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Selected consolidated financial data of the ENEA Qdtal Group

in PLN ‘000 in EUR ‘000
3 months ended 3 months endec 3 months ended 3 months ended
31.03.2009 31.03.2008 31.03.2009 31.03.2008
Net sales revenue 1884 68 157331 409 76! 442 26!
Profit (loss) on operating activities 22359 83 65. 48 61- 23 51t
Profit/loss before tax 252 04 98 50:. 54 80( 27 68¢
Net profit/loss of the reporting period 202 10 7529 43 94: 21 16¢
Net cash flows from operating activities (59 017 202 00! (12 831 56 78&
Net cash flows from investing activities (2 017 54¢ (198 593 (438 654 (55 825)
Net cash flows from financing activities (12 138 (16 315 (2639 (4 586)
Total net cash flows (2 088 701 (22 902 (454 125 (3627)
Weighted average number of shares 441 442 57 348 220 55 441 442 57 348 220 55
Net profit per share (in PLN per one share) 0.4¢ 0.2¢ 0.1( 0.0€
Diluted profit per share (in PLN / EUR) 0.4¢ 0.2¢ 0.1( 0.0€
Balance as at  Balance as at Balance as at Balance as at
31.03.2009 31.12.2008 31.03.2009 31.12.2008
Total assets 11 968 20 11 98591 254572 2872 66
Total liabilities 2746 27 2 961 66 584 15: 709 82
Non-current liabilities 1541 45 1518 00 327 87 363 82.
Current liabilities 1 204 82( 1443 65 256 27. 346 00:
Equity 922193 9 024 25 1961 57 2 162 84!
Share capital 588 01 588 01 125 071 140 93(
Book value per share (in PLN / EUR) 20.8¢ 25.9: 4.4¢ 6.21
Diluted book value per share (in PLN / EUR) 20.8¢ 25.9¢ 4.4¢ 6.21

The above financial date for Q1 2009 and 2008 wareslated into EUR in line with the following pciples:

- individual assets and liabilities - as per the agerexchange rate at 31 March 2009—- PLN/EUR 4.783&t 31 December
2008 - PLN/EUR 4.1724);

- individual items from the income statement anddash flow statement - as per the arithmetic meahefiverage exchange
rates determined by the National Bank of Polandtdbke last day of each month of the financialgefrom 1 January to 31
March 2009 - PLN/EUR — 4.5994 (for the period frardanuary to 31 March 2008 — PLN/EUR 3.5574).




INDEPENDENT AUDITOR’S REPORT ON THE REVIEW
OF THE CONSOLIDATED SUMMARY INTERIM FINANCIAL STATE MENTS
FOR THE PERIOD FROM 1 JANUARY 2009 TO 31 MARCH 2009

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

We have reviewed the attached consolidated sumimégim financial statements of the ENEA S.A. Capit
Group in which ENEA S.A. with registered office Rozn&, Nowowiejskiego 11 Street acts as the Group’s

parent, including:

— consolidated balance sheet prepared as of 31 M206B, with total assets and liabilities plus equofy
PLN 11,968,207 thousand;

— consolidated statement of comprehensive incomahierperiod from 1 January 2009 to 31 March 2009
disclosing net profit of PLN 202,101 thousand aathprehensive income of PLN 199,353 thousand;

- statement of changes in consolidated equity for geeéod from 1 January 2009 to 31 March 2009,
disclosing an increase in equity of PLN 197,68 lutamd,;

— consolidated cash flow statement for the perioanfrbJanuary 2009 to 31 March 2009, showing a cash
outflow of PLN 2,088,701 thousand;

— additional information and explanations.

Fairness, correctness and clarity of informationluded in the consolidated summary interim finahcia
statements are the responsibility of the ManageiBeatd of ENEA S.A. Our responsibility was to revithese

financial statements.

The consolidated summary interim financial statetserf the ENEA S.A. Capital Group for the period 3f
months ended 31 March 2009 cover financial dat@%f&ubsidiaries consolidated with the full methdte
financial statements of 6 subsidiaries were sulifeceview by Deloitte Audyt Sp. z 0.0. — entitytlaarized to
audit financial statements. The financial statemefitremaining 19 subsidiaries were not subjecketiew by
entities authorised to audit financial statemefitse share in the consolidated sales revenues aadassets
before consolidation adjustments to the finandialesnents, which were not subject of the reviews 2% and

1% respectively.

We have conducted the review in line with legalutatons valid in Poland and auditing standardseadsby the

National Council of Statutory Auditors. These stamt$ require to plan and conduct the review in sualay as




to obtain reasonable assurance that the consdlidammary interim financial statements are freenaferial
misstatements. Our review was conducted mainly hasean analysis of data included in the consddidiat
summary interim financial statements, the examimatf consolidation documentation as well as infation
provided by the Management Board and the finanaial accounting personnel of the parent company.
The scope and method of review of the consolidat@imary interim financial statements are substiiyntia
different from an audit. It is not an objectivetbE review to express an opinion on the accurayndss and
clarity of the consolidated summary interim finadatatements. Therefore, no such opinion is issued

Our review did not identify a need to introducengfigant changes to the attached consolidated susnimerim
financial statements so that they would provideia énd clear view of the financial situation of EN S.A.
Capital Group as of 31 March 2009 and its finanefédctivenes for the period from 1 January 2009%dMarch
2009, in line with the International Financial Retpoy Standards in the form approved by the Europédaion

and applicable to interim financial reporting.

Marcin Samolik Represented by
Certified auditor:
No. 10066/7594

Deloitte Audyt Sp. z o.0.

ul. Pigkna 18, Warszawa

Entity authorized to audit

financial statements entered under
number 73 on the list kept by the
National Council of Statutory Auditors

Pozna, 15 May 2009
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These condensed interim consolidated financialkestahts were prepared in accordance with Interraition
Financial Reporting Standards IAS B#terim Financial Reportingas approved by the European Union (EU)
and accepted by the Management Board of ENEA S.A.

Members of the Management Board

Acting Chairman of the Management Board  Piotr Kocorowski

Member of the Management Board Stawomir Jankiewdz ...,
Member of the Management Board Czestaw Koltermam ..o s
Member of the Management Board Marek Malinowski ...

Poznaa, 15 May 2009




ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

Consolidated Balance Sheet

ASSETS

Non-current assets

Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investment property

Investments in associates measured based on the emthod
Financial assets available for sale

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

Current assets

Inventories

Trade and other receivables

Current income tax receivables

Financial assets available for sale

Financial assets held to maturity

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

Total assets

As of

31.03.2009 31.12.2008
7 901 68 7 944 81!
15 30: 15 32!
37 52! 36 60¢
4 98¢ 5 03¢
194 88! 189 94:
8 96! 8 96¢
1 09: 103:
1 36: 2 31¢
8 165 80 8 204 03.
324 82: 270 04
945 49! 780 09¢
15 09¢ 5 53¢
- 4 80¢
71 46: 100 74:
1913 56 -
531 95i 2 620 65!
3802 40 3781 88!
11 968 20 1198591

The consolidated balance sheet should be analgsety jwith explanatory notes constituting an imagart of these condensed interim

consolidated financial statements.

9



ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

LIABILITIES

Equity

Equity attributable to shareholders of the paremgany

Share capital

Own shares

Capital due to surplus of the price of issue okerrtominal value
Share-based capital

Revaluation reserve (financial instruments)

Other capitals

Retained earnings

Minority interest
Total equity

LIABILITIES

Non-current liabilities

Loans and borrowings

Trade and other liabilities

Finance lease liabilities

Settlement of income due to subsidies and connetdies
Provision for deferred income tax

Liabilities due to employee benefits

Other provisions for liabilities and obligations

Current liabilities

Loans and borrowings

Trade and other liabilities

Finance lease liabilities

Settlement of income due to subsidies and connetties

Current income tax liabilities

Liabilities due to employee benefits

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

Provisions for other liabilities and obligations

Total liabilities
Total equity and liabilities

As of

31.03.2009 31.12.2008
588 01. 588 01¢
(17 396 (17 396)
3632 46 3 632 46.
1144 33 1144 33
(3 847 (1 099)
(28 226 (28 226)
387471 3675 07
9 190 06 8993 17!
31 867 31 07¢
9 221 93 9 024 25:
158 14 152 78t
3t 70¢€
762 151t
776 39 767 51«
134 05! 123 48(
438 85, 438 79¢
33 21: 33 21!
1541 45 1518 00!
50 38! 52 60¢
870 63 865 58:
177¢ 877
2971 26 07¢
18 31! 18 70¢
94 121 129 88(
24 23| 163 79¢
21 40° 101 40¢
94 22. 84 72¢
1204 82 1443 65!
2746 27 2 961 66
11 968 20 1198591

The consolidated balance sheet should be analgsety jwith explanatory notes constituting an imagart of these condensed interim

consolidated financial statements.
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ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

Consolidated Statement of Comprehensive Income

3 months ended 3 months ended

31.03.2009 31.03.2008
Sales revenue 1944 409 1635 363
Excise tax (59 722) (62 051)
Net sales revenue 1 884 687 1573312
Other operating revenue 20972 29 450
Amortization/Depreciation (160 253) (160 928)
Employee benefits costs (190 705) (202 853)
Consumption of materials and raw materials andsamisgoods sold (339 136) (310 823)
Energy purchase for the needs of sales (686 311) (507 269)
Transmission services (176 304) (213 572)
Other external services (62 983) (58 403)
Taxes and charges (46 028) (44 238)
Profit (loss) on sale and liquidation of propepiant and equipment 2240 (806)
Other operating expenses (22 582) (20 218)
Operating profit 223597 83 652
Financial expenses (18 936) (3592)
Financial revenue 42 442 18 159
Share in net profits (losses) of associated estitieasured using the equity methc 4944 283
Profit before tax 252 047 98 502
Income tax (49 946) (23 205)
Net profit for the financial period 202 101 75 297
Other total income items
Measurement of financial assets available for sale (3393) (1 835)
Income tax related to other total income items 645 284
Other net total income items (2 748) (1551)
Total income for the period 199 353 73 746
Including net profit:
attributable to shareholders of the Parent Company 201 312 75 320
attributable to minority interest 789 (23)
Including total income:
attributable to shareholders of the Parent Company 198 564 73 769
attributable to minority interest 789 (23)
Net profit attributable to shareholders of the Ra@ompany 201 312 75 320
Average-weighted number of ordinary shares 441 442 57¢ 348 220 557
Net profit per share (in PLN per one share) 0.46 0.22
Diluted profit per share (in PLN per one share) 0.46 0.22

The consolidated statement of comprehensive indroeld be analysed jointly with explanatory notesstituting an integral part of these
condensed interim consolidated financial statements

11



ENEA Capital Group

Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

Consolidated Statement of Changes in Equity

Capital due
Share t%zurﬁ!:ues(gf Revaluation Capital
capital Revaluation of Total share  Own Share-based issEe over reserve Other Retained attributable Total
(nominal share capital capital shares capital the nominal (financial capitals earnings to minority equity
value) instruments) interest
value of
shares

Balance
as at 01.01.2009 441 443 146 575 588018 (17396) 1144336 3632 464 (1 099) (28 226) 3675078 31078 9 024 253
Total profit (2748) 201 312 789 199 353
Dividends (1672) (1672)
Redemption of shares
Cash equivalent exchanged f
shares
Change in the fair value of
employee shares program
Issuance of shares
Own shares acquired under t
stabilization option
Acquisition of subsidiaries
Other
Balance
as at 31.03.2009 441 443 146 575 588018 (17396) 1144336 3 632 464 (3847) (28226) 3874718 31 867 9 221 934

The consolidated statement of changes in equityldhze analysed jointly with explanatory notes ¢ibating an integral part of these condensed imtardnsolidated financial statements.

12



ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

Capital due
Share tfhzurﬁ::f;f Revaluation Capital
capital Revaluation of Total share  Own Share-based issSe over reserve Other Retained  attributable Total
(nominal share capital capital shares capital the nominal (financial capitals earnings to minority equity
value) instruments) interest
value of
shares

Balance
as at 01.01.2008 348 221 146 575 494 796 901 110 1801 078 3566 227 3164 6 766 375
Total profit 73 769 (23) 73 746
Dividends 2229 2229
Redemption of shares
Cash equivalent exchanged f
shares 224 042 224 042
Change in the fair value of
employee shares program 19 433 19 433
Issuance of shares
Own shares acquired under t
stabilization option
Acquisition of subsidiaries
Other (6 170) 10 (6 160)
Balance
as at 31.03.2008 348 221 146 575 494 796 - 1144585 1794 908 - - 3642 225 3151 7 079 665

The consolidated statement of changes in equityldhze analysed jointly with explanatory notes ¢ibating an integral part of these condensed imtardnsolidated financial statements.

13



ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

Consolidated Cash Flow Statement

Cash flows from operating activities

Net profit for the financial period

Adjustments:
Income tax recognized in income statement
Amortization/Depreciation
Costs of benefits due to share-based payments
Profit (loss) on sale and liquidation of progeplant and equipment
Profit (loss) on sale of financial assets
Interest revenue
Interest expense
Share in the (profits) losses of associates
Exchange (gains)/losses on loans and borrowings
Other adjustments

Income taxes paid
Interest received
Interest paid

Inventories

Trade and other receivables

Trade and other liabilities

Liabilities due to employee benefits

Settlement of income due to subsidies and cdiumefees
Change in provisions for certificates of origin

Change in liabilities due to anwgalent of the right to acquisition of shares frd

charge
Change in provisions
Other

Net cash flows from operating activities

Cash flows from investing activities

Acquisition of property, plant and equipment angngible assets
Proceeds from disposal of property, plant and egeig
Acquisition of financial assets

Gains from sale of financial assets

Other expenses

Net cash flows from investing activities

Cash flows from financing activities

Loans and borrowings received

Repayment of loans and borrowings

Outflows due to payment of finance lease liab#itie
Other adjustments

Net cash flows from financing activities
Net increase (decrease) in cash

Opening balance of cash
Closing balance of cash

3 months ended

3 months ended

31.03.2009 31.03.2008
202 10 75 29°
49 941 23 20¢
160 25 160 92¢

: 19 43:

(2 240 80€
(3 454 (1 340)
(38 786 (14 890)
2 71( 3567

(4 944 (283)
12 62. (2 115)
(569 -
175 54 189 31:
(46 642 (54 222)
37 371 17 63¢
(1209 (4 279)
(54 929 707¢
(164 745 (81 549)
2882: 49 75:
(35 562 (14 092)
10 68! 13 41¢
(79 996 4 261
(139 562 -
9 10t (531)
(74)

(426 182 (21 737)
(59 017 202 00(
(141 49¢ (163 422)
4 46t 178:
(1913 56¢ (40 273)
3481 3 31¢
(1763 -
(2 017 54¢ (198 593)
22: 47¢

(11 378 (16 304)
(1013 (481)
3 -
(12138 (16 315)
(2 088 701 (12 902)
2 620 65 940 79.
531 95, 927 89(

The consolidated cash flow statement should beysedljointly with explanatory notes constitutingiategral part of these condensed

interim consolidated financial statements.

14



ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

Notes to the condensed interim consolidated finarali statements

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

Name (company): ENEA Spotka Akcyjna
Legal form: Spétka Akcyjna
Country of jurisdiction: Republic of Poland
Registered office: Pozna

Address: ul. Nowowiejskiego 11, 60-967 Pozna
National Court Register — District Court for Poznan KRS 0000012483
Telephone number: (+48 61) 856 10 00
Fax number: (+48 61) 856 11 17
E-mail: enea@enea.pl
Website www.enea.pl
Statistical number (REGON): 630139960

Tax identification number (NIP): 777-00-20-640

Main activities of the ENEA S.A. Capital Group (“@mp”, “Capital Group”) are:

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

- distribution of electricity (ENEA Operator Spox.);

As at 31 March 2009 the Parent Company’'s sharemgldiructure was the following (after the increase
the share capital due to the issue of shares uhdgrublic offering, registered in the National @dregister on
13 January 2009): the State Treasury of the RepoblPoland holds 76.48% of shares, Vattenfall AB6Y %,
European Bank for Reconstruction and DevelopmeB0%, ENEA S.A. 0.26% (shares acquired under

the stabilization option), remaining shareholdef9%.

As of 31 March 2009, the Capital Group consistedttef Parent Company ENEA S.A. (“the Company”,
“the Parent Company”), 25 subsidiaries, 3 assatiatgities and 1 jointly controlled entity.

