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Selected consolidated financial data of the ENEA Qétal Group

in PLN‘000 in EUR ‘000

9 months endec 9 months ended 9 months ended 9 months ended

30.09.2011 30.09.2010 30.09.2011 30.09.2010
Net sales revenue 7 167 950 5827 752 1773674 1 455 95¢
Operating profit/loss 774 923 610 703 191 751 152 57:
Profit/loss before tax 893 943 693 378 221202 173 22¢
Net profit/loss for the reporting period 720 755 L9:92] 178 347 136 66(
Net cash flows from operating activities 1048 318 89879 259 401 247 22¢
Net cash flows from investing activities (767 406) 306462) (189 891) (157 509)
Net cash flows from financing activities (217 102) 022637) (653 721) (50 625)
Total net cash flows 63 810 156 480 15789 39 094
Weighted average number of shares 441 442 578 12578 441 442 578 441 442 57:
Net earnings per share (in PLN per share) 1,63 1,24 0,40 0,31
Diluted earnings per share (in PLN/EUR) 1,63 1,24 400, 0,31

Balance as at
30 September

Balance as at
31 December

Balance as at
30 September

Balance as at
31 December

2011 2010 2011 2010
Total assets 13 322 996 12 836 705 3020 266 3241 347
Total liabilities 2917 735 2960 234 661 438 T47 471
Non-current liabilities 1439179 1373976 326 256 346 937
Current liabilities 1478 556 1586 258 335182 400 54(
Equity 10 405 261 9876 471 2 358 828 2 493 86¢
Share capital 588 018 588 018 133 301 148 47¢
Book value per share (in PLN / EUR) 23,57 22,37 5,34 5,65
Diluted book value per share (in PLN / EUR) 23,57 322 5,34 5,65

The above financial data for Q3 2011 and 2010 wareslated into EUR in line with the following pciples:

- individual assets and liabilities — at the averagehange rate as at 30 September 2011 — 4.4112HRIRN(as at 31 December
2010- 3.9603 PLN/EUR),

- individual items from the income statement anddash flow statement — as per the arithmetic meaheofiverage exchange
rates determined by the National Bank of Polandtdbe last day of each month of the financialgefrom 1 January to 30
September 2011 — 4.0413 PLN/EUR (for the periothfioJanuary to 30 September 2010 — PLN/EUR 4.0027).



AUDITOR’S REPORT ON THE REVIEW OF THE CONDENSED
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD FROM 1 JANUARY 2011 TO 30 SEPTEMBER 2011

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

We have reviewed the attached condensed interisotidated financial statements of the ENEA S.A.
Capital Group (“Capital Group”), with ENEA S.A. witregistered office in PozhaNowowiejskiego

11 Street, as the Parent (“Parent Company”), imetudconsolidated balance sheet prepared as at 30
September 2011, and consolidated statement of e&brapsive income, consolidated statement of
changes in equity, consolidated statement of dasgls forepared for the period from 1 January 2011 to
30 September 2011 as well as notes to condensedrirconsolidated financial statements.

Compliance of these condensed interim consolidfitedhcial statements with the requirements laid
down in IAS 34 “Interim Financial Reporting” as e@mded by the European Union (“MSR 34")
and with other regulations in force is the respoiligi of the Management Board and Supervisory
Board of the Parent Company. Our responsibility teagview these financial statements.

Our review has been conducted in accordance with nhtional auditing standards issued
by the National Council of Statutory Auditors. TheStandards require that we plan and conduct
the review in such a way as to obtain reasonaldarasce that the condensed interim consolidated
financial statements are free from material misst@int. Our review has been conducted mainly based
on an analysis of data included in the condensedrinm consolidated financial statements,
examination of the accounting records as well &arimation provided by the management and the
financial and accounting personnel of the Capitalup.

The scope and methodology of a review of condeirgedm consolidated financial statements differ
significantly from an audit, which serves as thesibafor expressing an opinion on compliance
of annual financial statements with the applicahézounting principles (policy) and an opinion
on their fairness and clarity. Therefore, no supmion on the attached financial statements may be
issued.



Based on our review, we have not identified anydsswhich would prevent us from concluding
that the condensed interim consolidated financiatesments have been prepared, in all material
respects, in compliance with the requirements d&n in IAS 34 “Interim Financial Reporting” as
endorsed by the European Union.

Marcin Samolik
Key certified auditor
conducting the review
No. 10066

represented by entity authorized to audit
financial statements entered under
number 73 on the list kept by the
National Council of Statutory Auditors

Warsaw, 14 November 2011

The above auditor’s report on the review is a trangtion from the original Polish version. In
case of any discrepancies between the Polish and diish version, the Polish version shall
prevail.
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These condensed interim consolidated financiaéstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 3dterim Financial Reportingas endorsed by the European Union (EU),
and approved by the Management Board of ENEA S.A.

Members of the Management Board

Chairman of the Management Board Maciej Owczarek

Member of the Management Board Maksymilian Gorniak .
Member of the Management Board Hubert Rozgdek e,
Member of the Management Board Krzysztof Zborowski

Poznaa, 14 November 2011




ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

Consolidated Balance Sheet

ASSETS

Non-current assets

Property, plant and equipment
Perpetual usufruct of land

Intangible assets
Investment property

Investments in associated entities measured usi@@guity method

Financial assets available for sale

Financial assets measured at fair value througfitpsoloss
Trade and other receivables

Current assets

Inventories

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

Financial assets measured at fair value througfitpsoloss
Cash and cash equivalents

Non-current assets available for sale

Total assets

As at
30.09.2011 31.12.2010
8 841 337 8 308 650
70974 29 208
308 585 145 141
8 225 8 203
10 986 170 220
71 135 74 867
1352 1411
250 168
9312 844 8 737 868
346 396 242 058
981 203 922 460
1001 1819
586 398 250 934
1131717 1781939
963 437 899 627
4010 152 4 098 837
13 322 996 12 836 705

The consolidated balance sheet should be reachtrgeith the notes, which constitute an integrat pathe condensed interim

consolidated financial statements.



ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

As at
EQUITY AND LIABILITIES 30.09.2011 31.12.2010
Equity
Equity attributable to shareholders of the Parent
Share capital 588 018 588 018
Share premium 3632464 3 632 464
Share-based capital 1144 336 1144 336
Revaluation reserve (financial instruments) 48 162 50 922
Other capitals (21 722) (22 110)
Retained earnings 4 986 050 4 458 944
10 377 308 9852574

Minority interest 27 953 23 897
Total equity 10 405 261 9876 471
LIABILITIES
Non-current liabilities
Credit facilities and loans 87 069 72 362
Trade and other liabilities - 2
Finance lease liabilities 1882 1742
Settlement of income due to subsidies and conneddes 703 759 713 215
Deferred tax liability 117 712 80 453
Liabilities due to employee benefits 437 838 428 134
Provisions for other liabilities and charges 90919 78 068

1439179 1373976
Current liabilities
Credit facilities and loans 47 447 42 398
Trade and other liabilities 929 864 1017 805
Finance lease liabilities 1929 2134
Settlement of income due to subsidies and conneddes 115 383 122 370
Current income tax liabilities 59 573 72 159
Liabilities due to employee benefits 154 893 146 864
Liabilities due to an equivalent of the right toqaite shares free of charge 509 557
Provision for certificates of origin 105 049 92 646
Provisions for other liabilities and charges 63 909 89 325

1478 556 1586 258
Total liabilities 2917 735 2 960 234
Total equity and liabilities 13 322 996 12 836 705

The consolidated balance sheet should be reachrgeith the notes, which constitute an integrat pathe condensed interim

consolidated financial statements.



ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

Consolidated Statement of Comprehensive Income

9 months ended 3 months ended 9 months ended

3 montaeded

Sales revenue
Excise tax

Net sales revenue

Other operating revenue
Amortization
Costs of employee benefits
Consumption of materials and supplies and cosgoofls sold
Energy purchase for sale
Transmission services
Other external services
Taxes and charges
(Profit) / loss on sale and liquidation of property, plantdan
equipment
Impairment loss on property, plant and equipment
Other operating expenses

Operating profit

Financial expenses
Financial revenue
Revenue from dividends

Share in profits/losses of associates measured tissmequity method

Profit before tax

Income tax

Net profit for the reporting period

Other items of comprehensive income

Measurement of financial assets available for sale
Income tax related to other items of comprehenisiceme
Otheritems of net comprehensive income

Comprehensive income for the period

Including net profit:
atributable to shareholders of the Parent

attributable to minority interests

Including comprehensive income:
atributable to shareholders of the Parent
attributable to minority interests

Net profit attributable to shareholders of the Pare

Weighted average number of ordinary shares

Net earnings per share (in PLN per share)

Diluted earnings per share (in PLN per share)

30.09.2011 30.09.2011 30.09.2010 30.09.2010
7337 310 2 475 645 6 016 457 1 964 670
(169 360) (53 371) (188 705) (54 745)
7167 950 2422274 5827 752 1 909 925
191 124 134 766 49 023 25 528
(519 582) (192 716) (490 332) (165 854)
(700 978) (237 086) (669 023) (187 689)
(1 216 384) (467 884) (1 151 159) (423 405)
(3 076 239) (952 133) (1971 696) (612 303)
(534 693) (179 342) (517 207) (172 370)
(287 923) (106 335) (263 501) (90 997)
(153 745) (48 517) (137 744) (42 888)
47 (2 998) (3 333) (4 349)
638) (5 634) - -
(89 020) (27 701) (62 077) (18 408)
774 923 336 694 610 703 217 190
(29 713) (21 676) (24 129) (4 772)
143 914 60 972 113 261 35 030
1438 697 640 (56)
3381 (5078) (7 097) (11 597)
893 943 371 609 693 378 235 795
(173 188) (64 967) (146 369) (53 478)
720 755 306 642 547 009 182 317
(3 407) (5 793) 23921 21073
647 1101 (2 474) (1 933)
(2 760) (4 692) 21 447 19 140
717 995 301 950 568 456 201 457
721 341 307 392 547 388 183 392
(586) (750) (379) (1075)
718 581 302 700 568 835 202 532
(586) (750) (379) (1075)
721 341 307 392 547 388 183 392
441 48 5 441 442 578 441 442 578 441 442 578
1,63 0,69 24 0,41
1,63 0,69 1,24 0,41

The consolidated statement of comprehensive inabroeld be read together with the notes, which domstan integral part of the

condensed interim consolidated financial statements

6



ENEA Capital Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

Consolidated Statement of Changes in Equity

Share Revaluation Capital
- Revaluation of Total share Treasury Share-based Share reserve Other Retained attributable .
capital (face . - . : ) ) ; ) A Total equity
value) share capital capital shares capital premium (financial capitals earnings  to minority
instruments) interests
Balance as at 01.01.2011 441 443 146 575 588 018 - 1336l 3632 464 50 922 (22 110) 4458944 23897 9876 471
Comprehensive income (2 760) 721 341 (586) 717 995
Dividends (194 235) (194 235)
Put option on minority interest in
subsidiaries 388 388
Settlement of acquisition of shares in
subsidiaries 4 642 4 642
Balance as at 30.09.2011 441 443 146 575 588 018 - 1336l 3632 464 48 162 (21 722) 4986 050 27 953 10 405 26
Share Revaluation Capital
- Revaluation of Total share Treasury Share-based Share reserve Other Retained attributable .
capital (face . ) . : ) ) ; ) R Total equity
value) share capital capital shares capital premium (financial capitals earnings  to minority
instruments) interests
Balance as at 01.01.2010 441 443 146 575 588 018 - 1336l 3632 464 20 756 (22 110) 3985386 23778 9372628
Comprehensive income 21 447 547 388 (379) 568 456
Dividends (167 748) (167 748)
Balance as at 30.09.2010 441 443 146 575 588 018 - 1336l 3632 464 42 203 (22 110) 4365026 23399 9 773 336

The consolidated statement of changes in equityldhxe read together with the notes, which cortstiéun integral part of the condensed interim codatgd financial statements.



