).

As at 30 September 2014 under the Programme B ENBA issued a series of bonds in total amount &N P
260,000 thousand.

Moreover, on 30 June 2014 the agreement betweeCdhgpany and ING BanKlaski S.A., Bank Pekao S.A.,
Poland, the Powszechna Kasa Osdopici Bank Polski S.A. and mBank S.A. (collectiveljhet "Banks")
concerning the bond issue programme of ENEA S.APrqgramme C"), the maximum amount of
PLN 5,000,000 thousand (the “Agreement”) has beigmes, and these banks became dealers of bonds.
The function of the calculation agent, paying agemii depositary will be performed by ING BaSkski S.A.
Other banks beyond the role of dealers will actsakB-agents for payments and sub-depositaries. diitim

Powszechna Kasa Oszdnaici Bank Polski S.A. will act the role of technicent for the Programme C.

The notes presented on pages 12 to 44 constiititgeral part of the condensed interim consoéiddinancial statements.
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Bonds issued under the Programme C will be denaditaxd, discount or coupon and unsecured. The radmin
amount of one bond and the amount of the seridsbwitletermined in terms of each transche. Thedstaate or
discount rate will be determined individually foadah tranche in the process of offering bonds testws. The
maturity of bonds can range from 1 month to 10 geBursuant to the Agreement, the bonds will be &blbe
dematerialized in Krajowy Depozyt Papieréw Wéciowych S.A. (KDPW), and then they can be marketethe
alternative trading system in the context of thekats operated by BondSpot or the Warsaw Stock &xgé S.A.

As at 30 September 2014 ENEA S.A. did not issuelbamder the Programme C.

27. Changes in the composition of the Parent’'s Supenasy Board
On 22 January 2014 Mr Torbjérn Wahlborg resignexinfithe position of the Member of Supervisory Bodarde
resignation was submitted together with the naticgale of the Company’s shares by Vattenfall AB.

28. Dividend

On 24 April 2014 the General Shareholders’ Meeth§NEA S.A. adopted Resolution no. 7 concerningpmefit
distribution for the financial period from 1 Janya2013 to 31 December 2013 under which the dividéard
shareholders amounts to PLN 251,622 thousand, PBR @er share (the dividend paid in 2013 for timavriicial
period from 1 January 2012 to 31 December 2012 ateduto PLN 158,919 thousand, PLN 0.36 per shaheijl
the reporting date as at 30 September 2014 thdatidi was fully paid to the shareholders. The divide/as paid

net of withholding tax on capital gains.

29. The participation in the construction of the atomicpower plant programme

On 5 September 2012 ENEA S.A. (ENEA), PGE Polskap@rEnergetyczna S.A. (PGE), TAURON Polska
Energia S.A.(TAURON) and KGHM Polska Mie@&.A., have signed a letter of intent concernirg plarchase of
shares in the first special purpose vehicle, eistaddl for the construction and operation of thst firuclear power
plant in Poland. In accordance with the letteragbmpanies will undertake the development of a drgfeement for
the purchase of shares of PGE EJ 1 Sp. z o.0.eaadmpurpose vehicle, which is responsible for theect
preparation of the investment process of the cootm and operation of the first nuclear powemplia Poland.
The agreement is to regulate the rights and olitigatof each party by the realization of the prgjassuming that
PGE Polska Grupa Energetyczna S.A. will act, diyeat through a subsidiary, as a leader in the gsscof the
project preparation and realization. On 28 Decenttid2 the Parties to the letter of intent agree@xiend its
validity period till 31 March 2013.

On 25 June 2013 ENEA, KGHM, PGE and TAURON conctudae Agreement on continuation of development of
a draft agreement for the purchase of PGE EJ  8m. (Agreement), which was announced in the é@uiiReport
No. 28/2013 dated 26 June 2013.

On 23 September 2013 ENEA, PGE, KGHM and Taurom assult of working out the draft agreement fag th
purchase of shares in the special purpose vehicléhe construction and operation of the nucleawgyoplant,
initialed the Agreement of Shareholders. The Agrestimof Shareholders will commit the Parties to dote a
purchase agreement of shares in PGE EJ1 ("Shachd®ar Agreement”). In accordance with the AgreeniR@E

The notes presented on pages 12 to 44 constiititgeral part of the condensed interim consoéiddinancial statements.
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will sell a block of 438,000 shares representinge3® PGE EJ1 share capital to other Parties ofAiipeeement,
and as a result PGE will own 70% of shares of PGE Ehe shares will be purchased in the followirayw
« ENEA S.A. will purchase 146,000 shares which regmés10% of share capital of PGE EJ1,
« KGHM Polska Mied S.A will purchase 146,000 shares which represg@té of share capital of
PGE EJ1,
* TAURON Polska Energia S.A. will purchase 146,008rsk which represents 10% of share capital of
PGE EJ1.
The Agreement of Shareholders also determinesulles pf the participation of all Parties in the gaeation of the
project and construction of nuclear power planPoland. PGE and other Parties will be obliged toctale the
Share Purchase Agreement after realization of twoquent conditions:
e obtaining the unconditional approval of the Presidef the Office for Competition and Consumer
Protection for the concentration,
e the adoption of Polish Nuclear Power ProgrammenkyQouncil of Ministers in 2013.
Despite the failure of the conditions precedentvipled in the draft shareholders agreement initiated
23 September 2013, the parties agreed to contiruk @n the project preparation and constructiomhef nuclear

power plant in Poland and develop the updated dscor the draft shareholders agreement includingeagices.

On 28 January 2014 The Council of Ministers acapteresolution of Polish Nuclear Power Programindicated
in the Shareholders Agreement initialed the progecbne of the two conditions suspending the caeimiuof the
Share Purchase Agreement, PGE EJ1 sp. The onhjtoonduspending the conclusion of the Share Pweha
Agreement, PGE EJ1 sp. was to obtain a decisioth®@ninconditional consent of the President of ti@&C® for

concentration
During the first three quarters of 2014 the Partigieed the final draft of the shareholders agreéme

On 3 September 2014 Shareholders Agreement wasudecbetween ENEA S.A., the Polish Energy Group S.
("PGE"). TAURON Polska Energia S.A. and KGHM PoldkiedZ S.A. under which ENEA S.A., TAURON
Polska Energia S.A. and KGHM Polska Mie8.A. as Business Partners will acquire togethmmfPGE, under a
separate agreement. 30% of shares (each BusindgaerRaill acquire 10% of shares) in the speciajpmse vehicle
- PGE EJ 1 Sp. z 0.0., which is responsible forpgheparation and implementation of investment iavg the
construction and operation of the first Polish pacl power plant with a capacity of approx. 3.000 &\(the
"Project"). According to the assumptions, the PGBUp will act as the project leader, and PGE Ep.1z.0. will
act as plant operator. The condition of the actjaisiof shares in PGE EJ 1 Sp. z 0.0. by Businesmérs is to
obtain the consent for the concentration from tresigent of the Office for Competition and ConsurRestection.
The application on this matter has been submitiethé parties to the Shareholders Agreement on gusu2014.
On 8 October 2014 the Company obtained informatibout the decision of the President of the Offioe f
Competition and Consumer Protection ("OCCP Pres$ljien the application for a concentration. Havaunducted
antitrust proceedings initiated upon request of BNEA., PGE Polish Energy Group. KGHM Polska Mie€slA.,
and TAURON Polska Energia S.A. ("Applicant”. "Pastl). President of the OCCP issued an unconditicoréent
for the concentration, involving the establishmeha joint venture by the Applicants under the campPGE EJ 1

The notes presented on pages 12 to 44 constiititgeral part of the condensed interim consoéiddinancial statements.
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Sp. z 0.0. Obtaining consent for concentration é®@dition for the conclusion by the Parties thareh, purchase
agreement in PGE EJ 1 Sp. z o.0. specified in Heebholders Agreement.

In accordance with the Shareholder Agreement, Hréigs jointly oblige, in proportion to their shhodding, to
finance the activities attributable to the year&d£2@016 as part of the initial phase of the Pro{8citial Phase").
The Initial Phase aims to identify elements suchpatential partners, including strategic partneghhology
providers, contractors EPC (Engineering. Procurém@onstruction) supplier of nuclear fuel and obig
financing for the Project, as well as organizatlarad competence preparation of PGE EJ 1 Sp. Za@ibe future
role of nuclear power plant operator, responsibleits safe and efficient exploitation ("IntegratBisposal”).In
accordance with the Shareholder Agreement, theadishcommitment of ENEA S.A. during the Initial &¥e will
not exceed the amount of approximately PLN 107ionilin a front of contributions to the share capitaPGE EJ 1

Sp. z o.0.

The Shareholders Agreement parties predict thatesulent decisions regarding the Project, inclutlegdecision
on the declaration of further participation of fharties (including ENEA S.A.) in the next phasehaf project will
be taken after the completion of the Initial Phammediately prior to the decision of the Integrafgdceedings.
The Company informed about signing of the Sharedrsld Agreement in the current report
No. 30/2014 dated 3 September 2014.

30. The Share Based payment reserve

The Employees Shares Programme implemented basttk okct of 30 August 1998he Commercialization and
Privatization Act,resulting in granting 15% of ENEA S.A. shares tditesd employees was executed and
completed in prior years. Pursuant to the comptetibthe Programme, the share-based payments eeserounted
to PLN 1,144 thousand as at 31 December 2013 hasfhmlly settled and reclassified to retainechaays as at 30
June 2014.