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

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

2. Statement of compliance

These condensed interim consolidated financialkestahts were prepared in accordance with Interraition
Financial Reporting Standards IAS 34 Interim FinahReporting, as approved by the European Uni&iRg
EU) and adopted by the Management Board of ENEA S.A

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
15



ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

The Management Board of the Parent Company hasitssedst knowledge as to the application of stetgla
and interpretations as well as measurement methods principles applicable to the individual itemg o
the condensed interim consolidated financial statémof the ENEA Capital Group in accordance WiR$

UE as at 31 March 2009. The statements and relaoées were prepared with due care. These condensed

interim consolidated financial statements were teadi

3. Accounting principles applied

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

the reporting periods beginning after 1 January9200

Accounting polices applied by the Group were presgbnn consolidated financial statements of the BENE
Capital Group for the reporting period ended 31ddeioer 2008.

Polish zloty was used as the measurement and imegartirrency for the condensed interim consolidated
financial statements. The data in the condensegtiintconsolidated financial statements are predeirte
PLN thousand (PLN ‘000), unless stated otherwise.

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

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

4. New accounting standards and interpretations

For annual periods beginning after 1 January 2@99 standards approved by the EU are applicable Grbep

complied with these standards when preparing tbesdensed interim consolidated financial statements

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

* Revised IAS 23 - Borrowing Costs
5. Important estimates and assumptions

The preparation of these condensed interim coreelit financial statements in conformity with IFR® E
requires that the Management made certain judgmestisnates and assumptions that affect the apiplicaf
adopted accounting policies and the amounts repamtthe condensed interim consolidated finandatlesnents
and notes thereto. The adopted assumptions amdag¢ss are based on the Management Board’s besidaigav
about current and future activities and events. 8dtaal figures, however, can be different fronsthassumed.

The estimates presented in the previous reporgnggs do not significantly affect the current nnte data.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
16



ENEA Capital Group
Condensed interim consolidated statements for @B 20

(all amounts expressed in PLN ‘000, unless statedrwisejinancial

6. Capital Group Structure — list of subsidiaries, assciated and jointly controlled entities

ENEA S.A.
percentage share i

ENEA S.A.
percentage share in

Ostrow WIkp., ul. Chtapowskiego 51

No Name and address of the company the total number of | the total number of
votes votes
31.03.2009 31.12.2008
ENERGOMIAR Sp. z 0.0.
L Poznai, ul Strzeszjska 58 100 100
BHU S.A.
2. Poznai, ul. Strzesziska 58 87.97 87.97
3 Energetyka Pozmaka Biuro Ustug Technicznych S.A. 100 100
" | Poznai, ul. Dziadoszaska 10
4 Energetyka Poznfska Hotel ,EDISON” Sp. z 0.0. 100 100
Baranowo k/Poznania
Energetyka Wysokich i Najwgzych Napi¢
5. | .EWINN" Sp. z o.0. 100 100
Poznai, ul. Strzesziska 58
Energetyka Poziiaka Zaktad Transportu Sp. z o.0.
6. Poznai, ul. Strzesziska 58 100 100
COGEN Sp. z o0.0.
/. Poznai, ul. Nowowiejskiego 11 100 100
EnergoPartner Sp. z o.0.
B. Poznai, ul. Warszawska 43 100 100
Energetyka Pozriagka Przedsbiorstwo Ustug Energetycznych
9. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
Energetyka Pozmiaka Zaktad Obstugi Socjalnej
10.| ENERGO-TOUR Sp. z 0.0. 99.92 99.92
Poznai, ul. Marcinkowskiego 27
ENEOS Sp. z o.0.
11 Szczecin, ul. Ku Siou 34 100 100
ENTUR Sp. z 0.0.
12. Szczecin, ul. Malczewskiego 5/7 100 100
Niepubliczny Zaktad Opieki Zdrowotnej Centrum Reltigdryjno —
13. | Wczasowe ENERGETYK Sp. z o.0. 99.92 99.92
Inowroctaw, ul. Wilkdskiego 2
STEREN Sp. z 0.0.
14. Bydgoszcz, ul. Lenartowicza 38-3 100 100
Elektrownie Wodne Sp. z o.0.
15. Samoaizek, 86-010 Koronowo 100 100
16 Zaktad Ustug Przewozowych ENERGOTRANS Sp. z 0.0. 100 100
| Gorzéw WIkp., ul. Energetykéw 4
+PWE Gubin” Sp. z 0.0.
1. Sekowice 100 gm. Gubin 50 50
Przedstbiorstwo Energetyki Cieplnej Sp. z 0.0. w Obornikac
18| Ghorniki, ul. Wybudowanie 56 87.99 87.99
19. Z_aklad Us’[ug Telelnfc_)rmatycznych ZZE S.A. ,IT SesivBp. z 0.0. 100 100
Zielona Gora, ul. Zacisze 28
Zaktad Handlowo — Ustugowy ,Auto — Styl” Zielonogiich Zaktadéw
20. | Energetycznych S.A. Sp. z o.0. 100 100
Zielona Gora, ul. Zacisze 15
FINEA Sp. z o.0.
2L Poznai, ul.Warszawska 43 100 100
Przedstbiorstwo Energetyki Cieplnej —Gozdnica Sp. z 0.0.
22. Gozdnica, ulSwierczewskiego 30 100 100
ENEA Operator Sp. z 0.0.
23. Poznai, ul. Strzesziska 58 100 100
Elektrownia ,Kozienice” S.A.
24. Swierze Gorne, gmina Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Sp. z 0.0. w Pile
25. 64-920 Pifa, ul. Kaczorska 20 64.997 64.997
Kozienice Il Sp. z 0.0.
26. Swierze Gérne, gmina Kozienice, Kozienice 2 100 100
Przedsibiorstwo Produkciji Strunobetonowyélerdzi Wirowanych
27. | WIRBET S.A. 49 49

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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o8. Fjrzed&blorstw_o Energetyki Cieplnej Wremie S.A. 4165 4165
Srem, ul. Staszica 6
Elektrocieptownia Biatystok S.A.

29. Bialystok, ul. Gen. Andersa 3 30.36 30.36

Changes in the Capital Group structure in the peria covered by these condensed interim consolidated
financial statements

On 23 February 2009, the Extraordinary Shareholdéegting of Kozienice Il Sp. z 0. 0. adopted aaletion
to increase the share capital by PLN 34,000 thausBNEA S.A. acquired 17,200 new shares with tlee fa
value of PLN 1,000 each. The remaining shares assamed by Elektrownia “Kozienice” S.A. After thapdal
increase, Elektrownia ,Kozienice” S.A. and ENEA Shold 50% in the share capital and in the totahber

of votes at the Shareholders’ Meeting.

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

were covered with a contribution in kind.

On 31 March 2009 the Extraordinary Shareholderséfibg of ENTUR Sp. z 0. 0. passed a ResolutionINt.
increase the company’s share capital by PLN 3,98%b&sand to PLN 4,034.5 thousand, by way of angati
7,869 new shares with the face value of PLN 50theAd new shares in the company’s share capitalewa

assumed by the sole shareholder ENEA S.A. The shegse covered with a contribution in kind.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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7. Segment reporting

Segment reporting for the period from 1 Janualtdlarch 2009 are as follows:

All other

Turnover Distribution Production Exclusions Total
segments

Net sales revenue 1194 58 587 59 28 91¢ 73 58t - 1 884 68
Inter-segment sales 118 07! 571 92! 90 65! (780 659 -
Total net sales revenue 131265 587 59 600 84 164 24 (780 659 1884 68
Total expenses (1242 822 (539 392 (477 318 (156 391 766 52 (1 649 398)
Segment profit/loss 69 83t 48 20- 123 52 7 85¢ (14 133 235 28¢
Unassigned Group expenses (general and administrati

expenses) (11 692)
Operating profit 223 59°
Financial expenses (18 936)
Financial revenue 42 44;
Profit (loss) sharing in associated entities 4 94¢
Income tax (49 946)
Net profit 202 10:

Profit sharing of minority shareholders

78¢

Notes presented on pages 15 — 39 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting for the period from 1 Janualtdlarch 2008 are as follows:

Turnover Distribution Production All other Exclusions Total
segments

Net sales revenue 802 62 614 92. 105 62 50 13° - 1573 31
Inter-segment sales 83 59! - 378 94 86 83: (549 377 -
Total net sales revenue 886 22: 614 92 484 57! 136 96 (549 377 1573 31
Total expenses (875 865 (536 835 (449 14C (123 625 547 53 (1437 931)
Segment profit/loss 10 35¢ 78 08¢ 3543¢ 13 34! (1843 135 38:
Unassigned Group expenses (general and administrati

expenses) (51 729)
Operating profit 83 65
Financial expenses (3592)
Financial revenue 18 15¢
Profit (loss) sharing in associated entities 28¢
Income tax (23 205)
Net profit 75 297
Profit sharing of minority shareholders (23)

* - including other operating revenue and expenses

Notes presented on pages 15 — 39 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting (continued)

Other segment reporting information as at 31 M&@00:

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 liabilities and other liabiliie
TOTAL: EQUITY AND LIABILITIES

Capital expenditure for fixed assets and intangilsieets

Capital expenditure for fixed assets and intangiisieets excluded from

segmentation

Amortization/Depreciation

Amortization/depreciation excluded from segmentatio
Write-downs on receivables as at 31.12.2008

All other

Turnover Distribution Production Exclusions Total
segments
18 35: 4 397 35 2768 37 353 71 2 94 7 540 72
557 54 330 61. 410 94! 92 90° (482 597 909 41°
575 90l 4727 96 3179 32 446 61 (479 656 8 450 14.
3518 06.
360 95¢
37 44(
11 968 20
697 32 167 46! 266 40. 43 96! (482 597 692 56«
1127564
178 10:
11 968 20
- 38 21( 52 60: 22 36! (9 138 104 04(
15 30¢
8¢ 67 56¢ 62 00° 18 72¢ (1452 146 93¢
13 31¢
83 &7 5 08¢ 22 57! 6 02« - 117 53¢

Notes presented on pages 15 — 39 constitute agrahfgart of these condensed interim consolidatehtial statements.
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Segment reporting (continued)

Other segment reporting information as at 31 Dezrab08:

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 liabilities and other liabiliie
TOTAL: EQUITY AND LIABILITIES

Capital expenditure for fixed assets and intangilsieets

Capital expenditure for fixed assets and intangiisieets excluded from

segmentation

Amortization/Depreciation

Amortization/depreciation excluded from segmentatio
Write-downs on receivables as at 31.12.2008

All other

Turnover Distribution Production Exclusions Total
segments
18 43¢ 4 546 65 2777 13 386 52 (29 356 7 699 39!
381 68! 332 39 309 47 146 05. (403 06€ 766 53¢
400 12. 4 879 05 3 086 60 532 57! (432 422 8 465 93
3519 98!
245 41¢
15 87¢
11 98591
508 56! 244 07 280 23 109 90- (403 06€ 739 70°
11246 21
126 58:
11 98591
- 410 28; 21227: 20 18- (22 632 620 10t
24 81:
321 350 45. 237 00. 27 46¢ (4 059 611 18t
20 17¢
92 75: 2 76: 22 59 6 12: 124 23:

Notes presented on pages 15 — 39 constitute agrahfgart of these condensed interim consolidatehtial statements.
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The segment revenue is that generated from the salexternal clients and transactions with otlegmgents,
which are directly attributable to a given segmant a relevant portion of the Group’s revenue ared a

assignable on a reasonable basis.

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

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

Market prices apply to Inter-segment transactiohg&kvprovide individual entities with a margin saiént for
independent functioning on the market. Prices digecin the Energy Law, i.e. the Energy Law of 10rih1997

and relevant secondary legislation, apply to trgdinelectricity and providing transmission sergice

Supplementary reporting - geographical segments

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

segments.

8. Property, plant and equipment

During the 3-month period ended 31 March 2009 Gheup acquired property, plant and equipment fertthal
amount of PLN 118,993 thousand (during the periot?omonths ended 31 December 2008 it was PLN B86,2
thousand, including property, plant and equipmexjuaed in the course of acquisition of subsidsudé PLN
131,519 thousand).

During the 3-month period ended 31 March 2009,Gheup sold and liquidated property, plant and eopaipt
for the total net amount of PLN 5,772 thousand ifduthe period of 12 months ended 31 December 2008s
PLN 12,615 thousand).

As at 31 March 2009 the total revaluation write-dsvon the carrying value of property, plant andigment
was PLN 7,827 thousand (as at 31 December 2008: R84 thousand).

Impairment test (property, plant and equipment)
The Group carried out an impairment test of propgaant and equipment as at 30 June 2008. Baséukaest,

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

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

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

The assumptions used for the analysis as at 30 200@ changed. The Group adjusted operating expense

projections to the new situation, considering atitaken by the Group in order to minimize the ot the

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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regulatory changes on the Group’s profit/loss.

When calculating return on capital employed sing&®the Group has applied a new methodology torehéte

the regulatory value of assets, which is expeatedotne into force with the new 2010 Tariff. It riels to an
assumption that in his future decisions concertliregsales tariffs applicable to the Group in 200@2and the
subsequent periods the President of Energy Reguldtothority will apply a more advantageous regoigt

asset value than the regulatory value of assetgedpp calculations of 2009 tariff.

Therefore, the Group estimated the regulatory assee in the amount equal to the net carrying eatithe
property, plant and equipment related to distrifutitaking into consideration remeasurement ofelassets to
their fair value as the date of the first-time atilmp of IFRS EU. The aforementioned amount is eigeb¢o be
reached in a 4-month period, i.e. in the years 20018B.

Based on the test, as at 31 December 2008 theraavaspairment of property, plant and equipmenratesd to
distribution.

The current regulatory asset value assumed by tesident of Energy Regulatory Authority is sigréfitly
lower than the carrying value of property, pland @quipment related to distribution. Should thesklent of the
Energy Regulatory Authority apply the same methbdadculating regulatory asset value for the yez040-
2013 and the subsequent periods, the entity mag twavecognize appropriate impairment losses opetg,

plant and equipment related to distribution.

9. Intangible assets

During the 3-month period ended 31 March 2009,Ghneup acquired intangible assets for the total amof
PLN 350 thousand (during the period of 12 monthdeen31 December 2008 it was PLN 7,040 thousand,

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

During the 3-month period ended 31 March 2009 Ghaup did not sell or liquidate intangible asselsring the
period of 12 months ended 31 December 2008 thep=d@linot sell or liquidate intangible assets, exith

10. Investment property

During the 3-month period ended 31 March 2009,Gbepany did not acquire investment property (duthey
period of 12 months ended 31 December 2008 the Gacquired investment property for the amount oNPL
415 thousand).

11. Investments in associated entities

During the 3-month period ended 31 March 2009 Gheup did not acquire shares in associated entigsng
the period of 12 months ended 31 December 200&thep acquired shares in associated entities fotdtal
amount of PLN 185,164 thousand). The method ofeseéint of the acquisition of the entities has beescribed

in note 15.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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During the 3-month period ended 31 March 2009 &ed12-month period ended 31 December 2008 the Group

did not sell any investments in associates.

12. Revaluation write-downs on trade and other receivales

31.03.200¢ 31.12.2008
Opening balance of revaluation write-down on recei@bles 124 232 123 818
Previous year adjustment 6 -
Created 5 306 17 306
Released (11 895) (15 426)
Applied (114) (1 466)
Closing balance of revaluation write-down on receiables 117 535 124 232

During the 3-month period ended 31 March 2009 révaluation write-down on the carrying value oftgaand
other receivables decreased by PLN 6,697 thousdunih§ the period of 12 months ended 31 Decemb8B 20
the revaluation write-down grew by PLN 414 thousand

13. Inventories

As at 31 March 2009 the total revaluation write-dsgwon the carrying value of inventories were PLN9Z,
thousand (as at 31 December 2008: PLN 4,866 thdjisan

During the 3-month period ended 31 March 2009 révaluation write-down on the carrying value inced by
PLN 131 thousand (during the period of 12 monthdeen31 December 2008 the revaluation write-down
decreased by PLN 421 thousand).

14. Investment portfolio

As ENEA S.A. fulfilled the conditions necessaryrétease funds due to issuance of shares at the WSE
from the ESCROW account, on 6 February 2009 a afie®il cash management institution was transfaired
amount of PLN 1,913,569 thousand. In accordanck thi¢ Agreement, transferred funds will be invesialy
in safe securities (treasury bills and bonds w@ttiN 1,389,524 thousand) and deposits (in banksifig@ddy
the Company - PLN 524,045 thousand), as below:

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

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

Bank deposits 0% 30%

The selected strategy is to maximize profit at mimin risk.