ENEA Capital Group

Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

Consolidated Cash Flow Statement

Cash flows from operating activitie:

Net profit for the reporting peri

Adjustments
Income tax disclosed in the income statel
Amortizatior
(Profit) / loss on sale and liquidation of prayeplant and equipme
Impairment loss on property, plant and equipi
Write-down on profit due to bargain purck
(Profit) / loss on sale of financial ast
Interest incomr
Revenue from dividends
Interest expens
Share in the (profit) / loss of associi
Exchange (gains) / losses on credit facilities pan:
Other adjustmer

Income tax pai
Interest receive
Interest pai

Changes in working capi
Inventorie
Trade and other receivak
Trade and other liabiliti
Liabilities due to employee bene
Settlement of income due to subsidies and cdiumefee:
Provisions for certificates of ori¢
Liabilities due to an equivalent of the rightaequire shares free of cha
Other provisior

Net cash flows from operating activities

Cash flows from investing activitie:

Acquisition of property, plant and equipment angmngible asse
Proceeds from disposal of property, plant and egeir
Acquisition of financial asse

Proceeds from disposal of financial as

Acquisition of subsidiaries adjusted by acquirest
Dividends received

Other outflow:

Net cash flows from investing activit

Cash flows from financing activities

Credit facilities and loans recei\

Credit facilities and loans repi

Dividend paid to Parent’s shareholc

Payment of finance lease liabilit

Other adjustmen

Net cash flows from financing activiti

Net increase (decrease) in cash

Opening balance of ca
Closing balance of cash

9 months ended

9 months ended

30.09.2011 30.09.2010
720 755 547 00¢
173 188 146 36¢
519 582 490 33:

(1519 3333
6901 -
(81988 -
(10 461 814
(124 122 (110 599
(1 438) (640)
6 352 8 00€
(3381 7 097
5823 (1543
103 052 1788
591 989 544 957
(195 920 (167 874
53 811 36 89C
(5861 (4824
(60 916 55 941
(33960 31754
58 183 (46 947
6 236 28 204
(83 657 (19 439
12 346 (18 041
(48) (43)
(14 640 1992
(116 456) 33 421
1048 318 989 57¢
(870 042 (543 898
7121 8 009
(1012 513 (286 613
1422721 181 37¢
(316 171 -
1282 16 181
196 (5520
(767 406 (630 462
6 630 (2382
(22 418 (28 526
(187 265 (167 748
(3482 (3 256
(10 567 (725)
(217 102 (202 637
63 810 156 48(
899 627 902 54:
963 437 1 059 02!

The consolidated cash flow statement should be tagather with the notes, which constitute an irakgart of the condensed interim

consolidated financial statements.



ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

Notes to the Condensed Interim Consolidated Finanal Statements

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

Name (business name): ENEA Spétka Akcyjna
Legal form: joint-stock company
Country: Poland

Registered office: Pozna

Address: ul. Nowowiejskiego 11, 60-967 Pozna
National Court Register — District Court in Poznaa KRS 0000012483
Telephone: (+48 61) 856 10 00
Fax: (+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

The main activities of the ENEA Capital Group (“@pJ, “Capital Group”) are:

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

- distribution of electricity (ENEA Operator Spo.);

As at 30 September 2011 the shareholding strudfiEENEA S. A., the Parent, was the following: thet8
Treasury of the Republic of Poland — 51.73% of ebavattenfall AB — 18.67%, other shareholders :6@%.

As at 30 September 2011 the statutory share capitaENEA S.A. equalled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU emdkidering hyperinflation and other adjustments] a
was divided into 441,442,578 shares.

As at 30 September 2011 the Capital Group compribed parent ENEA S.A. (“Company”, “Parent”),

20 subsidiaries, 3 indirect subsidiaries and 2 ciases.

These condensed interim consolidated financiaéstants have been prepared as a going concern. ateern®

circumstances indicating that the Group’s abilitcontinue as a going concern might be at risk.

2. Statement of Compliance

These condensed interim consolidated financiaéstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 34 Interim Finahd&eporting, as endorsed by the European UnioRSH-
EU), and approved by the Management Board of ENBA S

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.



ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

The Management Board of the Parent has used itsknesvledge as to the application of standards and
interpretations as well as measurement methodsandiples applicable to individual items of thendensed
interim consolidated financial statements of theE&NCapital Group in accordance with IFRS-EU as at
30 September 2011. The presented statements af@hatipns have been prepared using due diligenoesd

condensed interim consolidated financial statemleawe been reviewed by a certified auditor.

3. Accounting Principles

These condensed interim consolidated financiaéstants have been prepared in accordance with ategun
policies consistent with those applied during theparation of the most recent annual consolidaiteah€ial
statements, except for changes in standards asigpinatations endorsed by the European Union whpgliyao

the reporting periods beginning after 1 Januaryl201

The accounting principles applied by the Group weresented in the consolidated financial statemehts
the ENEA Capital Group for the financial year en@d@dDecember 2010.

The Polish zloty has been used as the measurenmehtregporting currency of these condensed interim
consolidated financial statements. The data irctmlensed interim consolidated financial statemleat® been
presented in PLN thousand (PLN ‘000), unless stathdrwise.

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

financial statements of the ENEA Capital Grouptfar financial year ended 31 December 2010.

4. New Accounting Standards and Interpretations

The standards applicable to annual periods begjnafter 1 January 2011 as endorsed by the EU hesa b
revised. However, the changes have not had anyteffa the preparation of these condensed interim

consolidated financial statements.