31. Signing of the Loan Agreement with European Investmant Bank

As described more in detail in the financial staets for the year ended 31 December 2013, on 18b@cR012
ENEA S.A. executed a Bank Loan Agreement with Esewsp Investment Bank for the amount
of PLN 950,000 thousand or its equivalent in Euborency. On 19 June 2013 ENEA S.A. executed a [Einhn
Agreement B with European Investment Bank for theant of PLN 475,000 thousand or its equivalenEuro
currency. Therefore the total amount of financingnged by the Bank over the last twelve months artezlito PLN
1,425,000 thousand.

As at 30 September 2014 and till the date of thetseim financial statements, under the agreemaéttit Buropean
Investment Bank ENEA S.A. received funds in thealtoamount of PLN 1,425,000 thousand, ENEA S.A. enad
withdraw funds from the loan granted in the amafrRLN 1,050,000 thousand.

The notes presented on pages 12 to 44 constiititgeral part of the condensed interim consoéiddinancial statements.
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32. Subsequent events

On 9 October 2014 under the Programme Agreement tlB®nd Issue  Programme
(the "Programme A") ENEA S.A. issued bonds in theant of PLN 200,000 thousand.

On 8 October 2014 the Company obtained informatibout the decision of the President of the Offioe f
Competition and Consumer Protection ("OCCP Preslylen the application for a concentration. Havounducted
antitrust proceedings initiated upon request of BNEEA., PGE Polish Energy Group. KGHM Poska MiegiA.,
and TAURON Polska Energia S.A. ("Applicant”. "Pastl). President of the OCCP issued an unconditicoréent
for the concentration, involving the establishmeha joint venture by the Applicants under the campPGE EJ 1
Sp. z 0.0. Obtaining consent for concentration @mdition for the conclusion by the Parties tharsh, purchase

agreement in PGE EJ 1 Sp. z o.0. specified in Heebholders Agreement.

On 20 September 2013 ENEA S.A. withdrew from thetiact with Infovide-Matrix S.A. seated in Warsagv the
construction and implementation of the CustomewiSerinformation System (ISOK) for a total amourfitRLN
59,781 thousand. Between companies ENEA S.A. afavitte-Matrix S.A. there was a dispute about theper
implementation of the Agreement by the Partiesthpceffectiveness of the withdrawal from the Coctira

On 8 October 2014 an agreement was reached betEA S.A. and Infovide-Martix S.A. on resolution thfe
conflict on the implementation of the ISOK system.

The signed agreement provides for the withdraw#wsuits submitted by both companies.

In accordance with the Agreement. ENEA S.A. willura amount of PLN 3,078 thousand, which is parthef
amount received from Infovide-Matrix as a guarantédle Infovide-Matrix S.A. will pay PLN 2,700 theand to
ENEA S.A,, partially by realization of a guaraniaghe amount of PLN 1,500 thousand. Infovide-Ma®&LA. the
remaining amount of PLN 1,200 thousand, will pafEA S.A. until 30 September 2016.

The notes presented on pages 12 to 44 constiititgeral part of the condensed interim consoéiddinancial statements.
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Selected separate financial data

in PLN ‘000 in EUR ‘000
9 months 9 months 9 months 9 months
ended ended ended ended
30.09.2013 30.09.2013
30.09.2014 (restated)* 30.09.2014 (restated)*
Net sales revenue 3709 014 3699 986 887 260 876 130
Operating profit 47 242 190 130 11 301 45021
Profit before tax 691 460 849 295 165 409 201 107
Net profit for the reporting period 661 252 798 864 158 183 189 165
Net cash flows from operating activities 167 538 71103 40 078 16 837
Net cash flows from investing activities (919 151) (510 618) (219 877) (120 911)
Net cash flows from financing activities 915711 618 883 219 054 146 547
Total net cash flows 164 098 179 368 39 255 42 473
Weighted average number of shares 441 442 578 441 442 578 441 442 578 441 442 578
Net earnings per share (in PLN) 1.50 1.81 0.36 0.43
Diluted earnings per share (in PLN / EUR) 1.50 1.81 0.36 0.43

Balance as at

Balance as at

Balance as at

Balance as at

30.09.2014 31.12.2013 30.09.2014 31.12.2013
Total assets 14 752 814 12 981 983 3533185 3130 301
Total liabilities 3184 165 1 826 565 762 583 440 433
Non-current liabilities 2 030 582 852 248 486 309 205 500
Current liabilities 1153 583 974 317 276 274 234 934
Equity 11 568 649 11 155418 2770 602 2 689 867
Share capital 588 018 588 018 140 826 141 787
Book value per share (in PLN / EUR) 26.21 25.27 6.28 6.09
Diluted book value per share (in PLN/EUR) 26.21 25.27 6.28 6.09

The above financial data for Q3 2014 and 2013 wareslated into EUR in line with the following pciples:

- individual assets and liabilities — at the averagehange rate as of 30 September 2014 — PLN/EUR758 (as at 31 December
2013 — PLN/EUR 4.1472),

- individual items from the statement of profit ossoand other comprehensive income and the staterheash flows — as per the
arithmetic mean of the average exchange ratesndieted by the National Bank of Poland as at the dast of each month of the
financial period from 1 January to 30 Septemberd20 PLN/EUR — 4.1803 (for the period from 1 Januarg0 September 2013 —
4.2231 PLN/EUR).

*- Restatements of comparative figures are presentedté 4 of these condensed interim separate fimegtatements of ENEA S.A. for the
period from 1 January to 30 September 2014
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Separate statement of financial position

ASSETS

Non-current assets
Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investment property

Investments in subsidiaries and associates

Deferred tax asset

Financial assets held to maturity

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

Current assets
Inventory

Trade and other receivables

Current income tax receivable

Financial assets held to maturity

Financial assets measured at fair value througfit prdoss
Cash and cash equivalents

Non-current assets classified as held for sale

TOTAL ASSETS

Note

16
25

25
14
13
10

Balance as at

30.09.2014 31.12.2013
34 553 36 533
1546 1562
2761 2459
16 504 16 910
8 951 216 8 951 213
14775 45 544
2090 245 1674 223
2113 1860
8 916 -
11122 629 10 730 304
125941 117 449
1 058 961 978 529
- 1341
1160510 38 109
300 763 296 339
971 134 807 036
12 876 12 876
3630 185 2251679
14 752 814 12 981 983

The separate statement of financial position shbaldnalyzed together with the notes which coneténd integral part of the condensed

interim separate financial statements.
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EQUITY AND LIABILITIES

EQUITY
Share capital

Share premium

Share-based payments reserve
Reserve capital

Retained earnings

Total equity

LIABILITIES

Non-current liabilities
Loans, borrowings and debt securities

Finance lease liabilities
Liabilities due to employee benefits
Provisions for other liabilities and charges

Current liabilities
Trade and other liabilities

Finance lease liabilities
Current income tax liabilities
Liabilities due to employee benefits

Liabilities due to cash settled share-based paynent

Other financial liabilities
Provisions for other liabilities and charges

Total liabilities
TOTAL EQUITY AND LIABILITIES

Note

29

16

19

17
19

Balance as at

30.09.2014 31.12.2013
588 018 588 018
4627 673 4627 673
- 1144 336
2151228 1569 385
4201 730 3226 006
11 568 649 11155 418

1 964 907 777 130
- 103

53 784 61 682

11 891 13 333

2 030 582 852 248
484 479 645 479
607 1052
48 289 -
18 228 24118
281 292
423 731 -
177 968 303 376
1153 583 974 317
3184 165 1826 565
14 752 814 12 981 983

The separate statement of financial position shbaldnalyzed together with the notes which coneténd integral part of the condensed

interim separate financial statements.
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Separate statement of profit or loss and other conmphensive income

Sales revenue

Excise tax

Net sales revenue

Other operating revenue
Depreciation/amortization

Costs of employee benefits
Consumption of materials and supplies and
costs of goods sold

Energy purchase for sale
Transmission and distribution services
Other external services

Taxes and charges
Profit/(loss) on sale and liquidation of properi
plant and equipment

Other operating expenses
Operating profit

Financial expenses
Financial revenue

Dividend income

Profit before tax

Income tax

Net profit for the reporting period

Iltems that will not be reclassified to profit oso

- net actuarial gains/(losses) on defined benéditp
- income tax

Net other comprehensive income

Total comprehensive income

Earnings attributable to the Company’s
shareholders

Weighted average number of ordinary shares
Net earnings per share (in PLN per share)

Diluted earnings per share (in PLN per share)

For the period

9 months ended 3 months ended 9 months ended

30 September

30 September

30 September

3 months ended

30 September

2014 2014 (resztggd)* (resztggd)*
3863 788 1326 094 3850 583 1210 982
(154 774) (51 629) (150 597) (47 873)
3709 014 1274 465 3699 986 1163 109
19 699 4629 36 143 4891
(6 067) (1934) (13 468) (4754)
(32 927) (11 109) (28 289) 1206
(2 253) (820) (2 926) (1051)
(2 444 737) (901 540) (2194 911) (711 592)
(1 055 919) (335 012) (1 141 350) (356 990)
(112 522) (24 944) (121 501) (35 385)
(2 815) (392) (7 496) 2172)
(4) - (36) (@D
(24 227) (5 024) (36 022) (5 210)
47 242 (1681) 190 130 52 051
(38 285) (17 637) (4512) (2 097)
113 481 41294 58 001 23 080
569 022 : 605 676 243 856
691 460 21976 849 295 316 890
(30 208) (29 847) (50 431) (17 223)
661 252 (7871) 798 864 299 667
4 446 - 1038 -
(845) - (197) .
3601 - 841 -
664 853 ] 799 705 ]
661 252 (7 871) 798 864 299 667
441 442 578 441 442 578 441442578 441442 578
1.50 0.02 1.80 0.60
1.50 0.02 1.80 0.60