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

15. Settlement of acquisition of new subsidiaries andsgociates

In December 2008 the Parent Company acquired thsidiaries: Przedgbiorstwo Energetyki Cieplnej Sp. z o.
0. in Oborniki (“PEC Oborniki”), Miejska Energetyk@ieplna Sp. z 0. o. in Pita (“MEC Pita”) and two
associates: Przedbiorstwo Energetyki Cieplnej wremie S.A. and Elektrocieptownia Biatystok S.A. étsthe

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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date of preparing these condensed interim congetidénancial statements, the Group did not coneptae
process of allocating the acquisition price to ifiable net assets acquired. Therefore, the Grdegided to
carry out the initially assumed settlement. Thei@apGroup assumed that the differences between the
acquisition price of particular companies and regkbvalue of assets related to the acquired shiasedts from
the difference between the fair value of propepignt and equipment and their book value as atdtte of
acquiring particular companies. Any adjustmentstlof estimated values resulting from the end of the

preliminary settlement will be made within 12 mantf the date of acquisition.

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

aforementioned options in the amount of PLN 28 @@&&isand in correspondence with other capitals.

16. Share capital

The Extraordinary Shareholders’ Meeting of 3 NovemB008 passed a Resolution on an increase irhtre s
capital of the Parent Company under the plannetigaffering of 103,816,150 new C series bearereshavith
the face value of PLN 1 each. The share capitalinasased from PLN 337,626,428 to PLN 441,442 9T&
increase was registered in the National Court Regan 13 January 2009. On 30 January 2009 theshewes

were registered in the National Depository for Siies.

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

Pursuant to the Act on Commercialization and Pizesibn of 30 August 1996 (henceforth: the “Act on
Commercialization and Privatization”), the employexd the ENEA S.A. Capital Group are entitled tojuoe
up to 15% of the shares in ENEA S. A. free of cbdifienceforth: the “Program”).

The employees of the ENEA S.A. Capital Group abatdate of commercialization (i.e. in 1993 and@&)98ho
submitted a written declaration of the intentionaguire shares within 6 months from the commaerezitbn
date are eligible for acquiring the shares freeclofirge. The Act on Commercialization and Privaitirat
determined the total number of shares to be granidtbut specifying the number of shares to be o
individual employees. The number of shares gratudéddividual employees will depend on an emplogdetal
period of service, including the period of serviaghe enterprise prior to and following the comaiglization,
until the date of the sale of shares by the Statadury.

Pursuant to IFRS 2, the costs of the program otagliie recognized in the period of the eligible emgpes’
service, whereas the employment cost ought to tlerrdimed as at the Vesting Date, i.e. as at the dhen all

the essential conditions for share granting to eyg®s are determined.

The value of the employee share program was deterhbly the Company based on the valuation of ENBA S
shares as at the date of the consolidated finastEtdments for the financial years ended 31 Deee@@07, 31
December 2006 and 31 December 2005 presented iprtispectus of ENEA S.A. The estimated value of the

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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program exceeded PLN 901 million. The total costhefprogram was recognized by the ENEA S.A. Chpita
Group as a previous year adjustment to equity @ dhrliest period presented in the consolidatednfiral
statements, i.e. as at 1 January 2005 and suchlvaegstot subject to revaluation as at any of thesdanding the
subsequent financial years, i.e. 31 December 2B03)ecember 2006, 31 December 2007 and 31 December
2008.

According to the Management Board, the Internatidfiaancial Reporting Standards do not include any
detailed provisions regarding settlement princigtasa program meeting the conditions determineth& Act

on Commercialization and Privatization, and in jgatar do not allow for an unambiguous interpretatiof
situations when the total number of shares to lhetgd under the program to eligible employees hasedt the
commercialization date, i.e. prior to the Vestingt® has been determined but the number of sharée t
granted to individual employees has not been spedcifin such cases employees performing work in the
subsequent periods until the Vesting Date will @ity receive a larger number of shares, which adgi be
effected through the issue of additional sharestlmatugh a reduction of the number of shares t@iamted

to other employees, exclusively.

Furthermore, the Management Board believes thakélyeobjective of the program was to award empleyee
compensation for work performed prior to the ddte@mmercialization of the enterprise (hence in plast),
which is supported by the fact that the total numifeshares to be granted to the employees is ulgest to

changes depending on further period of their servic

Taking into consideration the aforementioned argusieghe Management Board of ENEA SA decided that t
value of the program shall not be subject to angnges. In effect, as at 31 March 2009 the valu¢hef

aforementioned program remained at the level of BRM million.

Pursuant to the Act on the Principles for Acquisitiof Shares from the State Treasury in the Prooéss
Consolidation of Energy Sector Companies of 7 Smper 2007, eligible employees of Elektrownia
“Kozienice” S.A. were required to submit declarasmf the intention to exchange the equivalentHerright to
acquire shares in ENEA S.A. until 18 January 2@aslowing the examination of the declarations sutedi as
well as the result of the complaint procedure,vhiele of shares subject to settlement as an eguivalas PLN
291,127 thousand (PLN 514,920 thousand as at 3¢rbleer 2007). The exchange of the equivalent value f
the right to shares in the amount of PLN 224,042usand was recognized in the Company’s equity under

“Equity related to share-based payments”.

As at 31 March 2009, a portion of the equivalens waid to the Eligible Employees of Elektrownia ‘Aenice”
S.A. As at 31 March 2009 the remaining liabilityedio the equivalent was PLN 24,236 thousand (PLB| 7199
thousand as at 31 December 2008).

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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18. Loans and borrowings

31.03.2009 31.12.2008
Carrying value Carrying value

Long-term
Bank loans 156 890 151 310
Borrowings 1252 1475
158 142 152 785

Short-term
Bank loans 49 813 52 031
Borrowings 573 574
50 386 52 605
Total 208 528 205 390

During the 3-month period ended 31 March 2009 ctmeying value of loans and borrowings increasedbid
3,138 thousand (during the period of 12 months @érgie December 2008 the carrying value of loans and
borrowings decreased by PLN 48,230 thousand).

19. Settlement of income due to subsidies and conneatitees

During the 3-month period ended 31 March 2009,Gheup obtained subsidies and connection fees itotiaé
amount of PLN 15,587 thousand (during the period»months ended 31 December 2008 it was PLN 93,180

thousand).

During the 3-month period ended 31 March 2009 Gheup settled income due to subsidies and conmefeizs
in the total amount of PLN 3,067 thousand (durimg period of 12 months ended 31 December 2008sitRiaN
12,606 thousand).

20. Deferred income tax

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

31.03.2009 31.12.2008
Opening balance 12348( 170 74
Amount charged/(credited) to profit 9 93( (46 525)
Change due to acquisition of subsidiaries - (484)
Amount charged/(credited) to other total-incomenge 64t (258)
Closing balance 134 05! 123 48(

During the 3-month period ended 31 March 2009,Gneup’s profit before tax was charged with PLN 993
thousand as a result of an increase in the defdeediability (during the period of 12 months edddl
December 2008 the Company’s profit before tax wadited with PLN 46,525 thousand due to a decreaie
liability).

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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21. Certificates of origin

31.03.2009 31.12.2008
Certificates of origin (97 441) (57 364)
Advance payments for certificates of origin (2 256) (2 985)
Provision for the costs of redemption of certifesabf origin 121 104 161 752
Provision for certificates of origin 21 407 101 403
22. Provisions for liabilities and other obligations
Provision for projected losses due to compensatiqgroceedings
31.03.2009 31.12.2008
Opening balance 81028 62 902
Increase in provisions 1893 54 681
Provisions applied (297) -
Decrease in provisions (738) (36 555)
Closing balance 81 986 81 028

Provisions for liabilities are determined at justif, reliably estimated amount. Individual proviscare created
for projected losses related to a court action ghoagainst the Group. The provisions are createbde amount
of the claim considering the probability of lositltge case based on a legal opinion. The cost ofigoms is
recognized under other operating expenses. Theipisie of claims and relevant contingent liabé#i has been
presented in notes 28.2, 28.4, 28.5 and 28.6.

During the 3-month period ended 31 March 2009, ghavision for projected losses due to compensation
proceedings increased by PLN 958 thousand (duhagyeriod of 12 months ended 31 December 200&w gr

by PLN 18,126 thousand).

Other provisions

31.03.2009 31.12.2008
Opening balance 36 909 18 761
Increase in provisions 8 952 24 441
Provisions applied (369) -
Decrease in provisions - (6 293)
Release of unused provision (45) -
Closing balance 45 447 36 909

During the 3-month period ended 31 March 2009, rofitevisions grew by PLN 8,538 thousand (during the
period of 12 months ended 31 December 2008 thay gyePLN 18,148 thousand).

Provision for dumps reclamation

After closing or filling a slag and ash dump, theo@ is obliged to carry out appropriate land reaton. As

the Group has large unused dumps, land reclamadigrianned for 2060. Future estimated costs of land
reclamation were discounted to their current valigeng a 5.7% discount rate. Provisions for lardamation

are reviewed as at 31 December and 30 June, witgsEcant changes in estimation assumptions occur

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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As at 31 March 2009 the provision amounted to PL.NL8 thousand (as at 31 December 2008 it was PZG8,

thousand).

Provision for the cost of disposal and storing asand slag mixture

The Group generates two types of wastes in theegsoof burning coal: ash and ash and slag mixAsehe
Group incurs costs related to mixture disposalgrdates appropriate provision. Future estimatedscos
disposing or storing ash and slag mixture wereadisted to their current value, using a 5.7% distaoate.
Provision for cost of disposing and storing ash alad) mixture is reviewed as at 31 December andufe,
unless significant changes in estimation assumptmaeur.

As at 31 March 2009 the provision amounted to PLR2 thousand (as at 31 December 2008 it was PERI2,

thousand).

Provision for purchasing CO, emission rights
As at 31 March 2009 the provision determined basedhe market price of G{@mission rights amounted to
PLN 32,300 thousand (as at 31 December 2008 iRkib23,635 thousand).

23. Dividend

On 9 June 2008 the General Shareholders’ MeetingNEA S.A. adopted a resolution No. 2 concerning ne
profit distribution for the financial period fromJanuary 2007 to 31 December 2007 under whichrfwuat of
PLN 88,630 thousand was allocated for paymentwtidnd to the State Treasury (dividend per share RaN
0.25) The dividend was paid by 31 December 2008.

Pursuant to the “Act on profit-sharing paymentsompanies wholly owned by the State Treasury” Betember
1995, ENEA S.A. made quarterly profit-sharing pagitae(defined as gross profit less the amount ofectir
income tax) in the amount of 15%, which is presgrte dividend payment. The Company ceased to hecsub
the above obligation at the end of the month incttthe capital increase resulting from the puldsuance of
shares conducted in 2008 (13 January 2009) wasteegy, i.e. since 1 February 2009.

Profit-sharing payments for the period from 1 Jaypua 31 December 2008 were PLN 29,151 thousanafitPr
sharing payments for the period from 1 January 208 January 2009 amounted to PLN 1,672 thousand.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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24. Related party transactions

The companies from the Capital Group subject tosoldation conclude the following related party

transactions:

= The Capital Group’s constituent entities subjectémsolidation — transactions are eliminated at the

consolidation stage;

= Transactions concluded between the Group and Mesdfehe Group’s Management are divided into

three categories:

> resulting from employment contracts with Memberghed Management Board of the Parent

Company related to appointment of the Members ®&hpervisory Board;

> resulting from loans from the Company’s Social Hagneund granted to Members of the

Management Board of the Parent Company and ther@spey Board employed in ENEA

S.A.

» resulting from civil-law agreements;

= Transactions with entities, whose shares are hettid State Treasury.

Transactions with members of the Group’s ManageraedtSupervisory Bodies

Management Board

Supervisory Board

01.01.2009 - 01.01.2008 - 01.01.2009 - 01.01.2008 -
No. Item 31.03.2009 31.03.2008 31.03.2009  31.03.2008
1. Remuneration due to employment contract 497 271
> Remuneration due to appointment of manag
" and supervising bodies 80 86
3 Remuneration due to the position held
" supervisory boards of subsidiaries 40 56
4 Remuneration due to other employee ben
" (reduced payment for electricity) 65 34
TOTAL 602 361 80 86

Members of the Management Board and Supervisorydaie subject to the provisions of the Act of 3réha

2000 on remuneration of persons managing certgal lentities (companies with the majority interektthe

State Treasury). Pursuant to the Act, the maximuonthly remuneration cannot exceed six average rhonth

remunerations in the enterprise sector excludiraitpponuses in Q4 of the preceding year publishgdhe

President of the Central Statistical Office. Theoant of the annual bonus cannot exceed thirty aeenaonthly

remunerations in the year preceding the bonus.

Transactions related to borrowings from the Compma8ypcial Benefits Fund:

No Company body Balance as at Granted on Maturing on Balance as at
’ 01.01.2009 01.01.2009 31.03.2009 31.03.2009
1. Management Board 18 1) 17
2. Supervisory Board - - -
TOTAL 18 1) 17
No Company body Balance as at Granted on Maturing on Balance as at
' 01.01.2008 01.01.2008 31.12.2008 31.12.2008
1. Management Board 27 9) 18
2. Supervisory Board 6 (6) -
TOTAL 33 (15) 18

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Other transactions resulting from civil-law agreemseconcluded between the Parent Company and Manolber
the Company’s Bodies relate only to private useahpany’s cars by Members of the Management Bofrd o
ENEA S.A.

The Group also concludes business transactions thvithentities of the central and local administratand
entities controlled by the State Treasury of thpudic of Poland.
The transactions concern:

e purchase of coal, electricity and property righesulting from certificates of origin as regards
renewable energy and energy produced in cogeneratith heat, transmission and distribution
services provided by the Group to companies whbaees are held by the State Treasury,

» sale of electricity, distribution services, conmeetto the network and other related fees, provitted
the central and local administration bodies (domesdle) and entities whose shares are held by the
State Treasury (domestic wholesale and retail -useds),

These transactions are concluded at the arm’sHelpasis and their terms and conditions do not diifem
those used in transactions with other entities. Gneup does not keep a register which would allow f
aggregating the values of all transactions withdtate entities and entities, whose shares areliyettle State

Treasury.

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

As the European Commission recognized long-terntraots on the sale of power and electricity (LTC)
concluded with a state entity PSE S.A. as disaltbpablic aid, the Polish Parliament passed an gpjai® act

in order to eliminate such contracts. In accordamite the Act on compensation principles applicalolecosts
generated in enterprises due to the early ternoinatf long-term contracts on the sale of power eledtricity of
29 June 2007 (“LTC Termination Act”), since 1 Ap2D08 the Group (Elektrownia “Kozienice” S. A.) Haeen
entitled to compensation for orphaned costs reguftom early termination of long-term contracteisBd on the

aforementioned Act, the Group will be entitled torpensation until 2014.

In compliance with Schedule 4 to the LTC Terminatict, the Group received total advance payments fo
orphaned costs of PLN 93,132 thousand for the gefiom 1 April to 31 December 2008. By 31 December
2008 the Group received advance payments of PLR882thousand. Advance payment for the last quaifter
2008 of PLN 31,044 thousand was paid in January92Qhe compensation for the year 2008 will be
appropriately adjusted by the President of EnergguRatory Authority, in compliance with section Btloe LTC

Termination Act. Elektrownia “Kozienice” did not ply for advance payments for orphaned costs fo8200

The amount of the annual adjustment of orphanedscos2008 and the final adjustment made after the
adjustment period, i.e. the period covered by énminated long-term contract, depends on many ifactuch
as operating profit/loss generated by Elektrowrf@Zienice” in 2008 and subsequent periods, eneeadgss

volume and average market prices of electricity.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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At the same time, certain provisions of the LTC riigration Act, pertaining to the rules of calculgtiand
adjusting orphaned costs are unclear and requitieefuinterpretation and they are analyzed by gnprgducers
and the President of Energy Regulatory Authoritg.tAere is no standard market practice in thiseesphe
final compensation for the period covered by tremedensed interim consolidated financial statemeautsonly

be estimated.

During the 3-month period ended 31 March 2009, @reup recognized an adjustment of revenue due to

compensations in the amount of PLN 1,652 thousand.