5. Material Estimates and Assumptions

The preparation of these condensed interim coreelt financial statements in conformity with IFRB-E
requires the Management Board to make certain jeddsn estimates and assumptions that affect thiecagpn
of the adopted accounting policies and the amoraysrted in the condensed interim consolidatednfiizd
statements and notes thereto. The adopted assmspiinl estimates are based on the Management B dest’
knowledge of the current and future activities aveénts. The actual figures, however, can be diftefiem
those assumed. The estimates adopted for the mdeuieparation of these condensed interim cons@dia
financial statements are consistent with the esémmadopted during preparation of the consolidéitezhcial
statements for the previous financial year. Thareges presented in the previous financial yearaatoexert

any significant influence on the current interintipd.

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.
10



ENEA Capital Group

Condensed interim consolidated financial statemfatthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

6. Composition of the Capital Group — List of Subsidigies, Associates and Jointly-Controlled Entities

% share of ENEA

% share of ENEA

26. | Komandytowa
Samocaizek 92, 86-010 Koronowo

S.A. S.A.
No | Name and address of the Company in the total number | in the total number
of votes of votes
30.09.2011 31.12.2010
ENERGOMIAR Sp. z 0.0.
L Poznai, ul Strzeszjska 58 100 100
BHU S.A.
2. Poznai, ul. Strzesziska 58 92,55 91,47
ENEA Centrum S.A.
3. Poznai, ul. Sw. Wojciech 7/9 100 100
4 Hotel ,EDISON Sp._z 0.0. 100 100
Baranowo k/Poznania
Energetyka Pozmaka Zaktad Transportu Sp. z 0.0.
5. Poznai, ul. Strzesziska 58 100 100
Energetyka Pozmaka Przedsbiorstwo Ustug Energetycznych
6. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.
/- Poznai, ul. Marcinkowskiego 27 99.92 99.92
ENEOS Sp. z o.0.
8. Poznai, ul. Strzesziska 58 100 100
ENTUR Sp. z 0.0.
9. Szczecin, ul. Malczewskiego 5/7 100 100
Niepubliczny Zaktad Opieki Zdrowotnej Centrum Uzdiskowe
10. | ENERGETYK Sp. z 0.0. 99.94 99.94
Inowroctaw, ul. Wilkd@skiego 2
Elektrownie Wodne Sp. z o.0.
11. Samocaizek, 86-010 Koronowo 100 100
Przedstbiorstwo Energetyki Cieplnej Sp. z o.0.
12. Oborniki, ul. Wybudowanie 56 90.92 87.99
JTSERWIS” Sp. z 0.0.
13 Zielona Gora, ul. Zacisze 28 100 100
»Auto — Styl” Sp. z o.0.
14. Zielona Gora, ul. Zacisze 15 100 100
FINEA Sp. z 0.0. in liquidation
151 poznai, ul.Warszawska 43 ) 100
ENEA Operator Sp. z 0.0.
16. Poznai, ul. Strzesziska 58 100 100
Elektrownia ,Kozienice” S.A.
17. Swierze Gorne, gmina Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Pita Sp. z 0.0.
18. 64-920 Pita, ul. Kaczorska 20 65.03 64.064
19 Kozienice Il Sp. z 0.0. ) 100
" | Swierze Gérne, gmina Kozienice, Kozienice 1
Elektrocieptownia Biatystok S.A.
20. Bialystok, ul. Gen. Andersa 3 99.94 30.36
21 DOBITT Energia Sp. z 0.0. 100 )
" | Gorzestaw 8, 56-420 Bierutéw
22 Annacond Enterprises Sp. z 0.0. 61 )
" | Warszawa, ul. Jana Il Sobieskiego 1/4
Przedsibiorstwo Produkciji Strunobetonowy@erdzi Wirowanych
23.| WIRBET S.A. 49 49
Ostrow WIkp., ul. Chtapowskiego 51
oa. I?rzedss;blorstwp Energetyki Cieplnej @remie S.A. ) 41.65
Srem, ul. Staszica 6
o5 ELKO Tra('jing Sp. zo.o. o x x
" | Swierze Gorne, gmina Kozienice, Kozienice 1
Elektrownie Wiatrowe — ENEA Centrum Spétka Akcyjdpotka
*%

“Ecebe” Sp. z 0.0.

21. Augustow, ul. Wojciech 8

*kk

Energo-Invest-Broker S.A.

28. Toruh, ul. kczmienna 21

*kkk

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.
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ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

*100% of shares in ELKO Trading Sp. z 0.0. is H&jcElektrownia ,Kozienice” S.A.

** 99% of total rights and obligations in ElektroignWiatrowe — ENEA Centrum Spoétka Akcyjna Spétka
Komandytowa is vested in Elektrownie Wodne Sp. @.@and 1% in ENEA Centrum S.A.

***100% of shares in Ecebe is held by Elektrocieptia Biatystok S.A.

***% an associate of Elektrownia Kozienice S.A.

Changes in the Capital Group Structure in the Perid Covered by these Condensed Interim Consolidated
Financial Statements

On 27 December 2010, the Extraordinary Sharehdldéesting of BHU S.A. adopted Resolution to increas
the share capital of the Company by PLN 2,072 thAndsup to PLN 16,375.1 thousand, by way of issuing
20,720 K series shares, by a private placementn€&heshares in the Company’s share capital wereigzhby
ENEA S.A. for a contribution in kind.

The increased share capital of BHU S.A. was regidten the National Court Register on 21 Januaty120

On 30 December 2010 the Extraordinary Shareholddegting decided to increase the share capital BICM
Pita Sp. z 0.0. by PLN 773 thousand up to PLN 28,6®usand, by way of creating 773 new shares with
the face value of PLN 1,000 each. The new sharéitCompany’s share capital were acquired by ENER

for a contribution in kind.

The increased share capital of MEC Pita Sp. zwas registered in the National Court Register of-@druary
2011.