* Restatements of comparative figures are presentedté 4 of these condensed interim separate fislsstatements

The separate statement of profit or loss and athemprehensive income should be analyzed togethbrthe notes which constitute and integral

part of the condensed interim separate financééstents.
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Separate statement of changes in equity

Share-based

Share capital Revaluation of  Total share Share Reserve Retained .
. ; . payments : . Total equity
Note (face value)  share capital capital premium reserve capital earnings
Balance as at 1.01.2014 441 443 146 575 588 018 4627 673 1144 336 1569 385 3226 006 11 155 41
Net profit 661 252 661 252
Other comprehensive
income 3601 3601
Total comprehensive
income for the period 664 853 664 85!
Distribution of the net
profit 581 843 (581 843) -
Dividends 20 (251 622) (251 622)
Settlement of the share-
based payments program
(1 144 336) 1144 336 -
Balance as at 30.09.2014 441 443 146 575 588 018 4627 673 - 2151 228 4201 730 11 568 6¢
Share capital Revaluation of  Total share Share Sh:rﬁ;gifsed Reserve Retained Total equit
(face value) share capital capital premium pay capital earnings quity
Note reserve
Balance as 01.01.2013* 441 443 146 575 588 018 4627 673 1144 336 1 205 625 2932 240 10 497 892
Net profit™ 798 864 798 864
Other comprehensive
income 841 841
Total comprehensive
income for the period 799 705 799 705
Distribution of the net
profit 363 760 (363 760) -
Dividends 20 (158 919) (158 919)
Balance as at 30.09.2013 441 443 146 575 588 018 4627 673 1144 336 1 569 385 3209 266 11 138 678

* Restatements of comparative figures as at 1 Jar2041y are presented in separate financial statsnfianthe year ended 31 December 2013
** Restatements of comparative figures are presentedté 4 of these condensed interim separate fimastatements

The separate statement of changes in equity sheuthalyzed together with the notes which constiémd integral part of the condensed interim sépdireancial statements.
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Separate statement of cash flows

9 months 9 months ended
Note ended 30.09.2013
30.09.2014 (restated)*

Cash flows from operating activities

Net profit for the reporting period 661 252 798 864
Adjustments:

Income tax disclosed in the statement daffipror loss and other

Lo 30 208 50431
comprehensive income
Depreciation 6 067 13 468
Loss on sale and liquidation of propertgnpand equipment 4 36
Gain/ (loss) on disposal of financial asset (9 898) 747
Interest income (74 156) (33631)
Dividend income (569 022) (605 676)
Interest expense 35 596 1237
(581 201) (573 388)
Changes in working capital
Inventory (8 492) 98 502
Trade and other receivables (66 974) (19 075)
Trade and other liabilities 266 560 (153 237)
Liabilities due to employee benefits (9 342) (18 237)
Deferred income due to subsidies and coiorettes - (1673)
Liabilities due to an equivalent of the tigh acquire shares
free of charge (11) (14)
Provisions for other liabilities and charges (126 850) (29 160)
54 891 (122 894)
Paid income tax (47 265) (31 479)
Inflows due to settlements within Tax Capital Group 79 861 -
Net cash flows from operating activities 167 538 71103

Cash flows from investing activities
Acquisition of property, plant and equipment angngible assets (7 017) (17 564)
Receipts from disposal of property, plant and eqpeipt

and intangible assets i o1
Receipts from disposal of financial assets 49 458 205 967
Acquisition of financial assets (1593 897) (1 329 000
Acquisition of shares in subsidiary 9 3) (305)
Dividends received 571022 601 67€
Other (payments for)/receipts from investing atitg 61 286 28 517
Net cash flows from investing activities (919 151) (510 618;
Cash flows from financing activities

Proceeds from credit and loans 270 000 780 00C
Bond issue 920 000 -
Dividends paid (251 622) (158 919)
Payment of finance lease liabilities (548) (2 195)
Other (payments for)/receipts from financing atithg (22 119) 3)
Net cash flows from financing activities 915711 618 883
Net increase/ (decrease) in cash 164 098 179 368
Balance at the beginning of the reporting period 807 036 361 401
Balance at the end of the reporting period 971 134 540 769

* Restatements of comparative figures are presentedté 4 of these condensed interim separate fislestatements

The separate statement of cash flows should bgzethtogether with the notes which constitute aelgral part of the condensed interim
separate financial statements.
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1. General information about ENEA S.A.

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register — District Court in Poznaia
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna
joint-stock company
Poland

Pozna

Gorecka 1, 60-201 Pozina
KRS 0000012483

(+48 61) 884 55 44

(+48 61) 884 59 59
enea@enea.pl

www.enea.pl
630139960

777-00-20-640

ENEA S.A., operating under the business name EhdmePoznaska S.A., was entered in the National Court
Register at the District Court in Poznander KRS number 0000012483 on 21 May 2001.

As at 30 September 2014 the shareholding struabfir&€NEA S.A. was the following: the State Treasury
of the Republic of Poland — 51.50% of shares, oshareholders — 48.50%.

As at 30 September 2014 the statutory share capfalENEA S.A. equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU eankidering hyperinflation and other adjustments) was

divided into 441,442,578 shares.

Trade in electricity is the core business of ENEA.S"ENEA”", “Company”).

On 12 September 2013 ENEA S.A. was granted a csiwcesor trade in gas fuel, valid from 1 Januaryl20

till 31 December 2030. The Company plans to comméhe retail sales of natural gas in 2014.

ENEA S.A. is the parent company in the ENEA Grotipe (“Group”). As at 30 September 2014 the Group

comprised of 12 subsidiaries, 4 indirect subsidmend 1 associate.

The condensed interim separate financial statentents been prepared on the going concern basise &ne no

circumstances indicating that the ability of ENEASto continue as a going concern might be at risk

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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2. Statement of compliance

These condensed interim separate financial statsmiesve been prepared in compliance with Internatio
Financial Reporting Standard IAS 3dterim Financial Reportingas endorsed by the European Union, and

approved by the Management Board of ENEA S.A.

The Management Board of the Company has used &t l®wledge as to the application of standards and
interpretations as well as measurement methodspandiples applicable to individual items of thendensed
interim separate financial statements of ENEA SrA.accordance with IFRS-EU as of 30 September 2014.
The presented statements and explanations have frepared using due diligence. These condensedninte

separate financial statements have not been reglibya certified auditor.

3. Accounting principles

These condensed interim separate financial statsnhewe been prepared in accordance with accouptingiples
consistent with those applied during the prepanatibthe most recent annual separate financiatistants for the
year ended 31 December 2013.

Polish zloty has been used as a reporting currehtlyese condensed interim separate financialretatés. The data
in the condensed interim separate financial stattsnieave been presented in PLN thousand (PLN ‘0Q@lgss

specified otherwise.

4. Changes in accounting policies and presentation éhancial data

The comparative data presented in these condemsedm separate financial statements for the pefioth

1 January to 30 September 2013 have been restatedéar to maintain comparability.

a) The Company performed analysis of electricity beilag market settlements and the imbalance of energy
sales and purchase, presented in financial statsnertrade and other receivables. As the resuthefanalysis
performed, the asset related to the imbalancedygneade was assessed to be incorrect and respdxlances as
at 31 December 2013, as well as at the end of giegeeporting periods, i.e. 31 December 2012 ah&®8cember
2011 were adjusted.

b) The Company changed the presentation of commissaid to partner for concluding energy
sales/complex contracts. Commission are recograggorepayments. Costs of commissions on a striighbasis
are recognized during the term of electricity Sal@siplex contracts in proportion to the number afnths of a
contract. Prepaid commissions are presented ifirthacial statements as long-term and short-teagetrand other

receivables.

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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c) The Company changed the presentation of cash flod® financial statements.
Payments concerning interest on loans and bondsrasented in financial activities as other paymédot financial
activities while receipts of interest concerningltaleposits for more than 3 months are presentédvesting

activities as other proceeds from investing adésit
There have been changes in the presentation ofjeban liabilities related to VAT on sales of fixadsets and it

was presented as proceeds from the sale of taraibléntangible fixed assets.

d) There have been changes in the presentation ofjekan liabilities related to VAT on sales of fixadsets

and it was presented as proceeds from the sadmgittie and intangible fixed assets.