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

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

31.03.2009 31.12.2008
Acquisition of property, plant and equipment 477 443 370 857
Acquisition of intangible assets 8 501 8 055
485 944 378912

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

Sales of electricity during the year are subjectd¢asonal fluctuations. They increase during th@avimonths
and decrease in the summer ones. This dependseoieriperature and the length of the day. The exiént
fluctuations depends on low temperature and shddgs in winter and higher temperature and longsisdn
summer. Seasonal sales of electricity apply largelysmall clients (32.40% of the sales value), twothe

industrial sector.

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

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

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

reporting period.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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28.2. Pending proceedings before common courts of law

Actions brought by the Group

Actions which ENEA S.A. and ENEA Operator Sp. z.damught to common courts of law refer to clairas f
receivables due to provision of electricity (thecsdled electricity cases) and claims for othereregbles -
illegal consumption of electricity, connectionsttee network and other specialized services rendbyethe

Parent Company (the so-called non-electricity dases

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

due to default under freight forwarding contracts.

As at 31 March 2009 there were 5,726 cases peitdifaye common courts of law which have been brobght
the Group for the total amount of PLN 35,890 thaowkséas at 31 December 2008 there were 8,277 cas#sef
total amount of PLN 28,088 thousand).

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

Actions brought against the Group

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

Actions brought against Elektrownia “Kozienice” S.Are related to the following issues: claims for
transportation fee, for restoring employees torthebs and compensations due to an equivalent ef th
employees’ right to acquisition of shares free barge as aresult of commercialization of Elektriawn

“Kozienice” S.A.

As at 31 March 2009 there were 250 cases pendifgydoeommon courts of law which have been brought
against the Group for the total amount of PLN 18,8usand (as at 31 December 2008 there were &isc
for the total amount of PLN 18,043 thousand). Rsiovis related to the court cases have been presentmte
22.

28.3.  Arbitration proceedings

As at 31 March 2009 there were no pending procgsdiefore competent arbitration bodies.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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28.4. Proceedings before public administration bodies

Pursuant to the decision of the President of tHe®b6f Competition and Consumer Protection of Ept8mber
2008 which ended the proceedings for charging etégt recipients with a double subscription fee fmnuary
2008, ENEA S.A. was obliged to pay a fine of PLNDXBousand. The Company appealed against the dlecisi
on 30 September 2008. As at the date of preparaifothese condensed interim consolidated financial

statements the appeal had not been examined.

Pursuant to the decision of the President of tHe®©bf Competition and Consumer Protection of @pt8mber
2008 which ended the proceedings for abuse of @keb position by way of not keeping deadlinesteslao
connection decisions and determining the impadhefdesigned wind power station on the electrisitgtem,
ENEA Operator Sp. z 0.0. was obliged to pay a fim®unting to PLN 11,626 thousand. ENEA OperatorzSp.
0.0. lodged an appeal against the decision. Aseatiate of preparation of these condensed intesimalidated
financial statements the appeal had not been examiks of 31 March 2009, the Group establishedoaigion

in the total amount of the aforementioned fine.

Pursuant to the decision of 27 November 2008 NoE-PB1-206(4)/2688/2008MOS, the President of the
Energy Regulatory Office, following administratiygoceedings, imposed a fine of PLN 7,594 thousaed,
0.2771% revenue from licensed operations geneiat2d06 due to non-fulfilment of the obligationesjified
in Article 9a clause 8 of the Energy Law to pur@hasffered electricity produced in cogeneration with
production of heat in the energy sources connecteke network and located in Poland. On 17 Decer2be8
ENEA S.A. appealed via the Energy Regulatory Offaéhe Regional Court in Warsaw - Court of Contjoati
and Consumer Protection - explaining that ENEA SeRercised due diligence required by law to meet th
obligation specified in Article 9a clause 8 of tBmergy Law. A provision for the total amount of the

aforementioned fine was recognized in these comkiméerim consolidated financial statements.

Due to the nature of the Group’s business, theme weany other proceedings before the public admnatisn
bodies as at 31 March 2009.

Vast majority of the proceedings was instigated rupequest of the Group which applies to relevant

administration bodies for:

* instigation of administrative enforcement in orderrecover receivables for illegal consumption of

electricity;
* building permits with respect to new facilities amddernization of the existing ones;
e permit for occupation of a road lane by electri@guipment;
* determination of fees for perpetual use of land

* designation of land for electricity equipment.
A part of the proceedings result from complainsgked with central and local administration or adstirtive
courts with relation to decisions concerning therafentioned cases.

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

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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On 16 March 2000, as a result of an inspectionhef Supreme Chamber of Control (NIK) considering
Restructuring of the energy sector since 2005 arefgy network security the Group received a positau
statement. On 23 March 2009 the Management BoaEN&A S.A. presented formal objections as regaais n
fulfillment due to occurrence of the requiremenpedfied in the Act of 23 December 1994 on the Sop
Chamber of Control and incompatibilities of findggith the facts, resulting from determinationsserged in
the post-audit statement and factual reservatiomearning assessments. The objections are anabjzede

Appeal Commission of the Supreme Chamber of Cantrol

Due to the character of operations of ENEA Oper&pr z 0.0. (operations in the regulated markethef
monopolistic nature) there have been numerous @mlitns brought against the company by the Pretide
the Energy Regulatory Authority and the Presidérihe Office for Competition and Consumer Protettigon
request of the electricity buyers supplied by theup.

The President of the Energy Regulatory Authority,aakey central administration body establishetetlate
operations of companies operating in the energyosesettles disputes related to a refusal to cateclu

agreements on connecting to the network or progittiansmission services or to the content of tHereo

As at 31 March 2009 the President of the EnergyuRegry Office carried out a series of explanatand
administrative proceedings against the Group.

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

28.5. Risk related to the legal status of propertieused by the Group

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

Moreover, there is a risk that the Group will in@adtditional costs related to compensations for camtractual
use of land, lease rentals or even to the changeewvites’ location and appropriate land adjustmégints

exceptional cases).

Claims against the Group are of the nature of dafor payment (compensation for non-contractual afse
properties, impairing the value of properties, lbsnefits) and claims for discontinuing infringerhef the

ownership rights (demand for removing devices).

Decisions related to these issues are of signifitaportance, as they considerably affect the Glospategy

towards persons who lodged out-of-court claimsteelado devices located on their land in the past the

approach to the legal status of devices in casewfinvestments.

The Group established a provision for all claimdged by owners of properties located near trangomss
networks and devices based on most appropriateass of expenditures necessary to settle the slagsumed
by the Management Board. As at 31 December 20@8Mhanagement Board of ENEA S.A. examined the

submitted claims which had not been brought to tcois a result of the examination, the estimatesewe

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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changed and the provision for claims of personslihglreal property due to non-contractual use ol lavas

partially released (Note 22).

The Group does not establish provisions for posgibt lodged claims of owners of land with unretpdastatus
related to the use of these properties. Possibienslamounts may be significant, considering tiea af land
with unregulated legal status, where the Groupasgmission networks or related devices are locatéed.
Group does not keep any record or has no knowledgeerning the legal status of land, thereforé¢ imable to

reliably estimate the maximum amount of possibéénes arising from non-contractual use of land.

28.6. Risk related to participation in costs relatd to woodland managed by National Forests for theeeds
of electricity lines

As on 31 March 2009 there were no regulations is thspect and the Group did not create provisions
possible claims due to the use of woodland managedational Forests for the needs of the Groupesteicity
lines. On 29 November 2006 was held a meetingaieiti by the Minister of Environment and attended by
representatives of National Forests, the Minisfrf@asury, PSE-Operator Sp. z 0.0. and Polskieafoystwo
Przesytu i Rozdziatu Energii Elektrycznej representnterests of distribution companies. The Nadidrorests’
proposition to conclude agreements on the leaséarmd where the lines are located was not accepted.
Consequently, a general solution based on legislatianges is required. Currently, it is not pdedsib estimate

a provision for participating in the costs of thatidnal Forests related to property tax for thedlahthe State

Treasury. Possible claims may be significant, aberang the area of land.

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

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

29. Damages resulting from weather conditions

In April 2008 the electricity line in the SzczeciDistribution Branch area was overchanged due to
disadvantageous weather conditions. Consequetglstrieity supply was discontinued for several lolENEA
Operator Sp. z 0.0. and PSE-Operator S.A. detednihat the failure resulted froforce majeure Separate
proceedings are carried out by insuring companresiging liability insurance for damages caused thg
company to third parties. The purpose of the prdices is to confirm the reasons for the aforemenatib

damages.

ENEA Operator Sp. z 0.0. presented 21 claims rlatgroperty damages (damaging 110 kV, mediumagelt
and low-voltage lines and medium-voltage/low-votatgansformer stations). The estimated value ofatgs is
PLN 7,265 thousand. Pursuant to insurance policfeENEA Operator Sp z.0.0., the insured’s deduetiiol

property damages is 20%.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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At the same time, by the date of approving theselensed interim consolidated financial statemen6sthird-
party claims for the total amount of PLN 4,233 thand were lodged to the insuring company of ENEA
Operator Sp. z o0.0. The claims were related to dacharadio and television equipment and household

appliances, damaged foodstuffs and property damedge=d to removing the effects of the failure.

Consequently, the President of Energy Regulatorthévity undertook appropriate actions in order xplain
the circumstances and causes of the failure. Heestqd ENEA Operator Sp. z 0.0. to present detailed
information concerning this event, the causescthese and scope of the failure and its conseqseiacehe
national electricity system as well as informatmmthe technical condition of damaged devices dectricity
lines. Moreover, he requested the company to spections taken in order to repair the failure amchove its

effects.

Information obtained will be analyzed in order tetefmine if the Company complied with its obligatito
maintain equipment, installations and networks m appropriate condition ensuring continuous ance saf
electricity supplies in line with applicable quglgtandards. If it is determined that the Compaidyndt comply
with these requirements, the entity will be finedaiccordance with Article 56 clause 1 point 2 & Bnergy

Law.

30. Opening negotiations concerning acquisition of Zesp Elektrowni P atnéw-Adamow-Konin S.A.

In 2008 the Parent Company started negotiations tlvé receiver in bankruptcy of Elektrim S.A. comirg the
acquisition of 45.95% of shares in Zespét ElektrmnPatnow-Adamow-Konin S.A. (ZE PAK). The Group will
place the offer after a number of conditions haantraet. They include satisfactory results of tlgalgfinancial,
tax, technical, environmental and operational newié ZE PAK and its capital group, negotiating @inditions
of the sales agreement and positive settlemeriteoflaims with respect to shares in ZE PAK fileddieptors of
Elektrim S.A. As at the date of preparation of the®ndensed interim consolidated financial statésnan

binding decisions were taken.

31. Actions aimed at acquisition of a coal-mining entit

The Company has taken actions aimed at acquiringorg@anized part of Kopalnia $jla Kamiennego
“Brzeszcze — Silesia” Ruch Il Silesia and it placgdpreliminary offer of acquisition. As at the daié

preparation of these condensed interim consolid@&tedcial statements no binding decisions wererak

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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32. Changes in excise tax

On 1 March 2009, the amendment of the Excise TaxoA23 January 2004 came into force. Polish extage
regulations had to be amended in order to comptiz tie EU laws. Based on the amendment, the exaise
obligation arises when electricity is supplied tee tfinal buyers (not in time of producing electmygi
Consequently, since 1 March 2009 ENEA S.A. has lmistiged to pay excise tax, while before it wasdplay
Elektrownia “Kozienice” S.A.

On 12 February 2009 the European Court of Justeesqd a verdict stating that the Polish regulations
determining the moment of occurring the excise dbligation in the sale of energy did not complyhwihe

regulations of the EU Energy Directive.

In relation to the said arrangements, in Febru@@92Elektrownia “Kozienice” S. A. filed a motion tbe Head
of the Radom Tax Office for a refund of overpaictieg tax in the amount of PLN 694, 574 thousandttier
period from January 2006 to December 2008. As difiend is not certain, the requested excise taxhckfuas

not included in these consolidated financial sta&tets

The excise tax accrued for the period from 1 Ma&06A9 to 31 March 2009 in ENEA S.A. amounted to PLN
25,117 thousand.

33. Post balance sheet events

Increase in capital of subsidiary

On 31 March 2009 the Extraordinary Shareholders’ efitg of Zaklad Ustlug Przewozowych
“ENERGOTRANS” Sp. z 0. 0. passed a Resolution Nt Increase the company’s share capital by PLN 500
thousand to PLN 1,385 thousand, by way of creatif§0 new shares with the face value of PLN 5001.cAt

new shares in the company’s share capital wererassipy the sole shareholder ENEA S.A. On 1 Aprd20

the shares were covered with a cash contribution.

Notes presented on pages 15 — 39 constitute agrahigart of these condensed interim consolidatexhtial statements.
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Selected individual financial data

in PLN ‘000 in EUR ‘000
3 months 3 months 3 months 3 months
ended ended ended ended

31.03.2009 31.03.2008 31.03.2009 31.03.2008
Net sales revenue 1921 399 1 490 592 417 750 419 012
Profit/loss on operating activities 55177 (3051) 11997 (858
Profit/loss before tax 86 239 5209 18 750 1464
Net profit/loss of the reporting period 70 054 3361 15231 945
Net cash flows from operating activities (146 383) 98 892 (31 827) 27 799
Net cash flows from investing activities (1923 744) 420 (418 260) 118
Net cash flows from financing activities (840) (405) (182) (114)
Total net cash flows (2070 967) 98 907 (450 269) 27 803
Weighted average number of shares 441 442 578 348 220 557 441 442 578 348 220 557
Net earnings per share (in PLN) 0.16 0.01 3 0.00
Diluted profit per share (in PLN / EUR) 0.16 0.01 0.03 0.00

Balance as at

Balance as at

Balance as at

Balance as at

31.03.2009 31.12.2008 31.03.2009 31.12.2008
Total assets 11 136 557 11 093 233 2 368 825 2658 718
Total liabilities 1355 257 1380 315 288 273 330820
Non-current liabilities 125 558 124 163 26 707 29 758
Current liabilities 1229 699 1256 152 261 566 301 062
Equity 9 781 300 9712918 2 080 552 2 327 897
Share capital 588 018 588 018 125 076 140 930
Book value per share (in PLN / EUR) 22.16 22.00 4.71 5.27
Diluted book value per share (in PLN / EUR) 22.16 22.00 4.71 5.27

The above financial data for Q1 2009 and 2008 wareslated into EUR in line with the following pciples:

- individual assets and liabilities - as per the agerexchange rate at 31 March 2009 — PLN/EUR 4.7&4 &t 31 December
2008 - PLN/EUR 4.1724);

- individual items from the income statement anddash flow statement - as per the arithmetic meahefiverage exchange
rates determined by the National Bank of Polandtake last day of each month of the financialgbfrom 1 January to 31
March 2009 - PLN/EUR — 4.5994 (for the period frirdanuary to 31 March 2008 — PLN/EUR 3.5574).
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INDEPENDENT AUDITOR’'S REPORT ON THE REVIEW
OF THE SUMMARY INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD FROM 1 JANUARY 2009 TO 31 MARCH 2009

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

We have reviewed the attached summary interim Gizdrstatements of ENEA S.A. (hereinafter referteds

.the Company”) with registered office in Pozna&owowiejskiego 11 Street, including:

— balance sheet prepared as of 31 March 2009, with agsets and liabilities plus equity of PLN 15557

thousand;

- statement of comprehensive income for the periothf. January 2009 to 31 March 2009 disclosing net

profit and comprehensive income of PLN 70,054 thods

- statement of changes in equity for the period fiodanuary 2009 to 31 March 2009, disclosing aregse
in equity of PLN 68,382 thousand;

— cash flow statement for the period from 1 Januad92to 31 March 2009, showing a cash outflow of
PLN 2,070,967 thousand;

— additional information and explanations.

Fairness, correctness and clarity of informationluded in the summary interim financial statemeats
the responsibility of the Management Board of tlmmpany. Our responsibility was to review theserfaial

statements.

We have conducted the review in line with legalutagons valid in Poland and auditing standardseadsby the
National Council of Statutory Auditors. These stamt$ require to plan and conduct the review in sualay as
to obtain reasonable assurance that the summamnyninfinancial statements are free of material tatesnents.
Our review was carried out mainly based on analgdiglata included in the summary interim financial
statements, insight into the accounting records iafarmation provided by the Management Board amal t

financial and accounting personnel of the Compaltye scope and methodology of a review of summary
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interim financial statements significantly differom an audit, which is aimed at expressing an opiron
summary interim financial statements; thereforesmch opinion is being issued.