On 27 January 2011 an auction was announced fthieorale of shares in the share capital of Przeidsstwo
Energetyki Cieplnej wsremie S.A. The auction includes 6,860 ordinary steged shares of Przeglsiorstwo
Energetyki Cieplnej wsremie S.A. with the face value of PLN 1,000 eacH #re total value of PLN 6,860
thousand, accounting for 41.65% of its share chpitae total market value of the shares — corregdpmnto
the starting price — is PLN 9,611,820,40 and hanlbsased on measurement carried out as at 30 ddife 2
Since none of the potential investors paid the digpathin the deadline, no buyer was selectedhentender and
ENEA S.A. remained the holder of the shares. OnF2bruary 2011 ENEA S.A. received a letter from
Centrozap S.A. (a holder of 51% of shares in BE€n S.A.) declaring the will to buy the block inestion, but
due to corporate procedures only after 16 May 2@tlthe same time, Centrozap S.A. accepted theirggar
price published in the tender announcement.

The preliminary agreement on the sale of sharesceasluded on 26 May 2011 under which the Partiesew

obliged to conclude the Final Agreement by 14 20%1. The Final Agreement was concluded on 13 20iyi.

The increase in the share capital of ElektrowniedWéoSp. z 0.0. by PLN 26,000 thousand, up to PL8I&E8L
thousand was registered in the National Court Regien 7 February 2011. All new shares in the Camijsa
share capital were taken up by the existing shddehe- ENEA S.A. and covered in full by a contrilout in
kind in the form of an organized part of the entisgpof ENEA S.A. operating under the business ndahdEA

S. A. Oddziat Elektrownia Biogazowa Liszkowo.

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.
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ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

On 15 February 2011 the Extraordinary Shareholddestting decided to increase the share capital ateH
EDISON Sp. z 0.0. by PLN 35 thousand up to PLN 21,2 thousand, by way of creating 70 new sharels wit
the face value of PLN 500 each. All shares in timdased share capital of Hotel EDISON Sp. z oilb.be
acquired by the existing sole shareholder - ENEA &nd fully covered with a cash contribution. Tiherease

in the share capital was registered in the Nati@uairt Register on 28 July 2011.

Business combination of Elektrownia “Kozienice” 8. (the Acquirer) and Kozienice Il Sp. z o. o.
(the Acquiree) by transfer of all the assets ofAkquiree to the Acquirer and simultaneous incréaghe share
capital of the Acquirer (by way of the issue of Esatargeted at ENEA S.A.) was registered on 30cmanil.
As a result of the business combination, the shapital of Elektrownia “Kozienice” S.A. was increashby
PLN 12,482 thousand up to PLN 462,482 thousand dy a¥ issuing 1,248,244 series B ordinary beararesh
with the face value of PLN 10 each.

The purpose of the business combination was to fibeinem many years of experience and potential in

managing and investing in production assets oftEd@knia “Kozienice”.

On 30 March 2011 the Group acquired all rights abliyations in ZU-AN Sp. z 0. 0. sp. k. for theabamount

of PLN 28,383 thousand. PLN 28,117 thousand wad pgiElektrownie Wodne Sp. z 0.0. - PLN 1,773 was
paid after the balance sheet date - and PLN 26#stral by Energetyka PoZiska Biuro Ustug Technicznych
S.A. The name of the Acquiree is Elektrownie Wiateo— Energetyka Pozfiska Biuro Ustug Technicznych
Spotka Akcyjna Spotka Komandytowa. The change arihme of the general partner resulted in a change
the name of the partnership to Elektrownie WiatrewlENEA Centrum Spotka Akcyjna Spotka Komandytowa.
99% of total rights and obligations is vested irkElownie Wodne Sp. z 0. o. (limited partner), d8d in

ENEA Centrum S. A. (general partner).

On 11 May 2011 ENEA S. A. acquired 100% of shaneBOBITT Energia Sp. z 0. o. for PLN 3,350 thousand
and at the same time the share capital was inaebgePLN 9,075 thousand up to PLN 9,175 thousand.

The increased share capital was registered in gt®hal Court Register on 22 August 2011.

On 1 June 2011 ENEA S. A. acquired 1,283,214 shar&sektrocieptownia Biatystok S. A. with the valwof
PLN 10 per share for the total amount of PLN 347 ,#®usand.

On 8 June 2011 the Extraordinary Shareholders’ igebf FINEA Sp. z 0.0. in liquidation approved
distribution of liquidation amounts. On 13 June 2@ motion to remove the entity was filed to thetidizal
Court Register. On 20 July 2011 FINEA Sp. z o.dignidation was wound up and removed from the sl

Court Register.

On 27 May and on 6 and 8 June 2011 ENEA S. A. aedu804 employee shares in Przeligirstwo Energetyki
Cieplnej Sp. z o. o. with the registered offic&dborniki for the total amount of PLN 387.6 thousand

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.
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ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

On 29 December 2010 the Extraordinary Shareholdktseting of Energo-Invest-Broker S. A. adopted
the following resolutions: Resolution 1 approvihg acquisition of 55.625% of shares in EIB S.Adhey PGE
Gornictwo i Energetyka Konwencjonalna S.A. for negtion; Resolution 2 decreasing the share capital o
the Company due to redemption of own shares aatjuresolution 3 on redemption of own shares acduive
redemption.

On 28 April 2011 District Court for Tofi VII Business Division of the National Court Regis issued
a decision to register the decrease in the shagatérom PLN 500 thousand to PLN 221,9 thousané tb
redemption of 1,780 shares previously held by PGEn@Btwo i Energetyka Konwencjonalna S. A. After
redemption the number of shares in EIB S.A. fell #20. As a result the share of Elektrownia “Koie” S.A.

in the share capital of the Company changed frorf%2o 28.17%.

In accordance with IAS 28 point 23, the excesshef share of the fair value of net assets over tst of
PLN 2,908 thousand was recognized in these condéns®im consolidated financial statements as maegeof

the period in which EIB became an associate medsisgiag the equity method.