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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Separate statement of profit or loss and other commphensive income

Sales revenue

Excise tax

Net sales revenue

Other operating revenue

Depreciation/amortization

Costs of employee benefits

Consumption of materials and supplies and cosg@oféls sold
Energy purchase for sale

Transmission and distribution services

Other external services

Taxes and charges

Profit/(loss) on sale and liquidation of propegiant and
equipment

Other operating expenses

Operating profit

Financial expenses

Financial revenue

Dividend income

Profit before tax
Income tax
Net profit for the reporting period

Other comprehensive income:

Items that will not be reclassified to profit osf

- - net actuarial gains/(losses) of the defined kiepkfns
- - income tax

Net other comprehensive income

Total comprehensive income

9 month 9 month
period ended (b) period ended
30.09.2013 @ 30.09.2013
Approved Restated
3850 583 3850 583
(150 597) (150 597)
3 699 986 3699 986
36 143 36 143
(13 468) (13 468)
(28 289) (28 289)
(2 926) (2 926)
(2 159 445) (35 466) (2194 911)
(1 141 350) (1 141 350)
(126 791) 5290 (121 501)
(7 496) (7 496)
(36) (36)
(36 022) (36 022)
220306 (35 466) 5290 190 130
(4512) (4512)
58 001 58 001
605 676 605 676
879471 (35 466) 5290 849 295
(56 165) 6 739 (1 005) (50 431)
823306 (28 727) 4 285 798 864
1038 - - 1038
(197) - - (197)
841 - - 841
824 147 (28 727) 4285 799 705

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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3 mc_Jnth 3 month
period period ended

30‘?83.82%13 (@) ®) 30.09.2013

Approved Restated
Sales revenue 1210982 1210982
Excise tax (47 873) (47 873)
Net sales revenue 1163 109 1163 109
Other operating revenue 4891 4891
Depreciation/amortization (4 754) (4 754)
Costs of employee benefits 1206 1206
Consumption of materials and supplies and cosgeofls sold (1 051) (1051)
Energy purchase for sale (708 240) (3352) (711 592)
Transmission and distribution services (356 990) (356 990)
Other external services (40 675) 5290 (35 385)
Taxes and charges (2172) (2172)
Profit/(loss) on sale and liquidation of propegiant and equipment (2) (1)
Other operating expenses (5 210) (5 210)
Operating profit 50113 (3352) 5290 52 051
Financial expenses (2 097) (2 097)
Financial revenue 23080 23080
Dividend income 243 856 243 856
Profit before tax 314 952 316 890
Income tax (16 855) 637 (1 005) (17 223)
Net profit for the reporting period 298 097 (2 715) 4 285 299 667
Other comprehensive income:
Items that will not be reclassified to profit osio
- - net actuarial gains/(losses) of the defined bep&fns 1038 1038
- - income tax (197) (197)
Net other comprehensive income 841 - 841
Total comprehensive income 208 938 (2 715) 4285 300508

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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Separate statement of cash flows

Cash flows from operating activities
Net profit for the reporting period
Adjustments:
Income tax disclosed in the profit or loss
Depreciation

(Gain) / loss on sale and liquidation ajgerty,
plant and equipment
(Gain)/loss on disposal of financial assets

Interest income
Dividend income
Interest expense

Changes in working capital
Inventory
Trade and other receivables
Trade and other liabilities
Liabilities due to employee benefits

Deferred income due to subsidies and coiorect
fees

Liabilities due to an equivalent of thehtigo acquire
shares free of charge

Provisions for other liabilities and charges

Paid income tax

Interest received

Interest paid

Net cash flows from operating activities

9 months (@ (b) (c) 9 months
ended ended
30.09.2013 30.09.2013
Approved Restated
823306 (28 727) 4285 - 798 864
56 165 (6 739) 1005 - 50 431
13 468 13 468
36 36
747 747
(58 748) - - 25117 (33631)
(605 676) (362 091)
4512 - - (3275) 1237
(589 496) (6 739) 1005 21842 (573 388)
98 502 98 502
(49 251) 35466 (5 290) - (19 075)
(156 497) - - 3260 (153 237)
(18 237) (18 237)
(1673) (1673)
(14) (14)
(29 160) (29 160)
(156 330) 35 466 (5 290) 3260 (122 894)
(31 479) (31 479)
52 859 - - (52 859) -
(2 124) - - 2124 -
96 736 - - - 71103

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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9 months 9 months
ended ended
30.09.2013 (&) (b) (c) 30.09.2013
Approved Restated
Cash flows from investing activities
Acquisition of property, plant and equipment
and intangible assets (14 304) - - (3 260) (17 564)
Receipts from disposal of property, plant and
equipment and intangible assets 91 91
Receipts from disposal of financial assets 205 967 205 967
Acquisition of financial assets (1 329 000) (1 329 000)
Acquisition of subsidiaries, associates
and jointly controlled entities (305) (305)
Dividends received 601 676 601 676
Other (payments for)/receipts from investing atitg (379) R . 28 896 28 517
Net cash flows from investing activities (536 254) - - 25 636 (510 618)

Cash flows from financing activities

Loans and borrowings received 780 000 780 000
Dividends paid (158 919) (158 919)
Payment of finance lease liabilities (2 195) (2 195)
Other (payments for)/receipts from financing atitag - - - (3) (3)
Net cash flows from financing activities 618 886 - - (3) 618 883
Net increase/ (decrease) in cash 179 368 ) ) ) 179 368
Opening balance of cash 361 401 ) i ) 361 401
Closing balance of cash

540 769 - - - 540 769

5. Material estimates and assumptions

The preparation of these condensed interim sepéiratecial statements in conformity with IAS 34 vegs the
Management Board to make certain judgments, essraatd assumptions that affect the applicatiohefidopted
accounting policies and the amounts reported inctedensed interim separate financial statementsnates
thereto. The adopted assumptions and estimatebamed on the Management Board’s best knowledgdeof t
current and future activities and events. The adigares, however, can be different from thoseuassd. The
estimates adopted for the needs of preparationhe$et condensed interim separate financial statemeanet
consistent with the estimates adopted during pegjper of the separate financial statements for ghevious
financial year. The estimates presented in theipusvfiinancial years do not exert any significarftuence on the

current interim period.

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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6. Composition of the Group — list of subsidiaries an@éssociates

Share of Share of
ENEA S.A. ENEA S.A.
Name and address of the company in the total number | in the total number
of votes in % of votes in %
30.09.2014 31.12.2013
ENERGOMIAR Sp. z 0.0.
L. Poznai, Strzeszijska 58 100 100
BHU S.A.
2. Poznai, Strzeszjska 58 100 100
ENEA Centrum S.A.
3. Poznai, Gérecka 1 100 100
Hotel ,EDISON” Sp. z 0.0.
4 Baranowo near Pozna 100 100
5. Energetyka Pozmaka Zaktad Transportu Sp. z 0.0. . 100

Poznai, Strzeszijska 58

Energetyka Pozriaka Przedgbiorstwo Ustug Energetycznych
6. | Energobud Leszno Sp. z 0.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.

7 Poznai, Marcinkowskiego 27 99.92 99.92
ENEOS Sp. z o.0.

8. Poznai, Strzeszjska 58 100 100

9 ENTUR Sp.zo.0. ek 100+

" | Szczecin, Malczewskiego 5/7

Szpital Uzdrowiskowy ENERGETYK Sp. z o.0.

10. Inowroctaw, Wilkaiskiego 2 99.94 99.94
Przedsibiorstwo Energetyki Cieplnej Sp. z 0.0. . .

11. Oborniki, Wybudowanie 56 99.91 99.89
o T SERWIS” Sp. z o.0. .

12. Zielona Gora, Zacisze 28 100
ENEA Operator Sp. z 0.0.

13. Poznai, Strzeszijska 58 100 100
ENEA Wytwarzanie S.A.

14. Swierze Gorne, commune Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Pita Sp. z 0.0. . .

15. 64-920 Pita, Kaczorska 20 7111 65.03
Annacond Enterprises Sp. z 0.0.

16. Warszawa, Jana lll Sobieskiego 1/4 61 61

17 Windfa_rm Pol_ska Sp.z 0.0. . 100*

" | Koszalin, Wojska Polskiego 24-26

ENEA Trading Sp. z o.0.

18. Swierze Gorne, commune Kozienice, Kozienice 1 100 100
+Ecebe” Sp. z o0.0. N "

19. Augustow, Wojciech 8 100 100

20. Energo-lnwe_st-Broker S.A. 38.46** 38.46%
Torwi, Jeczmienna 21

21 Miejskie Przedsbiorstwo Energetyki Cieplnej Sp. z 0.0. g5+ )

Bialystok, Warszawska 27

* - an indirect subsidiary held by interests in ENW®/ytwarzanie S.A.

** _ an associate of ENEA Wytwarzanie S.A.

*** . on 27 February 2013 the Extraordinary Shareleos’ Meeting of Entur Sp. z 0.0. with register@fice in
Szczecin adopted the Resolution No. 3 about theollison of the company after liquidation proceedin
On 16 April 2014 the Extraordinary Shareholders’eblieg of Entur Sp. z 0.0. in liquidation with reigiged office in
Szczecin adopted the Resolution No. 1 about thecagion of dissolution of the company and its gaingcern. On
29 August 2014 ENEA Centrum Sp. z o0.0. merged WwitENTUR Sp. z o.0.
ENEA Centrum Sp. z 0.0. assumed all the rightsalidiations of the acquired company.

**x% - on 30 June 2014 ENEA Wytwarzanie S.A. mergedh Windfarm Polska Sp. z 0.0. ENEA Wytwarzanie
S.A. assumed all the rights and obligations ofatguired company.

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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*rkk. on 29 August 2014 ENEA Centrum Sp. z o0.0. mged with ITSERWIS Sp. z 0.0. ENEA
Centrum Sp. z 0.0. assumed all the rights and atidigs of the acquired company.

rxkkk. on 1 September 2014 EP PUE Energobud Leszi®p. z o0.0. merged with the EP Zaktad
Transportu Sp. z 0.0. At the same time EP PUE HEierg) Leszno Sp. z 0.0. assumed all the rights aligations

of the acquired company.