Our review did not identify a need to introducengfigant changes to the attached summary interimarfcial
statements so that they would provide a fair amércliew of the financial situation of ENEA S.A. 631
March 2009 and its financial effectiveness for pleeiod from 1 January 2009 to 31 March 2009, ig lvith the
International Financial Reporting Standards in thlen approved by the European Union and applicable

interim financial reporting.

Marcin Samolik Represented by
Certified auditor
No. 10066/7594

Deloitte Audyt Sp. z o.0.

ul. Piekna 18, Warszawa

Entity authorized to audit

financial statements entered under
number 73 on the list kept by the
National Council of Statutory Auditors

Warsaw, 15 May 2009
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These condensed interim individual financial staets have been prepared in accordance with thenktienal
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(EV) and by the Management Board of ENEA S.A.
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(all amounts expressed in PLN ‘000, unless statedrwise)

Individual Balance Sheet

ASSETS

Non-current assets

Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investments in subsidiaries, associates and caekaliss
Deferred tax assets

Financial assets available for sale

Financial assets measured at fair value througfit prdoss

Current assets

Trade and other receivables

Current income tax receivables

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

TOTAL ASSETS

Balance as at

31.03.2009 31.12.2008

216 166 212 361
898 990

904 982
7 800 826 7780 241
32116 39701

3 866 3 866
1093 1033
8 055 869 8039174
902 172 732 673
14 528 -
1913 569 -
250 419 2 321 386
3 080 688 3 054 059
11 136 557 11 093 233

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

individual financial statements
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LIABILITIES

EQUITY

Share capital

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

Share-based capital

Revaluation reserve (financial instruments)

Reserve capital

Retained earnings

Total equity

LIABILITIES

Non-current liabilities

Loans and borrowings

Finance lease liabilities

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

Current liabilities

Loans and borrowings

Trade and other liabilities

Finance lease liabilities

Settlement of income due to subsidies and connmetties

Current income tax liabilities

Liabilities due to employee benefits

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

Provisions for other liabilities and obligations

Total liabilities
TOTAL EQUITY AND LIABILITIES

Balance as at

31.03.2009 31.12.2008
588 018 588 018
4 627 673 4627 673
(17 396) (17 396)

1144 336 1144 336
(3 847) (3 847)
754 425 754 425

2 688 091 2619 709
9 781 300 9712918
6 982 5821
34535 34 301
84 041 84 041
125 558 124 163
1080 441 879 458
2 600 1967
1930 2437

- 11 654

7517 9018
228 163 799

69 349 143 942
43 626 43 877

1 229 699 1 256 152
1 355 257 1380 315
11 136 557 11 093 233

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

individual financial statements
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Individual statement of comprehensive income

For the period
3 months ended 3 months ended

31.03.2009 31.03.2008
Sales revenue 1946 516 1490 592
Excise duty (25 117) -
Net sales revenue 1921 399 1490 592
Other operating revenue 11527 16 170
Amortization/Depreciation (3 240) (4 196)
Employee benefits costs (8 507) (7 630)
Consumption of materials and raw materials andsaaisgoods sold (454) (1161)
Energy purchase for the needs of sales (1 261 044) (867 203)
Transmission and distribution services (564 136) (595 527)
Other external services (25 922) (24 367)
Taxes and charges (3493) (2 806)
Profit (loss) on sale and liquidation of propemiant and equipment 1061 -
Other operating expenses (12 014) (6 923)
Operating profit 55177 (3051)
Financial expenses (3197) (207)
Financial revenue 34 259 8 467
Revenue from dividends - -
Profit before tax 86 239 5209
Income tax (16 185) (1 848)
Net profit for the financial period 70 054 3361
Other full income items
Measurement of financial assets available for sale - (1 835)
Income tax related to other full income items - 284
Other net full income items - (1 551)
Full income 70 054 1810
Earnings per shareholders 70 054 3361
Weighted average number of ordinary shares 441 442 578 348 220 557
Net earnings per share (in PLN) 0.16 0.00
Diluted earnings per share (in PLN) 0.16 0.00

The individual statement of comprehensive incomaikhbe analyzed jointly with explanatory notesstdnting an integral part of the

condensed interim individual financial statements

48



ENEA S.A.
Condensed interim individual financial statememts®1 2009

(all amounts expressed in PLN ‘000, unless statedrwise)

Individual statement of changes in equity

Share
capital
(nominal
value)

Revaluation of
share capital

Total
share
capital

Own
shares

Capital due to
surplus of the
price of issue
over the face

value of shares

Revaluation
reserve
(financial

instruments)

Retained
earnings

Reserve
capital

Share-based
capital

Total
equity

Balance as at 01.01.2009 441 443 146 575

588 018

(17 396)

4627 673 1144 336 (3847 754 425 2619 709

9712918

Measurement of financial
assets available for sale
Sale of financial assets
available for sale

Total profit for the period

70 054

70 054

Total recognized profit and
loss for the period
Redemption of shares
Cash equivalent exchanged
for shares

Change in the fair value of
employee shares program
Distribution of the financial
profit/loss

Dividends

Issuance of shares

Own shares acquired under
the stabilization option

70 054

(1672)

70 054

(1672)

Balance as at 31.03.2009 441 443 146 575

588 018

(17 396)

4627 673 1144 336 (3847) 754 425 2688 091

9 781 300

The individual statement of changes in equity stidaal analyzed jointly with explanatory notes cdnsitig an integral part of the condensed interidiviidual financial statements
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Capital due to

Share surplus of the Revaluation
capital Revaluation of  Total share rice %f issue over Share-based reserve Reserve Retained Total equity
(nominal share capital capital P : capital (financial capital earnings q
the nominal value .

value) of shares instruments)
Balance as at 01.01.2008 348 221 146 575 494 796 2791 254 901 110 - 412 400 2 864 459 7 464 019
Measurement of financial
assets available for sale
Dividend 2229 2229
Sale of financial assets
available for sale
Total profit for the period 1810 1810
Total recognized profit and
loss for the period 4039 4039
Distribution of the financial
profit/loss -
Dividends
Increase in share capital
Balance as at 31.03.2008 348 221 146 575 494 796 2791 254 901 110 412 400 2 868 498 7 468 058

The individual statement of changes in equity stidnd analyzed jointly with explanatory notes cdustig an integral part of the condensed interidividual financial statements
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(all amounts expressed in PLN ‘000, unless statedrwise)

Individual cash flow statement

3 months 3 months
ended ended
31.03.2009 31.03.2008
Cash flows from operating activities
Net profit for the financial period 70 054 3361
Adjustments:
Income tax recognized in the income stateme 16 185 1848
Amortization/Depreciation 3240 4196
Costs of benefits due to share-based paygmen - -
Loss on sale and liquidation of propertgnp and equipment 414 -
Impairment loss on property, plant and poqént - -
(Profit) / loss on sale of financial assets (60) (1313)
Interest revenue (34 568) (8 264)
Revenue from dividends - -
Interest expense 151 189
Exchange (gains) / losses
due to loans and borrowings - -
(14 638) (3 344)
Income taxes paid (34 783) (29 658)
Interest received 34010 (189)
Interest paid (151) 11 500
Changes in the working capital
Inventories - -
Trade and other receivables (168 981) (68 196)
Trade and other liabilities 184 567 190 227
Liabilities due to employee benefits (1501) (9 720)
Settlement of income due to subsidies amhection fees (553) (540)
Change in provisions for certificates ofgami (74 593) 11 953
Change in liabilities due to an equivalehtte right to acquisition of
shares free of charge (139 563) -
Change in provisions (251) (6 502)
(200 875) 117 222
Net cash flows from operating activities (146 383) 98 892
Cash flows from investing activities
Acquisition of property, plant and equipment angngible assets 6 985 (313
Gains from disposal of property, plant and equipnaemnl intangible assets - 267
Gains from sale of financial assets - 3292
Acquisition of financial assets (1913 569) -
Acquisition of subsidiaries, associates and a lipicntrolled entity (17 200)
Dividends received - -
Other outflows / inflows from investing activities 40 -
Net cash flows from investing activities (1923734 420
Cash flows from financing activities
Outflows due to payment of finance lease liab#itie (840) (405)
Net cash flows from financing activities (840) (405)
Net increase /(decrease) in cash (2070 967) 98 907
Opening balance of cash 2 321 386 356 592
Closing balance of cash 250 419 455 499

The individual cash flow statement should be aredyjpintly with explanatory notes constituting ategral part of the condensed interim
individual financial statements
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(all amounts expressed in PLN ‘000, unless statedrwise)

1. General information about ENEA S.A.

Name (business name):

Legal form:

Country of the registered office:
Registered office:

Address:

National Court Register - District Court in Poznan
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spotka Akcyjna

joint-stock company

Poland

Pozna

ul. Nowowiejskiego 11, 60-967 Pozna
KRS 0000012483

(+48 61) 856 10 00

(+48 61) 856 11 17

enea@enea.pl

www.enea.pl
630139960

777-00-20-640

ENEA S.A, operating under the business name Enggd?oznaska S.A, was entered in the National Court
Register in the District Court in Poznainder number KRS 0000012483 on 21 May 2001.

As at 31 March 2009 the Company’s shareholder &treds as follows (an increase in the share chpaa

result of issuance of shares under a public offevias registered in the National Court Registei®ranuary
2009): State Treasury of the Republic of Polan8.48% of shares, Vattenfall AB - 18.67% %, EuropBank

for Reconstruction and Development 2.50%, ENEA S.A).26% (shares acquired under the stabilization

option), other shareholders - 2.09%.

As at 31 March 2009 the Company’s statutory shagtal equaled PLN 441,443 thousand (PLN 588,018
thousand upon adoption of EU-IFRS and considerypghinflation and other adjustments) and was didioi¢o

441,442,578 shares (an increase in the share kcapitaresult of issuance of shares under a paofiécing was

registered in the National Court Register on 1314ay2009).

Main activities of ENEA S.A. (“ENEA”, “Company”) itrade in electricity.

ENEA S.A. is the parent company of the ENEA SCApital Group which as at 31 March 2009 compridsd a

25 subsidiaries, 3 associates and a jointly-caetiaintity.

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

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

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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(all amounts expressed in PLN ‘000, unless statedrwise)

2. Statement of compliance

These condensed interim individual financial staeta were prepared in accordance with the Intemali
Financial Reporting Standards IAS B#terim Financial Reportingas approved by the European Union (EU-
IFRS) and adopted by the Management Board of ENEBA S

The Management Board of the Company used its bestvledge as to the application of standards and
interpretations as well as measurement methods paimtiples applicable to the individual items ofeth
condensed interim individual financial statemerftENEA S.A. in accordance with EU-IFRS as at 31 thar
2009. The presented statements and explanatiorsbde®n determined using due diligence. Theses neade

interim individual financial statements were revighby a certified auditor.

3. Accounting principles applied

These condensed interim individual financial staete were prepared in accordance with the accauntin
policies consistent with those applied during tleppration of the most recent annual individuahiicial
statements, excluding changes of standards angbiiatations approved by the European Union, whigblyato

the reporting periods beginning after 1 January9200

The accounting principles applied by the Companyehzeen presented in the individual financial stegets of
ENEA S.A. for the financial year ended 31 Decenii8.

The Polish zloty was used as the measurement gyattiry currency for the interim individual finaati
statements The data in the individual financiatesteents have been presented in PLN thousand (PQB),'0

unless stated otherwise.

These condensed interim individual financial staeta should be read together with the individuaaficial
statements of ENEA S.A. for the financial year eh@8& December 2008.

4. New accounting standards and interpretations

For the annual periods beginning after 1 Januaf@2few standards approved by the EU are applicdbie.
Company complied with those standards when pregathese condensed interim individual financial

statements.

e |IFRS 8 “Operating Segments”
¢ Revised IAS 1 — Presentation of Financial Statement

* Revised IAS 23 — Borrowing Costs

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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(all amounts expressed in PLN ‘000, unless statedrwise)

5. Important estimates and assumptions

The preparation of these condensed interim indalifimancial statements in conformity with EU-IFR&yjuires
that the Management Board makes certain estimateassumptions that affect the adopted accountiigies
and the amounts reported in the condensed intadividual financial statements and notes therebt® ddopted
assumptions and estimates are based on the Manag®uard's best knowledge about current and future
activities and events. The actual figures, howegen, be different from those assumed. The estinstepted

for the needs of preparation of the condensediitardividual financial statements are consisteithvihe
estimates adopted during preparation of the indafidinancial statements for the previous finangigr. The
estimates presented in previous the financial ydarsiot have a significant influence of the curremérim

period.

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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6. Composition of the Capital Group - list of subsidiaies, associates and jointly-controlled entities

Share of ENEA
S.A. in the total

Share of ENEA
S.A. in the total

No | Name and address of the Company number of votes number of votes
[%] [%0]
31.03.2009 31.12.2008
ENERGOMIAR Sp. z o0.0.
L Poznai, ul Strzesziska 58 100 100
BHU S.A.
2. Poznai, ul. Strzesziska 58 87.97 87.97
3 Energetyka Poziigka Biuro Ustug Technicznych S.A. 100 100
" | Poznai, ul. Dziadoszaska 10
Energetyka Pozriagka Hotel ,EDISON” Sp. z 0.0.
4 Baranowo k/Poznania 100 100
Energetyka Wysokich i Najwgzych Napi¢
5. | “EWINN" Sp. z o.0. 100 100
Poznai, ul. Strzesziska 58
6 Energetyka Pozmaka Zaktad Transportu Sp. z o.0. 100 100
" | Poznai, ul. Strzesajska 58
COGEN Sp. z o.0.
/- Poznai, ul. Nowowiejskiego 11 100 100
EnergoPartner Sp. z 0.0.
8. Poznai, ul. Strzesziska 58 100 100
Energetyka Poziiaka Przedgbiorstwo Ustug Energetycznych
9. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
Energetyka Pozmaka Zaktad Obstugi Socjalnej
10. | ENERGO-TOUR Sp. z 0.0. 99.92 99.92
Poznai, ul. Marcinkowskiego 27
ENEOS Sp. z 0.0.
1 Szczecin, ul. Ku Siou 34 100 100
ENTUR Sp. z 0.0.
12. Szczecin, ul. Malczewskiego 5/7 100 100
Niepubliczny Zaktad Opieki Zdrowotnej Centrum Reltigdryjno —
13.| Wczasowe ENERGETYK Sp. z 0.0. 99.92 99.92
Inowroctaw, ul. Wilkdskiego 2
STEREN Sp. z o.0.
14. Bydgoszcz, ul. Lenartowicza 38-3 100 100
Elektrownie Wodne Sp. z o.0.
15. Samocaizek, 86-010 Koronowo 100 100
16 Zaktad Ustug Przewozowych ENERGOTRANS Sp. z 0.0. 100 100
| Gorzéw WIkp., ul. Energetykéw 4
+PWE Gubin” Sp. z 0.0.
17. Sckowice 100 gm. Gubin 50 50
Przedstbiorstwo Energetyki Cieplnej Sp. z 0.0. w Obornikac
18. Oborniki, ul. Wybudowanie 56 87.99 87.99
19 Zaktad Ustug Teleinformatycznych ZZE S.A. ,IT SesiBp. z 0.0. 100 100
" | Zielona Gora, ul. Zacisze 28
Zaktad Handlowo — Ustugowy ,Auto — Styl” Zielonogkich Zaktadow
20. | Energetycznych S.A. Sp. z o0.0. 100 100
Zielona Gora, ul. Zacisze 15
FINEA Sp. z 0.0.
21. Poznai, ul. Warszawska 43 100 100
Przedsgtbiorstwo Energetyki Cieplnej —Gozdnica Sp. z o.0.
22. Gozdnica, ulSwierczewskiego 30 100 100
ENEA Operator Sp. z 0.0.
23. Poznai, ul. Strzesziska 58 100 100
Elektrownia ,Kozienice” S.A.
24. Swierze Gorne, gmina Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Sp. z 0.0. w Pile
25- | 64-920 Pita, ul. Kaczorska 20 64.997 64.997
Kozienice Il Sp. z 0.0.
26. Swierze Gorne, gmina Kozienice, Kozienice 2 50 30
27 Przedsibiorstwo Produkcji Strunobetonowyéerdzi Wirowanych 49 49

WIRBET S.A.

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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Ostrow WIkp., ul. Chtapowskiego 51
Przedstbiorstwo Energetyki Ciepinej wremie S.A.
Srem, ul. Staszica 6

Elektrocieptownia Biatystok S.A.