On 26 July 2011, the Extraordinary Shareholdersétiteg of EP PUE ENERGOBUD Leszno Sp. z 0.0. adopted
a resolution to increase the share capital by PI1%$1l thousand, i.e. from PLN 7,634 thousand to B, R85
thousand, in exchange for a contribution in-kintle Tacquisition of shares in the increased shartatayh EP
PUE ENERGOBUD Leszno Sp. z 0.0. by ENEA S.A. argtthnsfer of perpetual usufruct right to real gy
related to the contribution in kind took place oABjust 2011.

On 22 August 2011 ENEA S. A. acquired 21,265 sharesAnnacond Enterprises” Sp. z 0. o. with
the registered office in Warsaw, with the face eati PLN 500 per share and accounting for 61% efsthare

capital of the company.

On 12 September 2011 the Extraordinary Sharehdlfzsting of ENEOS Sp. z 0.0. adopted Resolution on
the increase in the share capital of the companyPby 11,900 thousand, from PLN 20,189 thousand to
PLN 32,089.5 thousand in exchange for a contriloutiokind in the form of an organized part of ateeprise —

as understood by Article 551 of the Civil Code -demnthe name “&wietlenie uliczne Miasta Poznania”. On 13
September 2011 ENEA S.A. took up shares in theeas®d share capital of ENEOS Sp. z 0. 0. and a@miaey
part of an enterprise — as understood by Articl® 6bthe Civil Code — was transferred from ENEA/AS.to
ENEOS Sp. z 0. 0. The increased share capital dE@3BIl Sp. z 0.0. was registered in the National Court
Register on 13 October 2011.

On 20 September 2011 the Extraordinary Shareholdéesting of BHU SA adopted Resolution No. 1 to
increase the share capital of the Company by PL5J6lthousand by issuing 1,656 L series sharestiviHace
value of PLN 100.00 each, from PLN 16,375.1 thodsam PLN 16,540.7 thousand, in exchange for
a contribution in kind of PLN 165.6 thousand, witto right to acquire shares granted to the existing
shareholders.

On 20 September 2011, BHU S.A. placed an offectpiie L series shares with ENEA S.A.

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.
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ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

On 4 October 2011, ENEA S.A. accepted the offexdguire L series shares of BHU S.A.
The agreement on the take-up of L series sharetharggreement on the transfer of the perpetudfuciuight

to the land will be concluded by 30 November 2011.

The change in the scope of business of Energetgkaaska Biuro Ustug Technicznych S.A. and the launch of
customer service offer for the customers of ENEAr8gulted in a change in the name of the compaBNIBA

Centrum S.A.

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestents.
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Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)
7. Segment reporting

Segment reporting for the period from 1 Januar§Q&®@eptember 2011:

Turnover Distribution ~ Production All other Himinations Total
segments

Net sales revenue 2873 337 1 950 506 2167 125 176 982 7 167 950
Inter-segment sales 56 061 - 141 715 351 630 (549 406) -
Total net sales revenue 2929 398 1 950 506 2 308 840 528 612 (549 406) 7950
Total expenses (2 790 201) (1 641 345) (1 898 343) (505 492) 528 824 6 3@6 557)
Segment profit/loss 139 197 309 161 410 497 23120 (20 582) 861 393
Unassigned Group costs (general and administrative
expenses) (86 470)
Operating profit 774 923
Financial expenses (29 713)
Financial revenue 143 914
Revenue from dividends 1438
Net profit sharing/loss coverage in associatedt esti 3381
Income tax (173 188)
Net profit 720 755
Share in minority interest profit (586)

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financiakestesnts.
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Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

Segment reporting for the period from 1 July toS&ptember 2011:

All other

Turnover Distribution ~ Production Himinations Total
segments

Net sales revenue 909 316 645 218 790 482 77 258 - 2 422274
Inter-segment sales 53 707 - 64 016 132 461 (250 184) -
Total net sales revenue 963 023 645 218 854 498 209 719 (250 184) 2422274
Total expenses (926 685) (525 542) (655 202) (193 218) 248 333 (2 B852)
Segment profit/loss 36 338 119 676 199 296 16 501 (1 851) 369 960
Unassigned Group costs (general and administrative
expenses) (33 266)
Operating profit 336 694
Financial expenses (21 676)
Financial revenue 60 972
Revenue from dividends 697
Net profit sharing/loss coverage in associatedt&sti (5078)
Income tax (64 967)
Net profit 306 642
Share in minority interest profit (750)

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financiakestesnts.
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(all figures in PLN ‘000 unless stated otherwise)

Segment reporting for the period from 1 Januar§Q&®@eptember 2010:

Turnover Distribution Production All other Himinations Total
segments

Net sales revenue 2 999 836 1880 051 748 953 198 912 - 5827 752
Inter-segment sales 233134 - 1107 084 303 870 (1 644 088) -
Total net sales revenue 3232970 1880 051 1856 037 502 782 (1644 088) 82B752
Total expenses (3044 422) (1 609 594) (1 636 936) (477 384) 1619 8215 148 515)
Segment profit/loss 188 548 270 457 219 101 25 398 (24 267) 679 237
Unassigned Group costs (general and administrative

expenses) (68 534)
Operating profit 610 703
Financial expenses (24 129)
Financial revenue 113 261
Revenue from dividends 640
Net profit sharing/loss coverage in associatedtesti (7 097)
Income tax (146 369)
Net profit 547 009
Share in minority interest profit (379)

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financiakestesnts.
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(all figures in PLN ‘000 unless stated otherwise)

Segment reporting for the period from 1 July toS&ptember 2010:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/loss

Unassigned Group costs (general and administrative
expenses)

Operating profit

Financial expenses

Financial revenue

Revenue from dividends

Net profit sharing/loss coverage in associatedtesti
Income tax

Net profit

Share in minority interest profit

Turnover Distribution Production All other Himinations Total
segments

931 779 615 791 284 339 78 016 - 1909 925
79 190 - 371 488 105 401 (556 079) -
1010969 615 791 655 827 183 417 (556 079) 19 92