On 27 June 2014 the change of the name was ragisiteMNational Court Register (KRS) of Niepubliczagktad
Opieki Zdrowotnej Centrum Uzdrowiskowe ENERGETYK. Epo.o. to Szpital Uzdrowiskowy ENERGETYK Sp.

Z 0.0.

7. Property, plant and equipment

During the 9-month period ended 30 September 204Company acquired property, plant and equiprfarthe
total amount of PLN 2,785 thousand (during the qmkriof 9 months ended 30 September 2013 it was
PLN 11,245 thousand).

During the 9-month period ended 30 September 2€H&,Company sold and liquidated property, plant and
equipment for the total net amount of PLN 8 thoas@during the period of 9 months ended 30 Septer2b&8 it
was PLN 55 thousand).

As at 30 September 2014 the total impairment lassh® carrying amount of property, plant and eqepm
amounted to PLN 680 thousand (as at ended 30 Sketet113: PLN 1,592 thousand).

8. Intangible assets

During the 9-month period ended 30 September 2ahé, Company did not acquire intangible assets
(during the period of 9 months ended 30 SeptemB&B2PLN 0 thousand).

During the 9-month period ended 30 September 2@fahgible assets of PLN 1,379 thousand were trenesfe
from fixed assets under construction (duringtheogge of 9 months ended 30 September 2013:

PLN 470 thousand).

9. Investments in subsidiaries and associates

30.09.2014 31.12.2013

Opening balance 8 951 213 8 820 100
Acquisition of shares in subsidiary 3 134 343
Disposal of investment - (3 000)
Impairment loss - (230)
Closing balance 8 951 216 8 951 213
Impairment loss

Opening balance of impairment loss on investments 03104 29874
Recognized - 230
Closing balance of impairment loss on investments 03104 30 104

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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10. Non-current assets held for sale

30.09.2014 31.12.2013
Opening balance 12 876 12 876
Closing balance 12 876 12 876

During the 9-month period ended 30 September 20drktwere no changes in non-current assets hethfer

As at 30 September 2014 the shares in Hotel “EDISSN z 0.0. are presented as non-current assietddresale.

On 23 January 2014 the announcement of the sdteedfotel was published in Gazeta Wyborcza — aitaition to
negotiation for purchase of the package of alleham Hotel Edison Sp. z 0.0. The Memorandum wagseasted by
four entities. Three of them submitted preliminaroffers within the prescribed period
(3 February 2014). On 21 March 2014 binding offeese obtained from potential investors.

On the basis of a resolution of the Management @a@irENEA S.A. No. 308/2014 dated 23 September 2014
proceedings for the sale of shares of Hotel EDISO&N z 0.0 has started public invitation to negtres.
According to the schedule of the sales processHbil Edison on 26 September 2014 will take pldoe t

publication of a formal notice of sale. The salslofres is expected to be completed until 31 Deee@(bil4.

11. Allowance on trade and other receivables

30.09.2014 31.12.2013
Opening balance of receivables allowance 55 753 85 666
Addition 13 590 9514
Reversed (6 615) (775)
Utilized (9 602) (38 652)
Closing balance of receivables allowance 53 126 55 753

During the 9-month period ended 30 September 26&4atlowance on the carrying amount of trade armetrot
receivables increased by PLN 2,627 thousand (dutivg period of 9 months ended 30 September 2013
the impairment allowance decreased by PLN 29,046s#nd).

12. Inventory

30.09.2014 31.12.2013
Certificates of origin 125941 117 449
Total inventory 125 941 117 449

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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Certificates of origin:

30.09.2014 31.12.2013

Opening balance 117 449 120 160

Acquisition 380 706 321 157

Redemption (372 214) (323 868)

Closing balance 125 941 117 449

13. Cash and cash equivalents

30.09.2014 31.12.2013
Cash in hand and at bank 971134 807 036
- cash in hand - 19
- cash at bank 971134 807 017
Total cash and cash equivalents 971134 807 036
Cash disclosed in the cash flows statement 971134 807 036

As at 30 September 2014 the restricted cash ambuntd®LN 53 thousand and comprised cash at bargh(ca
blocked due to a transaction deposit). As at 3lebdaer 2013 the restricted cash amounted to PLM@&@sand.

14. Financial assets measured at fair value through pffd or loss

As at 30 September 2014 the book value of invedsnpaortfolio amounted to PLN 492,789 thousand,udirig
financial assets measured at fair value througfitpoloss - treasury bills and bonds of PLN 3@38%housand and
bank deposits of PLN 192,026 thousand presente@ss and cash equivalents (as at 31 December B@13obk
value of investments portfolio amounted to PLN 888, thousand, including financial assets measuréairavalue
through profit or loss - treasury bills and bond$ BLN 296,339 thousand and bank deposits of
PLN 32,264 thousand presented as cash and casialegts). The Company also has units in the “Péghe

Investment Fund, presented as long-term assets.

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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15. Financial instruments

The table below presents the fair values as cordgarearrying amounts:

30.09.2014 31.12.2013

Carrying Fair value Carrying Fair value

amount amount
Non-current financial assets held to maturity 2090 245 2090 245 1674 223 1674 223
Non-current financial assets measured at fair val
through profit or loss 2113 2113 1 860 1 860
Short-term financial assets held to maturity 1160 510 1160 510 38109 38109
Short-term financial assets measured at fair valu
through profit or loss 300 763 300 763 296 339 296 339
Trade and other receivables 1050 201 ™ 977 734 @)
Cash and cash equivalents 971134 971134 807 036 807 036
Bank loans, borrowings and debt securities 1 964 907 1 964 907 777 130 777 130
Finance lease liabilities 607 607 1155 1155
Other financial liabilities 423 731 423 731 - -
Trade and other liabilities 444 662 @) 552 243 ™

(*) The carrying amount of trade and other receligaland trade and other liabilities approximates tair values.

Non-current financial assets held to maturity idelwacquired debt instruments — bonds with the malginaturity

exceeding 1 year.

Long-term financial assets measured at fair vatmeugh profit or loss include units in the “PiorfeBrvestment
Fund which can be traded on an active market, @sw@t of which their fair value may be determing&te fair
value of the above units was measured at the mamked of participation units, whereas its changeshe

financial period recognized in profit or loss.

Short-term financial assets measured at fair viddtgaigh profit or loss include an investment pdidfonanaged by a
company specialized in professional fund managenidat fair value of the investment portfolio isiestted based

on market quotations.

Short-term financial assets held to maturity inelitquired debt instruments — bonds with the calgmaturity

not exceeding 1 year.

The table below presents the analysis of finarog&iuments measured at fair value and classifiethe following

three levels:

Level 1 — fair value based on stock exchange piferadjusted) offered for identical assets or ligds in active

markets,

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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Level 2 — fair value determined based on marketmagions, however not as a direct quotation mafket are

determined by direct or indirect reference to samihstruments existing on the market),

Level 3 — fair value determined using various viuimtechnique, however is not based on any obbkrvaarket

data.
30.09.2014
Level 1 Level 2 Level 3 Total
Financial assets measured at fair value through pffd or loss
Non-derivative financial assets held for trading 302 876 - - 302 876
Total 302 876 - - 302 876
31.12.2013
Level 1 Level 2 Level 3 Total
Financial assets measured at fair value through pffd or loss
Non-derivative financial assets held for trading 298 199 - - 298 199
Total 298 199 - - 298199
16. Bank loans, borrowings and debt securities
30.09.2014 31.12.2013
Long-term
Bank loans 1052 440 777130
Bonds 912 467 -
Total 1 964 907 777 130

17. Other financial liabilities

Cash management in ENEA Group is performed cepjrallowing efficient cash surplus management (ecaes
of scale) and elimination of external financing tsosCash management covers subsidiaries which itdast
participants of Tax Capital Group (PGK ENEA) andé&sed on “cash management system among bank &steun
cash pooling.

Under the service at the end of each day cashusufpbm bank accounts of participants is transtete bank
account of Pool Leader — ENEA S.A. On the next degount balances are reversed and transferredtbdmknk

account of participants.
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18. Deferred income tax

Changes in the deferred tax asset (after the fieif-tifie asset and liability):

1.01.2014 - 1.01.2013 -
30.09.2014 31.12.2013
Opening balance (45 544) (47 795)
Change recognized in profit or loss 29924 557
Change recognized in other comprehensive income 845 1694
Closing balance (14 775) (45 544)

During the 9-month period ended 30 September 2@id, Company’s profit before tax was debited with
PLN 29,924 thousand as a result of a decreasetimeaferred tax asset (during the period of 9 morthded
30 September 2013 the Company’s profit before tag @ebited with PLN 16,495 thousand as a reswtdecrease

in net deferred tax assets).