Biatystok, ul. Gen. Andersa 3

28. 41.65 41.65

29. 30.36 30.36

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

On 23 February 2009, the Extraordinary Shareholdéegting of Kozienice Il Sp. z 0. 0. adopted aaletion
to increase the share capital by PLN 34,000 thalsBNEA S.A.. acquired 17,200 new shares with tuoef
value of PLN 1,000 each. The remaining shares assamed by Elektrownia “Kozienice” S.A. After thapdal
increase, ENEA S.A. and Elektrownia ,Kozienice” Shld 50% in the share capital and in the totahber of

votes at the Shareholders’ Meeting.

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

were covered with a contribution in kind.

On 31 March 2009 the Extraordinary Shareholderséfibg of ENTUR Sp. z 0. 0. passed a ResolutionINt.
increase the company’s share capital by PLN 3,98b&sand to PLN 4,034.5 thousand, by way of angati
7,869 new shares with the face value of PLN 50theAd new shares in the company’s share capitalewe

assumed by the sole shareholder ENEA S.A. The shiaee covered with a contribution in kind.

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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7. Segment reporting

Segment reporting for the period from 1 Januargltdarch 2009 is as follows:

Turnover All other Total
segments

Net sales revenue* 1908 504 12 895 1921 399
Inter-segment sales - - -
Total net sales revenue 1908 504 12 895 1921 399
Total expenses ** (1843 174) (11 356) (1 854 530)
Segment profit/loss 65 330 1539 66 869
Unassigned general and administrative expenses 1692)
Operating profit 55177
Financial expenses (3197)
Financial revenue 34 259
Revenue from dividends -
Income tax (16 185)
Net profit 70 054

Segment reporting for the period from 1 Januargltdvarch 2008 is as follows:
All other

Turnover Total
segments

Net sales revenue* 1 480 445 10 147 1490 592
Inter-segment sales - - -
Total net sales revenue 1 480 445 10 147 1490 592
Total expenses ** (1471 648) (3 560) (1 475 208)
Segment profit/loss 8 797 6 587 15 384
Unassigned general and administrative expenses 8 438)
Operating profit (3051)
Financial expenses (207)
Financial revenue 8 467
Revenue from dividends -
Income tax (1848)
Net profit 3361

* - net sales revenue under Turnover includes résaevenue from sales of distribution servicescWiin the condensed interim consolidated
financial statements of the ENEA S.A Group wereviitldially presented under Distribution.

* - including other operating revenue and expenses

Notes presented on pages 52 — 72 constitute agrahtgart of these condensed interim individuahficial statements
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Information on operating segments (cont’d)

Other segment reporting information as at 31 M&@00:

All other

Balance as at 31.03.2009 Turnover Total
segments

Property, plant and equipment 18 353 141 742 160 095
Trade and other receivables 888 157 5901 894 058
Total: 906 510 147 643 1054 153
ASSETS excluded from segmentation 10 082 404
- including property, plant and equipment 56 071
- including trade and other receivables 8114
TOTAL: ASSETS 11 136 557
Trade and other liabilities 1027 937 6 309 1034 246
Equity and liabilities excluded from segmentation 10102 311
- including trade liabilities and other liabiliie 46 194
TOTAL: EQUITY AND LIABILITIES 11 136 557
Capital expenditure for fixed assets and intangisigets - 5590 5590
Capital expenditure for fixed assets and intangiisigets excluded from

segmentation 4186
Depreciation /amortization of fixed assets / infalgassets 86 3013 3099
Depreciation /amortization of fixed assets / infalgassets excluded from

segmentation 141
Revaluation write-down on receivables as at 3102 83 847 557 84 404

Notes presented on pages 52 — 72 constitute agrahtgart of these condensed interim individuahficial statements
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Information on operating segments (cont'd)

Other segment reporting information as at 31 Dezrab08:

All other

Balance as at 31.12.2008 Turnover segments Total

Property, plant and equipment 18 439 140 710 159 149
Trade and other receivables 713082 5 896 718 978
Total: 731521 146 606 878 127
ASSETS excluded from segmentation 10 215 106
- including property, plant and equipment 53212
- including trade and other receivables 13 695
TOTAL: ASSETS 11 093 233
Trade and other liabilities 840 957 5912 846 869
Equity and liabilities excluded from segmentation 10 246 364
- including trade liabilities and other liabiliie 32 589
TOTAL: EQUITY AND LIABILITIES 11 093 233
Capital expenditure for fixed assets and intangisigets - 13421 13421
Capital expenditure for fixed assets and intangisigets excluded from

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

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

the segment on a reasonable basis.

The segment expenses are those consisting of abgisods sold to external clients and costs ofgaations
with other Group segments, which result from openat of a given segment and are directly attribletab a
given segment with a relevant portion of the Conyfmexpenses assignable to given segment on anablso

basis.

Market prices, which provide individual entitiestivia margin sufficient for independent functioniag the
market, apply to inter-segment transactions. Ppesified in the Energy Law, i.e. tBmergy Lawof 10 April
1997 and relevant secondary legislation, applyeirms of trading in electricity and providing trarission

services.

Supplementary reporting - geographical segments

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

segments.

8. Property, plant and equipment

During the 3-month period ended 31 March 2009,Gbenpany acquired property, plant and equipmentter
total amount of PLN 9,776 thousand (during the queiof 12 months ended 31 December 2008: PLN 35,314

thousand).

During the 3-month period ended 31 March 2009, @wmpany sold and liquidated property, plant and
equipment for the total net amount of PLN 1,568u#amd (during the period of 12 months ended 31 ibbee
2008: PLN 547 thousand).

During the 3-month period ended 31 March 2009 Gbmpany decreased property, plant and equipmenalyy
of a contribution in kind of assets of the totat heok amount of PLN 4,255 thousand made to ENTPRZS
0.0. and IT SERWIS Sp z o.0.

As at 31 March 2009 the total revaluation write-tisvon the carrying value of property, plant andigmgent
was PLN 7,784 thousand (as at 31 December 2008: R84 thousand).
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Impairment test (property, plant and equipment)
The Company carried out an impairment test of priyp@lant and equipment as at 31 December 2008eda

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

9. Intangible assets

During the 3-month period ended 31 March 2009, Goenpany did not acquire intangible assets (durimg t
period of 12 months ended 31 December 2008: PLioOsand).

During the 3-month period ended 31 March 2009 Gbmpany did not sell or liquidate intangible as¢dtsing
the period of 12 months ended 31 December 2008: Pthdusand).

10. Investments in subsidiaries, associates and jointigontrolled entities

31.03.2009 31.12.2008
Opening balance 7 780 241 7 525 908
Acquisition of investments 27 399 254 543
Revaluation write-down - (210)
Decrease in shares due to the difference betwesratrying value and
market value (6 814)
Closing balance 7 800 826 7 780 241

During the 3-month period ended 31 March 2009,Gbenpany acquired shares in subsidiaries: ZakladidJst
Teleinformatycznych ZZE S. A., ,IT SERWIS” Sp. z@.in Zielona Géra and ENTUR Sp. z 0. 0. in Szitzec
for the total amount of PLN 27,399 thousand (durihg period of 12 months ended 31 December 2008 the
Company acquired shares in associated entitiehdaotal amount of PLN 185,164 thousand).

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

During the 3-month period ended 31 March 2009 dral 12-month period ended 31 December 2008 the

Company did not sell any investments in associates.

Revaluation write-down on investments

31.03.2009 31.12.2008
Opening balance of revaluation write-down on inveshents 13724 13514
Created - 210
Closing balance of revaluation write-down on inveshents 13724 13724
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11. Revaluation write-downs on trade and other receivales

31.03.2009 31.12.2008
Opening balance of revaluation write-down on receibles 93519 96 520
Created 2 303 9153
Released (11 420) (11 237)
Applied 2 (917)
Closing balance of revaluation write-down on receiables 84 404 93 519

During the 3-month period ended 31 March 2009y¢hvaluation write-down on the carrying value ofigaand
other receivables decreased by PLN 9,115 thoushnth( the period of 12 months ended 31 Decemb@8 20

the revaluation write-down decreased by PLN 3,0@Ls$and).

12. Investment portfolio

As ENEA S.A. fulfilled the conditions necessaryrétdease funds due to issuance of shares at the Vg8&he
ESCROW bank account, on 6 February 2009 a spesmialfinancial institution dealing with professional
management of cash was transferred the amountdfIRP213,569 thousand. In accordance with the Agesgm
transferred funds will be invested only in safe usiies (treasury bills and bonds worth PLN 1,324,5
thousand) and deposits (in banks specified by tragany - PLN 524,045 thousand), as below:

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

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

Bank deposits 0% 30%

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

13. Settlement of acquisition of new subsidiaries andsgociates

In December 2008 ENEA S.A. acquired two subsidgarrzedsibiorstwo Energetyki Cieplnej Sp. z 0. 0. in
Oborniki (“PEC Oborniki”) and Miejska Energetykaepina Sp. z o. o. in Pita (“MEC Pita”) and two asistes:
Przedstbiorstwo Energetyki Cieplnej Wremie S.A. and Elektrocieptownia Biatystok S.A. aAsthe date of
preparation of these condensed interim individiurgdricial statements assigning the fair value tatiflable
assets and liabilities of the acquired entity wassible only as an estimate, therefore the Complaeided to
carry out the settlement on a preliminary basisy Adjustments of the estimated values resultingftbe end

of the preliminary settlement will be made withia thonths of the date of acquisition.

14. Share capital

The Extraordinary Shareholders’ Meeting of 3 NovemB008 passed a Resolution on an increase irhtre s
capital of ENEA S.A. in relation to the planned peatoffering of 103,816,150 series C bearer shavigs the
face value of PLN 1 each. The share capital waseased from PLN 337,626,428 to PLN 441,442,578.
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Registration of the increase in the National C&Register was made on 13 January 2009. On 30 Jag0asy

the new shares were registered in the National Sigpy for Securities.

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

Pursuant to the Act on Commercialization and Pidesibn of 30 August 1996 (henceforth: the “Act on
Commercialization and Privatization”), the employexd the ENEA S.A. Capital Group are entitled tojusoe
up to 15% of the shares in ENEA S. A. free of ckdiftenceforth: the “Program”).

The employees of the ENEA S.A. Capital Group abatdate of commercialization (i.e. in 1993 andé)98ho
submitted a written declaration of the intentionatguire shares within 6 months from the commaerzitbn
date are eligible for acquiring the shares freeclsfirge. The Act on Commercialization and Privaitizat
determined the total number of shares to be grantdtbut specifying the number of shares to be o
individual employees. The number of shares grattdéddividual employees will depend on an emplogdetal
period of service, including the period of serviaghe enterprise prior to and following the comaiglization,
until the date of the sale of shares by the Stegasury.

Pursuant to IFRS 2, the costs of the program otagliie recognized in the period of the eligible emgpes’
service, whereas the employment cost ought to errdined as at the Vesting Date, i.e. as at the dhen all

the essential conditions for share granting to eyg#s are determined.

The value of the employee share program was detechbly the Company based on the valuation of ENBA S
shares as at the date of the consolidated finasEitdments for the financial years ended 31 Deee2®07, 31
December 2006 and 31 December 2005 presented iprtispectus of ENEA S.A. The estimated value of the
program exceeded PLN 901 million. The total costhefprogram was recognized by the ENEA S.A. Chpita
Group as a previous year adjustment to equity @ dhrliest period presented in the consolidatedntial
statements, i.e. as at 1 January 2005 and suckvesstot subject to revaluation as at any of thesdanding the
subsequent financial years, i.e. 31 December 2803)ecember 2006, 31 December 2007 and 31 December
2008.

According to the Management Board, the Internatidfiaancial Reporting Standards do not include any
detailed provisions regarding settlement princiglsa program meeting the conditions determineth& Act

on Commercialization and Privatization, and in jgatar do not allow for an unambiguous interpretatiof
situations when the total number of shares to bhetgd under the program to eligible employees haedt the
commercialization date, i.e. prior to the Vestingt® has been determined but the number of sharée t
granted to individual employees has not been specifin such cases employees performing work in the
subsequent periods until the Vesting Date will @ty receive a larger number of shares, which agi be
effected through the issue of additional sharestimatugh a reduction of the number of shares tgiamted

to other employees, exclusively.
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Furthermore, the Management Board believes thakélyeobjective of the program was to award empleyee
compensation for work performed prior to the date@mmercialization of the enterprise (hence in plast),
which is supported by the fact that the total numifeshares to be granted to the employees is ulgest to

changes depending on further period of their servic

Taking into consideration the aforementioned argusieghe Management Board of ENEA SA decided that t
value of the program shall not be subject to angnges. In effect, as at 31 March 2009 the valu¢hef

aforementioned program remained at the level of BRI million.

Pursuant to the Act on the Principles for Acquisitiof Shares from the State Treasury in the Prooéss
Consolidation of Energy Sector Companies of 7 Smper 2007, eligible employees of Elektrownia
“Kozienice” S.A. were required to submit declaragmf the intention to exchange the equivalenttierright to
acquire shares in ENEA S.A. until 18 January 2@aslowing the examination of the declarations sutedias
well as the result of the complaint procedure,vhiele of shares subject to settlement as an eguivalas PLN
291,127 thousand (PLN 514,920 thousand as at 3¢rbleer 2007). The exchange of the equivalent vaue f
the right to shares in the amount of PLN 224,042ugland was recognized in the Company’s equity under

“Equity related to share-based payments”.

As at 31 March 2009, a portion of the equivalens waid to the Eligible Employees of Elektrownia ‘4enice”
S.A. As at 31 March 2009 the remaining liabilityedio the equivalent was PLN 24,236 thousand (PLB| 799
thousand as at 31 December 2008).

16. Deferred income tax

Changes in the deferred tax asset (consideringdtieff of asset and liability):

31.03.2009 31.12.2008
Opening balance (39 701) (29 351)
Amount charged to profit 7 585 (9 447)
Amount charged to other full-income items - (903)
Closing balance (32 116) (39 701)

During the 3-month period ended 31 March 2009 Gbepany’s profit before tax was charged with PLBEI8B,
thousand as a result of a decrease in the deftaxegisset (during the period of 12 months ende®&iember

2008 the Company'’s profit before tax was creditéth WLN 9,447 thousand due to an increase in thetps

17. Certificates of origin

31.03.2009 31.12.2008
Certificates of origin (49 249) (14 572)
Advance payments for certificates of origin (2 256) (2 985)
Provision for the costs of redemption of certifesbf origin 120 854 161 499
Provision for certificates of origin 69 349 143 942
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18. Provisions for liabilities and other obligations

Provision for projected losses due to compensatiqgroceedings

31.03.2009 31.12.2008

Opening balance 42 268 61 676
Increase in provisions 532 17 023
Decrease in provisions (738) (36 431)
Closing balance 42 062 42 268
Other provisions

31.03.2009 31.12.2008
Opening balance 1609 588
Increase in provisions - 1021
Decrease in provisions (45) -
Closing balance 1564 1609

Provisions for liabilities are determined at justif, reliably estimated amount. Individual proviscare created
for projected losses related to a court action ghtwagainst the Company. The provisions are creiatete
amount of the claim considering the probability lo§ing the case based on a legal opinion. The abst
provisions is recognized under other operating pgpe. The description of claims and relevant cgstih
liabilities has been presented in notes 23.2, 284 and 23.6.

During the 3-month period ended 31 March 2009, ghavision for projected losses due to compensation
proceedings decreased slightly (during the peribd2 months ended 31 December 2008 the provision fo

projected losses due to court proceedings and ptbeisions decreased by PLN 18,387 thousand).

As at 31 December 2008, the Management Board of ENEA. examined the submitted claims which had not
yet been brought to court. As a result of the exaton, the provision for claims of persons holdirgl

property due to non-contractual use of land foratmunt of PLN 20,350 thousand was partially reddas

19. Dividend

On 9 June 2008 the General Shareholders’ MeetingNEA S.A. adopted a resolution No. 2 concerning ne
profit distribution for the financial period fromJanuary 2007 to 31 December 2007 under whichrifeuat of
PLN 88,630 thousand was allocated for payment atleind to the State Treasury (dividend per share RN
0.25) The dividend was paid by 31 December 2008.