(961 349) (525 990) (563 000) (169 244) 548 752 (1830)

49 620 89 801 92 827 14 173 (7 327) 239 094

(21 904)

217 190

(4772)

35030

(56)

(11 597)

(53 478)

182 317

(1 075)

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financiakestesnts.
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(all figures in PLN ‘000 unless stated otherwise)
Segment reporting (cont’d)

Other segment reporting information as at 30 Sejpéera2011:

Property, plant and equipment
Trade and other receivables

Total

ASSET S excluded from segmentation

- including property, plant and equipment
- including trade and other receival

TOTAL ASSETS

Trade and other liabilities
Equity and liabilities excluded from segmentation

- including trade and other liabilities
TOTAL EQUITY AND LIABILITIES

Capital expenditure for fixed assets and intangisieets
Capital expenditure for fixed assets and intangisisets excluded from

segmentation
Amortization

Amortization excluded from segmentation
Impairment losses on receivables as at 30 Septehitiet

Turnover Distribution Production ?(l,lg(r):;irts Himinations Total
17673 4 985 765 3252520 296 454 (76 196) 8 476 216
487 291 324 164 137 764 158 934 (129 646) 978 507
504 964 5309 929 3390 284 455 388 (205 842) 9 454 723
3868 273
365121
2 94¢
13 322 996
262 908 303 848 327 088 117 556 (129 646) 881 754
12 441 242
48 110
13 322 996
- 322 449 277 906 37 804 (2 072) 636 087
98 595
628 262 454 213 097 21 895 (3 186) 494 888
24 694
80 035 16 788 71 375 6 815 - 175013

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financiakestesnts.
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Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)
Segment reporting (cont’d)

Other segment reporting information as at 31 Deegr@b10:

Property, plant and equipment

Trade and other receivables

Total:

ASSET S excluded from segmentation

- including property, plant and equipment

- including trade and other receivables

TOTAL ASSETS

Trade and other liabilities

Equity and liabilities excluded from segmentation

- including trade and other liabilities

TOTAL EQUITY AND LIABILITIES

Capital expenditure for fixed assets and intangisisets
Capital expenditure for fixed assets and intangisisets excluded from
segmentation

Amortization

Amortization excluded from segmentation
Impairment losses on receivables as at 31 DeceB{i0

All other

Turnover Distribution Production Himinations Total
segments
18 746 4862914 2 874 885 350 681 (93 663) 8 013563
463 869 332 995 241 263 201 648 (327 554) 912 221
482 615 5195 909 3116 148 552 329 (421 217) 8 925 784
3910921
295 087
10 407
12 836 705
359 389 434 131 314 518 154 808 (327 554) 935 292
11 901 413
82 515
12 836 705
- 506 275 420513 76 984 (27 734) 976 038
66 206
610 360 890 252 311 34 010 (3132) 644 689
7 983
81578 12 271 55 840 5908 - 155 597

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financiakestesnts.
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(all figures in PLN ‘000 unless stated otherwise)

Segment revenue is generated from sales to extelieats and transactions with other segments, hviie
directly attributable to a given segment with seveint portion of the Group’s revenue that may lzsoeably

attributed to a given segment.

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

with a relevant portion of the Group’s costs thatyrbe reasonably allocated to a given segment.

Market prices are used in inter-segment transagtishich allow individual entities to earn a marginfficient
to carry out independent operations the marketeRrispecified in the Energy Law of 10 April 1997 an

the related secondary legislation apply to tradeléatricity and provision of transmission services

Supplementary Reporting — Geographical Segments

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

segments.

8. Property, Plant and Equipment

During the 9 months ended 30 September 2011 thepgaGaoquired property, plant and equipment for tialt
amount of PLN 545,203 thousand (PLN 928,953 thadislaming the 12 months ended 31 December 2010).

During the 9 months ended 30 September 2011 thepGsold and liquidated property, plant and equipnfien
the total net amount of PLN 7,113 thousand (PLN66@,thousand during the 12 months ended 31 December
2010).

During the 9 months ended 30 September 2011, immeair loss on the carrying amount of property, pkamd
equipment increased by PLN 13,646 thousand (duhiag® months ended 30 September 2010 impairmesit los
on the carrying amount of property, plant and eopgipt dropped by PLN 15,158 thousand).

During the 3 months ended 30 September 2011, immgait loss on the carrying amount of property, pkamd
equipment increased by PLN 5,641 thousand (duliegdtmonths ended 30 September 2010 impairmenbfoss
the carrying amount of property, plant and equipnirereased by PLN 36 thousand).

As at 30 September 2011 the impairment loss ortdingiing amount of property, plant and equipmetdlted

PLN 20,419 thousand (PLN 6.773 thousand as at 2&bker 2010).

Impairment Test (Property, Plant and Equipment)

Property, plant and equipment related to distrdyutivas last tested for impairment on 31 Decemb&820

The test did not reveal any impairment of propemyant and equipment related to distribution as at

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestegnts.

22



ENEA Capital Group
Condensed interim consolidated financial statemfartthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)
31 December 2008.

As at 31 December 2009, 31 December 2010 and 3@8bpr 2011 there were no reasons to carry ouhanot

impairment test of property, plant and equipmetlzteel to distribution.

9. Intangible Assets

During 9 months ended 30 September 2011 the Gragpirgd intangible assets for the total amount of
PLN 189,479 thousand (PLN 113,291 thousand dutiegl®? months ended 31 December 2010). The majority
of the amount refers to emission allowances.

During the 9 months ended 30 September 2011 thepGda not sell or liquidate any considerable igiate
assets — apart from the surrender of the emissiowances of PLN 102,048 thousand (during the 12m®

ended 31 December 2010 the Group did not seltjaidate any considerable intangible assets).

10. Investment Property

During the 9 months ended 30 September 2011 thepGdid not acquire any investment property (during
the 12 months ended 31 December 2010 the Grougraddavestment property for PLN 81 thousand).