19. Provisions for other liabilities and charges

Long-term and short-term provisions for other ligieis and charges:

30.09.2014 31.12.2013
Long-term 11 891 13 333
Short-term 177 968 303 376
Balance as at the reporting date 189 859 316 709
Provision for Provision for Proyi_sions for

non-contractual other claims certlfl_ca_mtes of Other Total

use of property origins
Balance as at 01.01.2013 39 406 4439 235 754 9744 289 343
Provisions made 4239 196 370 997 - 375 432
Provisions used - (48) (324 155) (3 600) (327 803)
Reversal of provisions (5 447) (1772 (9 050) (3 994) (20 263)
Balance as at 31.12.2013 38198 2815 273 546 2150 316 709
Provisions made 2720 - 296 482 - 299 202
Provisions used (7 972) - (407 760) - (415 732)
Reversal of provisions (9 046) (1034) (240) R (10 320)
Balance as at 30.09.2014 23 900 1781 162 028 2 150 189 859

A description of material claims and contingenbiiities has been presented in note 24.2 and 24.3.

During the 9-month period ended 30 September 2B&4tovisions for other liabilities and chargesrdased by
net amount of PLN 126,850 thousand, mainly due ettlesnent of obligation related to sale to end sisefr
electricity generated in a renewable source or @geoceration (during the period of 9 months ended
30 September 2013 the provisions for other liabsiand charges decreased by PLN 29,160 thousand).
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20. Dividend

On 24 April 2014 the General Shareholders’ Meeth§NEA S.A. adopted Resolution no. 7 concerningprefit
distribution for the financial period from 1 Janya?013 to 31 December 2013 under which the dividéard
shareholders amounts to PLN 251,622 thousand. &idder share amounted to PLN 0.57 (the dividend ipa
2013 for the financial period from 1 January 20681 December 2012 amounted to PLN 158,919 thoy$ird
0.36 per share). Until 30 September 2014 dividead fully paid to shareholders. The dividend paidhareholders

was reduced by the income tax on capital gains.

21. Related party transactions
The Company concludes transactions with the folhmwielated parties:

(i) Companies of the ENEA Group

01.01.2014 - 30.09.2014 01.01.2013-30.09.2013
Purchases, including: 3138519 2922 310
investment purchases 311 5955
materials 404 473
services 1118991 1232 969
other (including energy) 2018 813 1682913
Sales, including: 41 562 34 966
energy 24 744 17 043
services 7 996 10 273
other 8 822 7 650
Interest income, including: 68 389 26 073
bond 68 389 26 073
Dividend income 569 022 605 676
30.09.2014 31.12.2013
Receivables 57 950 18 878
Liabilities 631 997 398 289
Financial assets - bonds 6172 385 1712 332

Such transactions are concluded under arm'’s letegths and their conditions do not differ from thegmplied in
transactions with other entities.
(i) Transactions concluded between the Company and ersmbits governing bodies fall within two cateigsr
> those related to the appointment of Members of Bigey Boards;
» resulting from other civil law agreements.
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The value of transactions has been presented below:

Management Board of the Company  Supervisory Boardfahe Company
Item

01.01.2014 - 01.01.2013 - 01.01.2014 - 01.01.2013 -
30.09.2014 30.09.2013 30.09.2014 30.09.2013
Remuneration under managerial and
consultancy agreements 6 246* 4839 - -
Remuneration relating to appointment of
members of management or supervisory
bodies - 23 251 300
Other employee benefits (including
electricity allowance) - 33 - -
TOTAL 6 246 4 895 251 300

* Remuneration includes bonuses for 2013 paid ® rttembers of the Management Board during first
quarter of 2014.

During the 9-month period ended 30 September 26&detwere no loans granted from the Company’s Socia
Benefits Fund to the members of the Supervisoryr@dduring the 9-month period ended 30 Septembé&S320
PLN 11 thousand). During this period repaymentshese loans amounted to PLN 4 thousand (PLN 3 #mals
during the 9-month period ended 30 September 2013).

Other transactions resulting from civil law agreatse concluded between ENEA S.A. and members of
the Company’s governing bodies concern only priveste of company cars by Members of the Managemeatd

of ENEA S.A.
(i) Transactions with entities whose shares are hettidoptate Treasury of the Republic of Poland

ENEA S.A. also concludes business transactions eiitlities of the central and local administratiord &ntities
whose shares are held by the State Treasury é&epeblic of Poland.
The transactions concern mainly:
* purchase of electricity and property rights resgltirom certificates of origin as regards renewadlergy
and energy cogenerated with heat from companiesevhbbares are held by the State Treasury;
< sale of electricity, distribution services and athedated fees, provided by the Company both tdraéand
local administration bodies (sale to end users) emtities whose shares are held by the State Tmeasu
(wholesale and retail sale to end users).
Such transactions are concluded under arm’s letegths and their conditions do not differ from thagmplied in
transactions with other entities. As the Compangsdnot keep record of the aggregate value of atisactions
concluded with all state institutions and entit@strolled by the State Treasury, the turnover bathnces of
transactions with related parties disclosed inghssndensed interim separate financial statememntsotl include

data related to transactions with entities corgblby the State Treasury.
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22. Commitments under contracts binding as at the repding date

Contractual obligations related to acquisition odgerty, plant and equipment and intangible assstsimed as at

the reporting date, not yet recognized in the stat# of financial position:

30.09.2014 31.12.2013

Acquisition of property, plant and equipment - 1358
Acquisition of intangible assets 2404 977
2 404 2335

23. Explanations of the seasonal and the cyclical natarof the Company’s business

Seasonality of electricity consumption by customsrsonnected with lower temperatures and shoragrid the
winter months. These factors, however, have a dahiing impact on the volume of energy sales, dueety high
dynamics of the energy supplier changes, espeaaflgng customers from A and B tariff groups ana ahsthe
segment of customers connected to the low volt&gen@d G tariff group). In the near future the psscef changing
the supplier will have an increasing impact on #daes in different periods of the year and the testy

consumption by customers will be less importantdiaof seasonality of the Company’s business.

24. Contingent liabilities and proceedings before cous, arbitration or public administration bodies

24.1Guarantees for credit facilities and loans as welis other sureties granted by the Company

On 25 February 2014 ENEA S.A. entered into contedcturety with Zespét Elektrownigthdw-Adamow-Konin
S.A. Under this contract, ENEA S.A. guaranteedlitif@lities of its subsidiary ENEA Trading Sp. zoregarding
wholesale electricity trading, up to the maximunoamt of PLN 12,000 thousand.

The contract was concluded based on the Framewareeinent of Sureties, providing rules of guaranting
liabilities of ENEA Trading Sp. z 0.0. to third pias by ENEA S.A.

On 14 April 2014 Bank PEKAO S.A. issued, based ?MEB S.A’s request a bank guarantee to the Warsaw
Commaodity Clearing House up to the amount of PLNBllion for the liabilities of ENEA Trading Sp.@.o.

The quarantee expires on 31 December 2014.

On 1 July 2014 the corporate surety contract wasesi between ENEA S.A. and the Municipality of B&ibk
amounted to PLN 50,000 thousand. Under the agreemBHEA S.A. undertakes, in the event of defaultANEA
Wytwarzanie S.A. obligation to pay to the Municipalof Bialystok sales price of the shares for whithe
Municipality Bialystok accepted a bid from ENEA Widrzanie S.A.

On 10 July 2014 an annex to the bank guarantegsaasd by PKO BP S.A. commissioned by ENEA S.Aed4t9
November 2013 lowering the level of collateral fré?hN 230,000 thousand to PLN 50,000 thousand for Iz
Rozliczeniowa Gietd Towarowych S.ANEA Trading Sp. z 0.0. hedging contribution mastece margin and
transactional by ENEA Trading Sp. z 0.0.
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On 21 July 2014 an annex No.3 to the surety contfated 21 July 2011 was signed between ENEA S4.lzba
Rozliczeniowa Gietd Towarowych S.A. amounted 50,808usand extending the duration of the suretyaif t
August 2017. As part of the agreement, ENEA S.Aargatees for all liabilities incurred by ENEA TradiSp. z
0.0. to IRGIT in connection with membership.

On 9 September 2014 the surety contract was coadluztetween ENEA S.A. and the National Fund for
Environmental Protection and Water Management upeéamaximum amount of 11,806 thousand in which ENE
S.A. undertakes to repay the obligations of the j8kie Energetyka Cieplna Pita Sp. z 0.0. associai#d co-
financed by The National Fund for EnvironmentaltBction and Water Management project implementethby

Miejska Energetyka Cieplna Pita Sp. z o.0.

24.2Pending proceedings before courts of general jurisction

Actions brought by the Company

Actions which ENEA S.A. brought to common courtslafv refer to claims for receivables due to prawisbf
electricity (the so-called electricity cases) ardimns for other receivables — illegal consumptidnetectricity,
connections to the power grid and other speciaéistices rendered by the Company (the so-calledefentricity

cases).

As at 30 September 2014, the total of 6,400 casmsght by the Company were pending before commantsof
law for the total amount of PLN 16,767 thousan®§@, cases for the total amount of PLN 16,444 thodises at 31
December 2013).

None of the cases can significantly affect the Camyfs financial profit.