Pursuant to the “Act on profit-sharing paymentsompanies wholly owned by the State Treasury” Betember
1995 ENEA S.A. made quarterly profit-sharing paytmddefined as gross profit less the amount ofeciiincome
tax) in the amount of 15% which is presented aglehd payment. The Company ceased to be subjdbtieto
above obligation at the end of the month in whiah ¢apital increase resulting from the public isseaof shares
conducted in 2008 (13 January 2009) was registeeedince 1 February 2009.
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Profit-sharing payments for the period from 1 Jaguo 31 December 2008 was PLN 29,151 thousand.
As at 31 March 2009 profit-sharing payments for pleeiod from 1 January 2009 to 31 January 2009 wéne
1,672 thousand.

20. Related party transactions

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

31.03.2009 31.12.2008
Purchases, including: 1198 818 3861 807
investment purchases 6 805 26 628
material purchases 94 1263
service purchases 584 259 2293 876
other (including electricity) 607 660 1 540 040
121 752 302 316
Sales, including:
sales of electricity 118 076 287 027
sales of goods and materials 0 0
sales of services 431 2245
other 3245 13 044
31.03.2009 31.12.2008
Receivables 49 166 49 166
Liabilities 642 363 642 363

(i) Transactions concluded between Companies and Manabehe Group’s Management, divided into three
categories:
» resulting from employment contracts with Membergtef Management Board of the Parent
Company and related to appointment of the MembfettseoSupervisory Board;
» resulting from loans from the Company’s Social Baneund granted to Members of the
Management Board of the Parent Company and SupeyvBoard employed in ENEA S.A.

> resulting from civil-law agreements.

The amount of transactions as regards the firsigoay have been presented in the table below:

Management Board Supervisory Board
Item 01.01.2009 - 01.01.2008 - 01.01.2009 - 01.01.2008 -
31.03.2009 31.03.2008 31.03.2009 31.03.2008
Remuneration under employment contracts 497 271 - -
Remuneration pursuant to appointment to
managing and supervising bodies - - 80 86
Remuneration due to the position held in
supervisory boards of subsidiaries 40 56 - -
Remuneration due to other employee
benefits, including: (reduced payment for
electricity) 65 34 - -
TOTAL 602 361 80 86
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Members of the Management Board and SupervisorydBare subject to the provisions of the Act of 3ria
2000 on remuneration of persons managing certgal lentities (companies with the majority intereftthe
State Treasury). Pursuant to the Act the maximumthip remuneration cannot exceed six average mpnthl
remunerations in the enterprise sector excludirgditpponuses in Q4 of the preceding year publishgdhe
President of the Central Statistical Office. Theoant of the annual bonus cannot exceed thirty aeenaonthly

remunerations in the year preceding the bonus.

Transactions related to borrowings from the Compma8ypcial Benefits Fund:

No Body Balance as at Granted on Repaid until Balane as
’ 01.01.2009 01.01.2009 31.03.2009 31.03.2009
1. Management Board 18 - 1) 17
2. Supervisory Board - - - -
TOTAL 18 - (1) 17
No Body Balance as at Granted on Repaid until Balance as a
’ 01.01.2008 01.01.2008 31.12.2008 31.12.2008
1. Management Board 27 - 9)* 18
2. Supervisory Board 6 - (6) -
TOTAL 33 - (15) 18

* PLN 5 thousand eliminated from presentation isoarowing of Renata Czech dismissed from the famctf a Member of the
Management Board on 15 July 2008 based on theutemobf the Supervisory Board No. 55/V1/2008.

Other transactions resulting from civil-law agreetseconcluded between ENEA S.A. and Members of the
Company’s Bodies relate only to private use of canys cars by Members of the Management Board &N
S.A.

(iif) Transactions with entities whose shares are hettidoptate Treasury

ENEA S.A. also concludes business transactions thighentities of the central and local administratand
entities owned by the State Treasury of the ReputflPoland.
The transactions concern:
e purchase of electricity and property rights resgltfrom certificates of origin as regards renewable
energy and energy produced in cogeneration withh themn companies whose shares are held by the
State Treasury, and
« sale of electricity, distribution service and othelated fees, provided to the central and local
administration bodies (domestic sale) and entitd®ose shares are held by the State Treasury
(domestic wholesale and retail - end users).
These transactions are concluded at the arm’sHelpagis and their terms and conditions do not diifem
those used in transactions with other entities. Thenpany does not keep a register which would allow
aggregating the values of all transactions withdtage entities and entities whose shares arelyettie State

Treasury, therefore the turnovers and balanceslafed-party transactions disclosed in these casstkimterim
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individual financial statements do not include tfada concerning transactions with the entities wtslmres are

owned by the State Treasury.

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

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

31.03.2009 31.12.2008
Acquisition of property, plant and equipment 12 661 17 164
Acquisition of intangible assets - -
12 661 17 164

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

Sales of electricity during the year are subjectgasonal fluctuations. They increase during theerimonths
and decrease in summer. This depends on the tetupeend the length of the day. The extent of flatibns
depends on low temperature and shorter days inewsmd higher temperature and longer days in summer
Seasonal sales of electricity apply largely to $rokénts (32.4% of the value of sales), not to thdustrial

sector.

23. Contingent liabilities and proceedings before cous, bodies competent to conduct arbitration or
public administration bodies

23.1. Loans and borrowings collaterals and guaranes granted by the Company

The Company did not grant any guarantees or cadlstef loans or borrowings during the reportingiqe

23.2.  Pending proceedings before common courts af

Actions brought by the Company

Actions which ENEA S.A. brought to common courtda# refer to claims for receivables due to prauisof
electricity (the so-called electricity cases) ataims for other receivables - illegal consumptidnetectricity,
connections to the network and other specialistices rendered by the Company (the so-called nectrédity

cases).

As at 31 March 2009 there were 5,138 cases permifage common courts of law which had been brobght
the Company for the total amount of PLN 13,219 #aoul (as at 31 December 2008 there were 7,637 frases
the total amount of PLN 12,167 thousand). Nonthefcases is significant for the Company’s prafid.
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Actions brought against the Company

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

Company as particularly important (note 23.5).

As at 31 March 2009 there were 148 cases pendifgydoeommon courts of law which have been brought
against the Company for the total amount of PLN718,thousand (as at 31 December 2008 there were 166
cases for the total amount of PLN 12,734 thousaPd)visions related to the court cases have bessepted in
note 18.

23.3. Arbitration proceedings

As at 31 March 2009 there were no pending procgsdiefore competent arbitration bodies.

23.4. Proceedings before public administration bods

Pursuant to the decision of the President of tHe®b6f Competition and Consumer Protection of £pt8mber
2008 which ended the proceedings for charging edégt recipients with a double subscription fee fanuary
2008, ENEA S.A. was obliged to pay a fine of PLNDXhousand. The Company appealed against the dlecisi
on 30 September 2008. As at the date of preparafitimese condensed interim individual financialtesments

the appeal had not been examined.

Pursuant to the decision of 27 November 2008 NoE-PB1-206(4)/2688/2008MOS, the President of the
Energy Regulatory Office, following administratiygoceedings, imposed a fine of PLN 7,594 thousaed,
0.2771% of revenue from licensed operations geeérat 2006, due to non-fulfillment of the obligatio
specified in Article 9a clause 8 of the Energy Limwpurchase offered electricity produced in cogatien with
production of heat in the energy sources connectekde network and located in Poland. On 17 Decer2be8
ENEA S.A. appealed via the Energy Regulatory Offeéhe Regional Court in Warsaw - Court of Conmtjoati

and Consumer Protection - explaining the ENEA SRercised due diligence required by law to meet the

obligation specified in Article 9a clause 8 of theergy Law.

Due to the nature of the Company’s business, 8% ddarch 2009 there were many other proceedings&difie

public administration bodies.

Vast majority of the proceedings was instigatedrupequest of the Company which applies to relevant

administration bodies for:
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* instigation of administrative enforcement in orderrecover receivables for illegal consumption of
electricity;

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

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

¢ determination of fees for perpetual use of land;

¢ designation of land for electricity equipment.
Some of the proceedings are complaints submittgg¥ernment and local government administrationidsdr
administrative courts with respect to decisionaéskin the above cases.

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

As at 31 March 2009 the President of the EnergyuRegry Office carried out a series of explanatand
administrative proceedings against the Company.

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

On 16 March 2000, as a result of an inspectionhef Supreme Chamber of Control (NIK) considering
Restructuring of the energy sector since 2005 armetgy network securitthe Company received a post-audit
statement. On 23 March 2009 the Management BoaEN&A S.A. presented formal objections as regaais n
fulfillment due to occurrence of the requirementedfied in the Act of 23 December 1994 on the Sop
Chamber of Control and incompatibilities of findingith the facts and conclusions described in ts&-pudit
statement and content-related objections as regfaedsssessments presented in the statements.

The objections are being examined by the NIK’a @ossion of Appeal.

As at 31 March 2009 the President of the EnergyuRagry Office carried out a series of explanatand
administrative proceedings against the Company.

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

23.5. Risk related to the legal status of real pragrty used by the Company

The risk related to the legal status of the reapprty used by the Company (presently used by EpArator
Sp. z 0.0.) stems from the fact that the Compangsdoot always have the legal title to use land with
transmission networks and related devices. In &jttlre Company may be obliged to incur costs duaoto

contractual use of the real property.

The lack of clear legal status of the real propemy lead to new costs related to claims for corspéon for
the so-called non-contractual use of the land, cersgometimes, demands of a change of the locatiche

facility (bringing the land to the original condit).
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The claims addressed at the Company are in thiss dasms for payments (compensation for non-cotiedc
use of the real property, for a decrease in thaevaf the real property, for lost profits) and oiaifor ceasing

the breach of ownership (a demand for removingithéce).

Relevant court decisions are important as theyiftigntly influence both the Company’s conduct tossa
persons raising pre-trial claims with respect ® dievices located on their real property in thea pasvell as the

method of settling the legal status of the devindbhe case of new investments.

The Company created a provision for all claimsegiby owners of the real property with transmissietworks
and related devices, considering the most relewanibe opinion of the Management Board, estiméteutiays
necessary to settle the claim. Since separatiathefdistribution system operator, the claims hagenbalso
addressed at ENEA Operator Sp. z 0.0. which nowsdiva transmission networks and related devicesat®4
December 2008, the Management Board of ENEA S.Amiéxed the submitted claims which had not been yet
brought to court. As a result of the examinatite, ¢stimates have been changes and the provisictafms of
persons holding real property due to non-contraets@ of land was partially released.

(note 18),

The Company does not create provisions for potentigaised claims of the owners of real propertyhwi
unclear status of its use. The potential amountgetdted claims may be significant for the Company,
considering the size of land with unclear legalustaThe Company has no record and no knowledtiged&gal
status and therefore it is not able to reliablyneste the maximum amounts of potential claims du@dn-

contractual use of third-party land.

23.6. Risk related to participation in the costs ofising forests administered by the State Forestsrohe
needs of electricity lines

Due to no legal regulations as at 31 March 2009¢herds do not include provisions for potentialitis due to
the use of forests administered by the State Fofesthe needs of electricity lines owned by tlepany. On
29 November 2006 a meeting initiated by the Mimistithe Environment was participated by repregerda of
the State Forests, the Ministry of Treasury, PSEf@pr Sp. z 0.0. and Polskie Towarzystwo Przesytu
Rozdziatu Energii Elektrycznej which representestridiution companies. The proposal of the Stateegtsr
aiming at conclusion of contracts for lease ofdhea with the lines was not accepted and it wagldédhat a
system solution needs to be developed with relelegislative changes. The provision for participatin the
costs of the State Forests due to the real propertgn the State Treasury land cannot be estim@easidering

the size of the land, possible liabilities may lmgicant.

Irrespective of the aforementioned actions aimihgyatem settlement of the legal status of theeStatrest's
real property, individual forest divisions raisddims against the Company for non-contractual dsheland

by the Company. The claims have been includedamtbvision referred to in note 18.

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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24. Talks on acquisition of Zesp6t Elektrowni Bytnéw-Adamoéw-Konin S.A.

In 2008 ENEA S.A. started talks with the receivebankruptcy of Elektrim S.A. on acquisition of @5% of
shares in Zespét Elektrowniagiéw-Adaméw-Konin S.A. (ZE PAK). The Company’s posal, however,
depends on a series of conditions, including asfsatiory analysis of the legal, financial, tax, heical,
environmental and operational status of the ZE Rl its capital group, agreeing all terms and d@ms of
the sale agreement and satisfactory settlemenaivhg raised by the creditors of Elektrim S.A. wispect to
the shares in ZE PAK. As at the date of preparaifdhese condensed interim individual financiatesments no

binding decisions had been made.

25. Actions aiming at acquisition of a coal mining enty

The Company has taken steps aiming at acquisitfoanoorganized part of Kopalnia fla Kamiennego
.Brzeszcze — Silesia” Ruch Il Silesia and submithedon-binding acquisition offer to the existingrex. As at

the date of preparation of these individual finahstatements no binding decisions had been made.

26. Changes in excise tax

On 1 March 2009, the amendment of the Excise TaxoA23 January 2004 came into force. The Polistisex
tax regulations had to be amended in order to cpmjth the EU laws. Based on the amendment, théesexax
obligation arises when electricity is supplied te tfinal buyers (not at the time of producing eieiy).

Consequently, starting on 1 March 2009 ENEA S.Auigject to the excise tax.

The amount of excise tax for the period from 1 Mia2609 to 31 March 2009 was PLN 25,117 thousand.

27. Post balance sheet events

Increase in capital of subsidiary

On 31 March 2009 the Extraordinary Shareholders’ efitg of Zaklad Ustlug Przewozowych
LENERGOTRANS" Sp. z 0.0. passed a Resolution Nto increase the company’s share capital by PLN 500
thousand to PLN 1,385 thousand, by way of crealifg0 new shares with the face value of PLN 5001.cAlt

new shares in the company’s share capital werarassipy the sole shareholder ENEA S.A. The shares we

paid for by a cash contribution on 1 April 2009.

Notes presented on pages 52 — 72 constitute agrahfgart of these condensed interim individuahficial statements
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Miscellaneous information to the expanded const#diaeport for the first quarter of 2009

I. Description of the organisation of the issuer's cdfal group with an indication of units subject to
consolidation and the consequences of changes tcetbtructure of the issuer's capital group,
including as a result of the merger of business uts, the takeover or sale of the issuer's capital

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

A description of the organisation of the issueapital group with an indication of units subjectctinsolidation
and a description of changes to the structureefabuer's capital group is included in Note éhodonsolidated

quarterly financial statements (p. 17 of this répor

Description of the Capital Group's operations

The basic operations of the ENEA Capital Group (tBoup") include the generation of electricitys it
distribution and trade. Our Group’s companies cehdloese operations on the basis of concessiomgegrdy
the president of the Energy Regulatory Office (URBhe body established to carry out regulatorkstasgith
regard to the management of fuels and energy amtdourage competition in the energy sector. Itiquéar,
within our Group we hold the following concessioisENEA holds a concession for trading in elegityi valid
until the end of 2025; (ii) EnergoPartner holdsoaaession for trading in electricity valid untilettend of 2025;
(i) ENEA Operator holds a concession for eledtyiddistribution valid until the middle of 2017;wji the
Kozienice Power Plant holds a concession for geimgralectricity valid until the end of 2025 and toading in
electricity valid until the end of 2012; and (v)ektrownie Wodne holds a concession for generatiagtrécity
valid until 30 March 2011.

Generation

Within our Group, the generation of electricitynminly the task of Elektrownia Kozienice S.A. (thieower

Plant” or “Kozienice Power Plant”), which becampat of it in October 2007. The Power Plant hastimial

gross generation capacity of 2,880 MW and is thgelst hard coal-fired power plant in Poland. Inuay 2008
the Kozienice Power Plant also began producingrétéy from renewable sources (by including biomas its

fuel). In Q1/2009 the Kozienice Power Plant gerextat gross 2,888,253 MWh of electricity.

The generation of electricity from renewable sesrcs mainly the task of our subsidiary, ElektraaviiVodne
Sp. z 0.0. In Q1/2009 it obtained 37,955.834 dediés of origin. The annual power capacity of &

hydroelectric plants belonging to our Group amouat$6 MW. The power generated in hydroelectrimfda
and transferred to the network in Q1/2009 amoutded¥,488.899 MWh.

Taking action to increase the volume of electriagneration from renewable sources is significantthe

Group in that the provisions of law oblige us tdai and present to the president of the URE foicelation

certificates of origin confirming: (i) the gendmt of electricity from renewable sources; and (e

cogeneration of electricity and heat. If certifeRbf origin are not obtained and presented foceléation in the
required amount, the law obliges the Group to p#ysstute fees. The quantity of certificates ofgorito be

obtained and presented for cancellation stems fitwamprovisions of law and is calculated as the grtage

share of electricity sold to end users. This shateincrease over the coming years. Moreover, dngount of
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electricity we sell to end users may also grow. @umewable or cogenerated energy sources allow cemply

with our obligation regarding the cancellation eftdicates of origin only to a very limited degrefs a result,
we are forced to buy certificates of origin fronmirdhparties or to pay substitute fees, the valuewbfch

continues to rise every year. Due to the limitedeptal of such energy sources in Poland, the pate
certificates of origin on the market should be eteé to rise, which could result in a significamtriease in our
operating costs. There is no certainty that it @l possible to reflect the increased price ofdlwstificates or
the substitute fees we pay in the price of eleityrieold to end users. If we are unable to obtairappropriate
number of certificates of origin on favourable terar if market conditions make it impossible fortagpass the
increased costs of obtaining the certificates ddinronto end users, this could negatively influerour cash
flow and margins. In the light of the above, ENEAASIs taking action to increase the volume of gleity

generated from renewable sources and is investisgurces of cogenerated energy.

Distribution

Within our Group, the distribution of electricitg ithe responsibility of ENEA Operator Sp. z 0.cENEA
Operator”), which acts as the operator of the electricifgtribution system. ENEA Operator's distribution
network covers an area of approximately 20 per oémlie country located in the northwest of PolaBNEA
Operator owns power lines with a total length ofrenthan 124,505 km (including connections) and &bou

33,965 transmission stations.

Trade

Within our Group, trade in electricity on the whedde and retail markets is the responsibility ofE2NS.A. In
Q1/2009, total sales of electricity amounted t065,8 GWh. Sales to retail clients amounted to 4,8Z8Wh,
including 81.9 GWh to clients connected to netwookerated by entities other than ENEA Operator. The

number of clients as at 31 March 2009 amountegpocximately 2,332,247 companies and households.

Other Operations

Our Group's companies also conduct operations sapgitary to the basic operations listed aboveudtict:
(i) the construction, expansion, modernisation andirepéelectrical power equipment and networks;
(i) the design, construction, production and saleexdtatal and power equipment and instruments;
(i) services related to the maintenance of streetitigl#nd low-voltage networks;
(iv) transportation services (including the sale, sargiand repair, as well as leasing, of vehiclesy a

(v) social activities (tourism facilities, healthcare).
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Description of changes to the Group’s structure

On 31 March 2009, the Management Boards of EnergoB8p. z 0.0. with its registered office in Pazrsand
Steren Sp. z 0.0. with its registered office in Bgszcz submitted applications to the relevant sotiot enter in
their register files a plan to merge Energomiar 5p.o. (the acquiring company) with Steren Sp.@ ¢the
target company). In accordance with court decisidine documents were entered in the register fligs.29
April 2009, acting pursuant to Article 504 of ther@mercial Companies Code (CCC) read together witltla
238 CCC, the Management Boards of Energomiar $po.zwith its registered office in Poznand Steren Sp. z
0.0. with its registered office in Bydgoszcz netifi their sole shareholder — ENEA S.A. — regardhmyr
intention to merge, informing it at the same tirhatta notice of such intention had been publishellonitor
Sadowy i Gospodarczy (MSiG No. 71/2009 of 10 April02Q item 4402).

Presentation of companies:

Energomiar Sp. z 0.0. with its registered officdPwzna (ul. Strzesziiska 58, 60-479 Poznpis engaged in the
production, repair, legalisation and sale of eleityr meters and control timers. ENEA S.A. is iteles
shareholder. Its share capital amounts to PLN 20804 As at 31 December 2008, it employed 105 mestso

Energomiar Sp. z 0.0. has branches in Pibzkaszew and Zielona Gora.

Steren Sp. z 0.0. with its registered office in Bysizcz (ul. Lenartowicza 33-35, 85-133 Bydgoszs®rigaged
in the transmission of data and teleinformaticg phmoduction, installation, repair and maintenaoteadio
control equipment; services related to the indialta repair and maintenance of electricity, hotewvand gas
meters, the wholesaling of computers and termimplipgnent, cables, switches, radio control equipment
telecommunications services; advice with regarccamputer equipment; and activities related to sarféw
ENEA S.A. is its sole shareholder. Its share cégitaounts to PLN 200,000. As at 31 December 2008, i

employed 90 persons.
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Il. The Management Board's position regarding thepossibility of meeting previously published result

forecasts for a given year

The Management Board of ENEA S.A. has not publidhrehcial result forecasts for 2009 or for Q1/2009

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

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

quarterly report, and an indication of changes to he holding structure of significant blocks of

shares in ENEA S.A. in the period since the publideon of the preceding quarterly report

On the day on which this quarterly report was iigd, the structure of shareholders who held nizne 5 per

cent of the total number of votes at the generadting of shareholders of ENEA S.A. was as follows:

Shareholder name

Number of share

s Number of votes

Share in the share

Share of the total

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

The holding structure of significant blocks of sdmin ENEA S.A. did not change during the periottsithe

publication of the preceding quarterly report.

IV. A list of holdings of the issuer's shares or right$o them by persons that manage or supervise the

issuer as at the publication date of the quarterlyeport, together with an indication of changes to

the holdings in the period since the publication ofhe previous quarterly report, individually for

each person

On the day that this report was submitted, Mr TadeDachowski, the deputy chairman of the Company’s

Supervisory Board, held 200 shares in ENEA S.A.

Moreover, pursuant to the Commercialisation angd®sation Act of 30 August 1996, Mr Czestaw Kottemn

is entitled to acquire ENEA S.A. employee sharesoatharge.

On the day this report was submitted, persons magayg supervising ENEA S.A. did not hold shareEMEA

S.A. subsidiaries.
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V. Proceedings underway before courts, bodies apgpriate for arbitration proceedings or public

administration bodies:

a) proceedings related to the issuer's or its didygis payables or debts, whose value is 10 pararemore of
the issuer's equity, including a description of slubject of the proceedings, the value of theutiisgihe date the

proceedings were initiated, the parties to the gedngs initiated, and the issuer's position.

As at the publication date of this report, no pemtings are pending with a value that would amoaiit per

cent or more of ENEA S.A.'s equity.

b) two or more proceedings regarding payables abd dvhose total value corresponds to 10 per aemiooe of
the issuer's equity, with an indication of the tetue of proceedings within the group of payalzled debts,
together with the issuer's position on this madtet, with regard to the largest proceedings irgtioaip of
payables and the group of debts - with an indicatibtheir subject, the value of the dispute, taeadhe

proceedings were initiated and the parties to tbegqedings initiated;

As at the publication date of this report, no pestiags are pending with a total value that wouldamt to 10
per cent or more of ENEA S.A.'s equity. A descdptdf the pending proceedings to which ENEA S.A. or
members of its capital group are parties is inalidieNote 28.2-4 to the consolidated quarterlyficial

statement (p. 34 of this report)

VI. Information regarding the conclusion by the issueror its subsidiary of one or more transactions
with affiliated entities, if singly or jointly these are significant and were concluded on other than

market terms

In Q1/2009 the Group did not conclude materialdeations on non-market conditions.

A description of other transactions concluded by itbsuer or its subsidiaries with affiliated comipan is

included in Note 24 to the consolidated quartdrgificial statements (81 of this report).

VII. Information regarding the issuer or its subsidiaries granting credit or loan sureties or guarantees
- jointly to a single entity or a subsidiary of tha entity, if the total value of the existing suretés or

guarantees is equivalent to 10 per cent or more tlie issuer's equity

In the reporting period the issuer and its subsieadid not grant credit or loan sureties or gotees - jointly to
a single entity or a subsidiary of that entity, tbtal value of which would be equivalent to 10 pent or more

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

significant for evaluating the issuer's ability tomeet its obligations

Regardless of the information included in the renimgj parts of the quarterly report, the followingarmation

regarding ENEA S.A.'s competitive advantage shbeldept in mind:
Strong market position

We have a strong market position in Poland in alinsents of the electricity market in which we cartdu
operations. We are one of the four largest powerpgamies in Poland, both in terms of generation el ag the

distribution of and trade in electricity.
Effective generation assets

The Group’s Kozienice Power Plant is one of the tmefficient coal-fired power plants in Poland. lash
modernised generation units that produce elegtricita way that respects the surrounding ecosystenme
with environmental protection standards in forcéhi@ EU. As one of the first power plants in Pdlaih began

the construction of two new power units with supiéical parameters with a power rating of 1,000 M¥th.

Among black coal-fired power plants, the KozienliR@wer Plant has one of the lowest carbon dioxidissan
indicators: in 2007 this indicator was 860 kg/MWida849 kg/MW in 2008 — and it has one of the lowsesdl
use indicators per MWh of generated electricityjolthin 2008 amounted to 0.410 Mg/MWh.

A diversified client portfolio

The portfolio of clients to whom we sell electricis to a large extent diversified. Currently, vedl glectricity to
approximately 2.3 million recipients, comprisingne® 2 million clients and 0.3 million business ct&nin
Q1/2009 the value of electricity sales to our latggient amounted to 6 per cent of the total valfielectricity

sold, and the share of the 10 largest clients edanb&7 per cent.
Vertical integration

As a result of the inclusion of the Kozienice Povwant in the Group in October 2007, we have became
vertically integrated power company. At the enddf, nearly all of the electricity generated by Kwzienice
Power Plant (90 per cent), with the exception etelcity sold on the balancing market, as partegfulation

system services, as well as insignificant amounit t® local recipients, is being sold to ENEA S.A.

Convenient location for developing wind farms

Investing in renewable wind power is a significelegment of our strategy. Our distribution netwoodvers the
north-western part of Poland, which due to the gilang atmospheric conditions in this part of Palan
substantial winds - is a good location for buildwind farms. In the seaside region, consideredran aery
favourable for building wind farms, winds reachestimated average of more than 6 m/s. In Q1/200%u/ke

action to obtain wind farm projects in order tdfifithe obligation indicated in the issuing prospecregarding
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the achievement of a target volume of installed groeapacity from 300 to 500 MW, in accordance \vifta

description of the use of proceeds from the issue.
Prices

ENEA S.A. sells electricity to recipients from prig groups A, B and C (institutional recipients)dapricing
group G (households).

The “Electricity Price List” for pricing groups A and C was approved in Resolution No. 786/2008hey
Management Board of ENEA S.A. on 25 November 20@iBles been in force since 1 January 2009.

The sale of electricity for recipients from priciggoup G connected to the network of ENEA Oper&iprz o.0.
is carried out on the basis of the “ElectricityderList” approved by the president of the URE fa period until
31 December 2009. This price list, pursuant to Reéism No. 2/2009 of the Management Board of ENEA.S
dated 5 January 2009, came into force on 17 Jar2@09. The level of costs deemed justified by thesident
of the URE in this price list is lower than the olorne by the Company and resulting from eletgrjgurchase

contracts concluded.

Risks related to operations and their environment

Independently of the above positive factors infkieg the evaluation of the issuer's and its Group's
employment, assets, financial condition and finahoésults, there are a number of factors idewtifis risks
related to their operations and the environmenttiich they conduct those operations. Among thentjquéar
attention should be paid to the potential influenéeevents and circumstances described in the Managt
Board'’s report on the operations of the ENEA Cdgioup published as part of the consolidated ahreport

on 30 April 2009 and in Notes 28-81 the consolidated quarterly financial statem¢nt83-38 of this report).

Information on transactions securing currency exchge risk

As part of their operations neither ENEA S.A. nty $ubsidiaries concluded any transactions seculiag

currency exchange risk in Q1/2009.

Awards and mentions awarded to ENEA S.A. in Q1/2009

Ninth place from among more than 370 companies listl on the Warsaw Stock Exchange in a ranking of

publicly traded companies with the best prospectsof growth, published by Puls Biznesu

The ranking indicates companies that, despite leisigns of an economic crisis, stand the greafeshces of

achieving success in implementing their growthtsgizs and plans.
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43rd place in a ranking of the year’s 100 best lisd companies published by Puls Biznesu

The ranking was based on evaluations performedtdgk sanalysts, investment advisors and bankerdien t
largest survey of its kind in Poland. The followisgven factors were analysed: the management Isoard’
qualifications, growth prospects, investor relasiothe quality of products and services offeredhably
understood success in the previous year, the sftdananagement changes and purchase recommersdafion

the company’s stock.

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

quarter

One of the basic factors that will influence lorgrh results will be the execution of a strategyngflementing

the following strategic goals:
Increasing operating effectiveness

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

- carry out further investment in the distributinatwork in order to connect new clients to the mekwand to
ensure the delivery of electricity with given paeders, including those consisting of the expangbrhe
network, and replacing cables in sectors most ptomealfunction;

- make the management of the distribution netwodkarefficient in order to limit network losses, mdrily
losses resulting from the illegal use of electyicity systematic inspections and regular monitoasgvell as the
introduction of a system that will make possiblécégnt reporting on the status of the power grid;

- carry out further investment on the modernisatibthe Kozienice Power Plant, aimed at maintairopgmal
efficiency of electricity generation and increasthg reliability of that generation, as well asiting its impact
on the natural environment. In order to do so, @@ pamong other actions, the construction of auphuring
plant and the modernisation of electrofilters ia #8008 — 2011 period;

- conclude the process of integrating generatia@ratpons with trading, including within the scofardegrating
the computer systems of ENEA S.A. and the KozieRiowrer Plant, which will make possible an optimaat
of production capacity use at the Kozienice Powent?

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

supporting customer relations management).
Increasing current and acquiring new generation cagpities

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

make it possible to at least satisfy the electringeds of all Group clients.

The first step towards realising this strategy Wss inclusion in the ENEA Capital Group of the Karzice
Power Plant, the largest coal-fired generator efteicity in Poland. We are currently analysing plossibility of

acquiring other entities engaged in the generaifa@iectricity from conventional sources.
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Independently of the possibility of acquiring adutial generating potential by taking over existamgities, we
are planning to increase our power output by bagdiew units, including in the Kozienice Power Rlavhere
by 2014 we plan to build a new unit with a totalygo rating of about 1,000 MW, and, by 2015, anotlit
with a total power rating of about 1,000 MW.Q1/2009 ENEA S.A. increased the share capit&larfienice |
Sp. z 0.0., established in order to build a newgrouwit with a power rating of 2000 MW by 2014, lwé cash
contribution of PLN 17.2 million. We are also arghg the possibility of building new units fired thifuel

imported by sea routes.

Investment in renewable energy sources and cogetieraenergy sources

The Group's current generation assets make it ldessd only fulfil the requirement of obtaining emable
energy certificates and cogenerated energy catificto a very limited degree. Due to the foreraseases in
requirements with regard to renewable and cogesgi@tergy sources, we are taking action aimeccetasing
control over costs related to the fulfilment of tieguirements of the law within this scope. In toeing years,
we intend to continue the acquisition of selectedtimg plants and cogeneration plants from locabguments
and other local entities. The purchased heatingtplare to be modernised and transformed into drehpower
plants which will cogenerate power, enabling ushtain additional certificates of origin. We alsdeind to
invest in wind farm projects at various stages afnpletion located in north-western Poland by takirvegr

existing entities or investing in cooperation wétkternal entities.

Further vertical integration of operations

In the light of the liberalisation of the marketdanf the Polish government's privatisation plang are
analysing the possibility of obtaining access to own deposits of coal by taking over existing haoal and
brown coal mines. In response to an invitation égatiations, the Company has submitted a prelirgiodier

for the purchase of an organised part of Kompanigldwa S.A.’s business comprising Ruch Il Silesia KW
Brzeszcze-Silesia from Kompaniagdfowa S.A. (the “Preliminary Offer”). After reviewy the Preliminary
Offer, the Negotiating Commission, established bgofution No. 20/2009 of the Management Board of
Kompania Wglowa S.A. on 8 January 2009, admitted ENEA S.Autther proceedings. . In Q1/2009, as part
of the above-mentioned actions, drilling and gewialgwork was performed on the Gubin brown coala$itp a
prefeasibility study was performed on the Brody &ubin-Zasieki-Brody deposits, and work was carnation
preparing a new zoning study for the distrigtn{ng of Gubin. The further vertical integration of cyperations
by taking over mines will enable us to increase aamtrol over fuel costs, and as a result, thisukhtmit the

risk of possible significant fuel price increasedhe future.

ENEA S.A., Pozna 15 May 2009

82