Actions brought against the Company

Actions against the Company are brought both byrahtand legal persons. They mainly refer to sissués as
compensation for interrupted delivery of electyicitidentification of illegal electricity consumptio and
compensation for the Company’s use of real propettgre electrical devices are located. The Comgamgiders

actions concerning non-contractual use of real gntymot owned by the Company as particularly intgat:

As at 30 September 2014, the total of 113 casemsighe Company were pending before common caifrtaw
for the total amount of PLN 13,790 thousand (98esafor the total amount of PLN 18,681 thousand tas a

31 December 2013). The provisions related to thases are presented in note 19.
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24.3. Arbitration proceedings

Actions brought against the Company

As at 30 September 2014, arbitration proceedingse weending, brought by Gestamp Eolica S.A. against
ENEA S.A. for payment of damages under the "Joexddopment Agreement between ENEA and GestampdEolic
dated 25 November 2008. In a judgement of ArbdraCourt dated 19 January 2012, payment of theuamof
EUR 3,321,926 was adjudicated against ENEA S.Aawour of Gestamp Eolica S.A., together with thets®f the
arbitration proceedings and the costs of repregentamounting to PLN 230,000. ENEA S.A. appealgdinst the
above mentioned judgment to the Court of Appedazna which ruled to dismiss the Company's appeal agains
the Arbitration Court's judgment on 18 Septembet3200n 22 November 2013, the Appeals Court in Pozna
dismissed ENEA S.A.'s complaint against assignneénimmediate enforcement clause to an arbitrationrtc
ruling.

A cassation appeal against the judgment of the tGdukppeal in Poznaof 18 September 2013 was brought to the
Supreme Court on 18 January 2014, where it wastergd under the signature Il CSK 102/14. The cas®ins
unresolved.

As at 30 September 2014 proxy of the Company i®ebepl to set a deadline for a closed session oStipeeme
Court concerning the adoption of cassation compl&n consideration. The Company has not createg an
provisions regarding those proceedings.

Actions brought by the Company

As at 30 September 2014 arbitration proceedingsightoby ENEA SA against Equiventus Capital S.A.R.L.
concerning payment of EUR 8,556,735.25 EUR andraotial penalty in the amount of EUR 171,912.5Tspant

to Annex No. 1 dated 17 April 2012 to the prelimminaontract of sale of all shares in Windfarm Pal§p. z o.0.
executed by the above mentioned parties on 25 Noger®011 finished. Pursuant to the agreement Egtuse
Capital S.A.R.L. was obliged to repay all the antsyrayable by Windfarm Polska Sp. z o. 0. to VeBialand Sp.
Z 0. 0., which has not been accomplished. The sldiave been referred to the Court of Arbitratiotingcon the
basis of the ICC Rules. On 25 September 2014 semteuiring the Equiventus Capital S.A.R.L.to peiyndfarm
Poland Sp. z o.0. the amount of EUR 8,556,735.2Ridling interest of 13% per annum from 21 April 20dntil
the date of payment and requiring Equiventus ChfitA.R.L. to pay ENEA S.A. contractual penalty BUR
171,912.57 with interest at 13% per annum from prilR012 to the date of payment, legal costs smamount of
PLN 207,847.18 and costs of the proceedings imtheunt of 420,000 USD has been issued.
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25. Bond issue programmes
25.1Bond issue programmes of ENEA S.A.

On 21 June 2012 ENEA S.A. (Issuer) executed a Brogre Agreement with five banks acting as issueaguars.
The Agreement relates to Bond Issue Programmeetartiount of PLN 4 billion (“Programme A”). The Praghme

A was concluded for the term of 10 years and isfies on 15 June 2022.

The Programme will finance current operations améestment needs of the ENEA S.A. and ENEA Group's
companies.

As at 31 January 2014, the Issuer signed an amnthetProgramme A Agreement, which changed therBnoge
terms adjusting them to the current market situatio

As at 30 September 2014 under above mentioned gamoge agreement ENEA S.A. issued three series afsion
total amount of PLN 660,000 thousand. The issuel®en acquired by the guarantors in the above oredi
Programme A ie., Bank PKO BP S.A.,, Pekao S.A., BBRAS.A., Bank Handlowy in Warsaw S.A. and Nordea
Bank Poland S.A.

On 15 May 2014 ENEA S.A. and Bank Gospodarstwa dwvago have signed an agreement concerning the
programme of the issue of long-term bonds in thel tamount of PLN 1 billion (the " Programme Agreant).
Bank Gospodarstwa Krajowego is acting function&aarantor, the Issue Agent, Paying Agent and thgoBigary
(the "Bank Guarantor"). The Programme Agreemerdbdished the conditions of bond programme betwéen t
Issuer and the Bank Guarantor (the "Programme B").

The purpose of the bond issue will be financingcafrent operations and investments of the Issuelr itn
subsidiaries. The Programme B has been concludeaigeriod of 12 years and 7 months and ends dbet&mber
2026, while the period of availability of the Pragime B, in which the bond issue will be carried eatls on 15
December 2016. Programme Agreement provides pbgesitfibond issue in many series, the nominal eadfieach
series will not be less than PLN 100,000 thousama (undred million zlotych) and the nominal vatdiene bond
will be PLN 1,000 thousand (one million zlotych)omils will be registered and dematerialized. Under t
Programme B Issuer shall be entitled to issue baritifsa total amount not exceeding the amount efRhogramme

B, ie. PLN 1,000,000 thousand (one billion zlotyche interest rate on the bonds will be variallé determined
annually based on WIBOR 6M rate plus a fixed mardihe bonds shall bear interest from the date sifies
(inclusive) until redemption (excluding that date).

As at 30 September 2014 under the Programme B EISEA issued a series of bonds in total amount of
PLN 260,000 thousand.

Moreover, on 30 June 2014 the agreement betweeGdnepany and ING BanKlaski S.A., Bank Pekao S.A.,
Poland, the Powszechna Kasa Osdopici Bank Polski S.A. and mBank S.A. (collectiveljhet "Banks")
concerning the bond issue programme of ENEA S.APrqgramme C"), the maximum amount of
PLN 5,000,000 thousand (the “Agreement”) has beigmes, and these banks became dealers of bonds.
The function of the calculation agent, paying agemii depositary will be performed by ING BaSkski S.A.
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Other banks beyond the role of dealers will actsals-agents for payments and sub-depositaries. diiticual

Powszechna Kasa Oszdnaici Bank Polski S.A. will act the role of technicaent for the Programme C.

Bonds issued under the Programme C will be denaditead, discount or coupon and unsecured. The radmin
amount of one bond and the amount of the seridsb@itletermined in terms of each transche. Theestaate or
discount rate will be determined individually foadah tranche in the process of offering bonds t@sitws. The
maturity of bonds can range from 1 month to 10 geBursuant to the Agreement, the bonds will be #blbe
dematerialized in Krajowy Depozyt Papierow Wéciowych S.A. (KDPW), and then they can be marketethe
alternative trading system in the context of thekats operated by BondSpot or the Warsaw Stock &xgpé S.A.

As at 30 September 2014 ENEA S.A. did not issuelbamder the Programme C.

25.2Bond issue programmes of ENEA Wytwarzanie S.A.

As described more in detall in the separate fir@rstatements for the year ended 31 December 20136 July
2013 ENEA S.A. concluded with ENEA Wytwarzanie Sahd BRE Bank S.A. an Agreement on the Bond Issue
Programme for PLN 746,000 thousand.

On 17 January 2014 Annex No 1 to the AgreementherBond Issue Programme for PLN 746,000 thousard wa
concluded. The above mentioned Annex increasedatheunt of the Bond Issue Programme by PLN 190,000
thousand i.e. up to the amount of PLN 936,000 thods

As at 22 January 2014 ENEA S.A. has acquired fitle $eries bonds issued under the Bond Issue Rrogeafor

the total amount of PLN 190,000 thousand.

As at 30 September 2014 and till the date of tlreselensed interim separate financial statementEASL.A. has

acquired under the above mentioned Programme driessof bonds amounting to PLN 936,000 thousand.

On 8 September 2012 ENEA S.A. executed a PrograAgneement with ENEA Wytwarzanie S.A. and BRE Bank
S.A. (Bank). The Agreement relates to Bond Issueogfmme up to the amount of
PLN 4,000,000 thousand (the “Agreement”).

As at 30 September 2014 ENEA S.A. has acquired ethseries bonds for the total amount of
PLN 660,000 thousand issued under the Programmeeefggnt dated 8 September 2012 by
ENEA Wytwarzanie S.A.

On 12 August 2014 Programme Agreement was conclbdegeen ENEA Wytwarzanie S.A., as Issuer, ENEA SA
asguarantor and PKO Polish Bank SA as Issue AgentinBaAgent and Depository, concerning the Bond éssu
Programme to the amount of PLN 260,000 thousand.

As at 30 September 2014 ENEA S.A. covered bondghis Programme with a total nominal value of
PLN 260,000 thousand issued by ENEA Wytwarzanie S.A
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25.3Bond issue programme of ENEA Operator Sp. z 0.0.

As described more in detail in the separate firergtatements for the year ended 31 December 20130 June
2013 ENEA S.A. executed a Programme Agreement BIMEA Operator Sp. z 0.0 and Nordea Bank Polska S.A.
The Programme Agreement relates to Bond Issue &roge up to the amount of PLN 1,425,000 thousand
(Agreement).

On 22 January 2014 ENEA S.A. acquired second sbdrds for a total amount of PLN 170,000 thousasded
under the Agreement.

As at 30 September 2014 and till the date of tlreswlensed interim separate financial statementg§AS.A.

has acquired under the above mentioned Agreemente thseries of bonds amounting to
PLN 1,050,000 thousand.

26. Signing of the Loan Agreement with European Investmant Bank

As described more in detail in the separate firelnstatements for the year ended 31 December 2013,
18 October 2012 ENEA S.A. executed a Bank Loan &gent with European Investment Bank for the amoéint
PLN 950,000 thousand or its equivalent in Euro ency. On 19 June 2013 ENEA S.A. executed a Finhncia
Agreement with European Investment Bank for the amh@f PLN 475,000 thousand or its equivalent irrcEu
currency. Therefore the total amount of financimgnged by the Bank over the last twelve months arteslito
PLN 1,425,000 thousand.

As at 30 September 2014 and till the date of theselensed interim separate financial statementierutie
agreement with European Investment Bank ENEA S.Aeceived funds in the amount of
PLN 1,425,000 thousand ENEA S.A. made withdrawdfurfrom the loan granted in the amount of
PLN 1,050,000 thousand

27. The participation in the construction of the atomicpower plant programme

On 5 September 2012 ENEA S.A. (ENEA), PGE Polskap@rEnergetyczna S.A. (PGE), TAURON Polska
Energia S.A.(TAURON) and KGHM Polska Mie&.A., have signed a letter of intent concernirggghbrchase of
shares in the first special purpose vehicle, eistadd for the construction and operation of thst firuclear power
plant in Poland. In accordance with the letter¢bepanies will undertake the development of a dagfeement
for the purchase of shares of PGE EJ 1 Sp. z @.special purpose vehicle, which is responsibletiferdirect
preparation of the investment process of the coatitm and operation of the first nuclear powemnpia Poland.
The agreement is to regulate the rights and olidigatof each party by the realization of the prgjassuming that
PGE Polska Grupa Energetyczna S.A. will act, diyeat through a subsidiary, as a leader in the @sef the
project preparation and realization. On 28 Decenafdr?2 the Parties to the letter of intent agreedxiend its
validity period till 31 March 2013.
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On 25 June 2013 ENEA, KGHM, PGE and TAURON conctuda Agreement on continuation of development
of a draft agreement for the purchase of PGE Ep.1z%.0. (Agreement), which was announced in theebt
Report No. 28/2013 dated 26 June 2013.
On 23 September 2013 ENEA, PGE, KGHM and Taurorg essult of working out the draft agreement far th
purchase of shares in the special purpose vehicl¢hé construction and operation of the nucleargyoplant,
initialed the Agreement of Shareholders. The Agrestmof Shareholders will commit the Parties to dote a
purchase agreement of shares in PGE EJ1 ("Shacbd&ar Agreement"). In accordance with the Agreenf®BE
will sell a block of 438,000 shares representingo3tf PGE EJ1 share capital to other Parties ofAtlneement,
and as a result PGE will own 70% of shares of PGE Ehe shares will be purchased in the followirayw
« ENEA S.A. will purchase 146,000 shares which regmés10% of share capital of PGE EJ1,
« KGHM Polska Mied S.A will purchase 146,000 shares which represg@¥% of share capital of
PGE EJ1,
* TAURON Polska Energia S.A. will purchase 146,008rseB which represents 10% of share capital
of PGE EJ1.
The Agreement of Shareholders also determineaithe of the participation of all Parties in thegagation of the
project and construction of nuclear power planPaland. PGE and other Parties will be obliged tactade the
Share Purchase Agreement after realization of twoquent conditions:
e obtaining the unconditional approval of the Prestdef the Office for Competition and Consumer
Protection for the concentration,
e the adoption of Polish Nuclear Power ProgrammehkyQouncil of Ministers in 2013.
Despite the failure of the conditions precedentvighed in the draft shareholders agreement initiated
23 September 2013, the parties agreed to contitmuk @n the project preparation and constructiothefnuclear

power plant in Poland and develop the updated dsdorthe draft shareholders agreement includipgagices.

On 28 January 2014 The Council of Ministers acagpig resolution of Polish Nuclear Power Program, as
indicated in the Shareholders Agreement initiald project as one of the two conditions suspendirey
conclusion of the Share Purchase Agreement, PGE spJ1Currently, the only condition suspending the
conclusion of the Share Purchase Agreement, PGE|EJ$ to obtain a decision on the unconditiomaisent of

the President of the OCCP for concentration.
During the first three quarters of 2014 the Partigieed the final draft of the shareholders agreéme

On 3 September 2014 Shareholders Agreement watudaacbetween ENEA S.A., the Polish Energy Groug S.
("PGE"). TAURON Polska Energia S.A. and KGHM Poldigedz S.A. under which ENEA S.A., TAURON
Polska Energia S.A. and KGHM Polska Mie®.A. as Business Partners will acquire togettenfPGE, under a
separate agreement. 30% of shares (each BusinesePaill acquire 10% of shares) in the speciatpose
vehicle - PGE EJ 1 Sp. z 0.0., which is respondini¢he preparation and implementation of investhievolving
the construction and operation of the first Pohsttlear power plant with a capacity of approx. 8.00We (the
"Project"). According to the assumptions, the PGEBUp will act as the project leader, and PGE Ep1zS0.0.
will act as plant operator. The condition of thguaisition of shares in PGE EJ 1 Sp. z 0.0. by BassrPartners is

to obtain the consent for the concentration from Bresident of the Office for Competition and Consu
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Protection. The application on this matter has tmérmitted by the parties to the Shareholders Ages¢ on 1
August 2014.

In accordance with the Shareholder Agreement, #régs jointly oblige, in proportion to their shicdding, to
finance the activities attributable to the year§£2@016 as part of the initial phase of the Profdaitial Phase").
The Initial Phase aims to identify elements suchpatential partners, including strategic partnechhology
providers, contractors EPC (Engineering. Procurem€onstruction) supplier of nuclear fuel and ofbitag

financing for the Project, as well as organizatlaral competence preparation of PGE EJ 1 Sp. zmthe future
role of nuclear power plant operator, responsibleits safe and efficient exploation ("Integratetiosal).In

accordance with the Shareholder Agreement, thediahcommitment of ENEA S.A. during the Initial &e will
not exceed the amount of approximately PLN 107iomlln a form of contributions to the share capitbPGE EJ

1Sp.zo.o.

The Shareholders Agreement parties predict thagesjuent decisions regarding the Project, incluthiegdecision
on the declaration of further participation of tharties (including ENEA S.A.) in the next phasehaf project will
be taken after the completion of the Initial Phasmediately prior to the decision of the Integrafeceeding.
The Company informed about signing of the Sharehsld Agreement in the current report
No. 30/2014 dated 3 September 2014.

28. Changes in the composition of the Supervisory Boardf ENEA S.A.

On 22 January 2014 Mr Torbjorn Wahlborg resigneanfthe position of the Member of Supervisory Bodrde
resignation was submitted together with the naticgale of the Company’s shares by Vattenfall AB.

29. Share-based payments reserve

The Employees Shares Programme implemented basta @xct of 30 August 1996he Commercialization and
Privatization Act,resulting in granting 15% of ENEA S.A. shares tditld employees was executed and
completed in prior years. Pursuant to the comptetid the Programme, the share-based payments eeserv
amounted to PLN 1,144 thousand as at 31 Decemiis B8s been finally settled and reclassified tained

earnings as at 30 June 2014.

30. Subsequent events

On 9 October 2014 under the Programme AgreementBitwed Issue Programme (the "Programme A")
ENEA S.A. issued bonds in the amount of PLN 200,B@@isand.

On 9 October 2014 under the Agreement concerniad@tind Issue Programme ENEA Wytwarzanie S.A. issued
the fourth series of bonds in the total amountldfiR00,000 thousand, which is entirely acquirecdBNEA S.A.
Under the programme ENEA Wytwarzanie S.A. issueudlsan the total amonunt of PLN 860,000 thousand.

The notes presented on pages 54 to 78 constituteemral part of the condensed interim separagmnfiial statements.
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On 8 October 2014 the Company obtained informatibout the decision of the President of the Offioe f
Competition and Consumer Protection ("OCCP Pres$ljlesn the application for a concentration. Having
conducted antitrust proceedings initiated upon estjof ENEA S.A., PGE Polish Energy Group. KGHM IRos
Miedz S.A., and TAURON Polska Energia S.A. ("ApplicantParties"). President of the OCCP issued an
unconditional consent for the concentration, inirmvthe establishment of a joint venture by the lkgamts under
the company PGE EJ 1 Sp. z 0.0. Obtaining consentdncentration is a condition for the conclusipnthe
Parties the shares, purchase agreement in PGESR.JZ1o.0. specified in the Shareholders Agreement.

On 20 September 2013 ENEA S.A. withdrew from thatiact with Infovide-Matrix S.A. seated in Warsaaer f
the construction and implementation of the Custo8envice Information System (ISOK) for a total ambof
PLN 59,781 thousand. Between companies ENEA S.A.lafovide-Matrix S.A. there was a dispute abou th
proper implementation of the Agreement by the Bariind the effectiveness of the withdrawal fromGbatract.

On 8 October 2014 an agreement was reached befMdEA S.A. and Infovide-Martix S.A. on resolution thie
conflict on the implementation of the ISOK system.

The signed agreement provides for the withdraw#wsuits submitted by both companies.

In accordance with the Agreement. ENEA S.A. willure amount of PLN 3,078 thousand, which is parthef
amount received from Infovide-Matrix as a guarantdde Infovide-Matrix S.A. will pay PLN 2,700 theand to
ENEA S.A., partially by realization of a guaranteghe amount of PLN 1,500 thousand. Infovide-MaBiA. the
remaining amount of PLN 1,200 thousand, will pafMEA S.A. until 30 September 2016.
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