11. Investments in Associates and Jointly-Controlled Etities

During the 9 months ended 30 September 2011 thapGaoquired shares in associates for PLN 1,49%tmal
(during the 12 months ended 31 December 2010 toegsacquired shares in associates and jointly-obedr
entities for the total amount of PLN 3,000 thougaAdquisition of an associate of Elektrownia Kadee S.A.-

Energo-Invest-Broker S. A. (details in note 6).

On 1 June 2011 ENEA S. A. acquired 1,283,214 sharBfektrocieptownia Biatystok S. A. with the fagalue
of PLN 10 per share for the total amount of PLN 3581 thousand. The company, earlier an associatanhe
a subsidiary of ENEA S.A. This resulted in a deseein “investments in associates measured usingdbiy
method” to PLN 165,396 thousand.

As at 31 December 2010, following verification afdes and an impairment test of the shares in timbiced
heat and power plants which are associates (Pemgoisitwo Energetyki Cieplnej wsremie S.A. and
Elektrocieptownia Bialystok S.A.), the Group impadrthe shares in Przeelsiorstwo Energetyki Cieplnej w
Sremie S.A. by PLN 7.959 thousand, which broughtttbek value of the shares in the company to PLN 0.
On 13 July 2011 the Group sold all its shares ire@stbiorstwo Energetyki Cieplnej $remie S. A.

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestegnts.
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12. Impairment Loss on Trade and Other Receivables

30.09.2011 31.12.2010
Opening balance of impairment loss on receivables 155 597 150 632
Acquisition of subsidiaries 533 -
Recognized 37 567 27 869
Derecognized (10 517) (22 427)
Assigned (8 167) 477)
Closing balance of impairment loss on receivables 175 013 155 597

During the 9 months ended 30 September 2011 thaiimpnt loss on the carrying amount of trade amerot
receivables increased by PLN 19,416 thousand (duhie 12 months ended 31 December 2010 the impairme
loss increased by PLN 4,965 thousand).

During the 3 months ended 30 September 2011 thaiimpnt loss on the carrying amount of trade amerot
receivables increased by PLN 9,144 thousand (duhie 3 months ended 31 December 2010 the impairmen
loss decreased by PLN 818 thousand).).

13. Inventories

As at 30 September 2011 the total impairment logs tbe carrying amount of inventories was
PLN 8,627 thousand (PLN 6, 748 thousand as of 3¥Mbder 2010).

During the 9 months ended 30 September 2011 thaifmpnt loss on the carrying amount increased by
PLN 1,879 thousand (during the 12 months ended 8teMber 2010 the impairment loss increased by
PLN 471 thousand).

During the 3 months ended 30 September 2011 theaifmpnt loss on the carrying amount fell by
PLN 13 thousand (during the 3 months ended 30 8#@e2010 the impairment loss fell by PLN 19 thawha

14. Restricted Cash

As at 30 September 2011 the restricted cash anmbtmteLN 5,292 thousand and comprised:
- cash at bank (blocked on the account in relatica deposit for receivables and a transaction si§po
As at 31 December 2010 the restricted cash amototedN 10,341 thousand.

15. Investment Portfolio

ENEA S.A. fulfilled the conditions necessary toeade funds due to the issue of shares at the WSk fr
the ESCROW account. Therefore, on 6 February 20@9funds were transferred to a specialized findncia
institution dealing with professional cash managetmia accordance with the Agreement, the fundsrarested

only in safe securities, in line with the tabledyel

Notes on pages 9 — 45 constitute an integral gahteocondensed interim consolidated financialestegnts.
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Type of assets Minimum exposure ~ Maximum exposure
Debt instruments underwritten or

guaranteed by the State Treasury and 0% 100%

the National Bank of Poland

Bank deposits 0% 30%

As at 30 September 2011 the funds amounted to PII211549 thousand (treasury bills and bonds of
PLN 823,671 thousand) and deposits (in banks saldnt the Company — PLN 297,878 thousand).
The investment portfolio is treated as financialeas measured at fair value through profit or |3$& selected

strategy is to maximize profit at minimum risk.

16. Settlement of Acquisition of New Subsidiaries

On 30 March 2011 the Group acquired 100% of rigimid obligations in ZU-AN Sp. z 0. o. sp. k. for tiogal
amount of PLN 28,383 thousand. As at the date gbgnation of these condensed interim consolidatehial
statements, the Group had not completed the pradestocating the acquisition price to identifiabtet assets
acquired. Therefore, the Group decided to carntlmiinitially assumed settlement. The Capital Graasumed
that the difference between the cost of a compantlyreet book value of assets related to the acquihades
results from the difference between the fair valfigroperty, plant and equipment and their boolugas at
the date of acquiring the company. Any adjustmehtfie estimated values resulting from the endchefinitial

settlement will be made within 12 months of theedaftacquisition of the entity.

Settlement of acquisition of ZU-AN Sp. z 0.0. sp.k.

Share in rights and obligations 100%
Net book value of assets 8573
Adjustment to fair value of property, plant and ipguent 19 810
Cost 28 383

On 11 May 2011 ENEA S. A. bought 100% of shareB@BITT Energia Sp. z 0. o. for PLN 3,350 thousand.
As at the date of preparation of these condenskedirim consolidated financial statements, the Grbag not
completed the process of allocating the acquisipiace to identifiable net assets acquired. Theeefthe Group
decided to carry out the initially assumed settletm&he Capital Group assumed that the differemtesden the
cost of a company and net book value of assetteteta the acquired shares results from the diflerdbetween
the fair value of property, plant and equipment tradr book value as at the date of acquiring tragany. Any
adjustments of the estimated values resulting fitbm end of the initial settlement will be made wwith

12 months of the date of acquisition of the entity.

Settlement of aquisition of Dobitt Energia Sp. z @.

Number of shares ( %) 100,00%
Net book value of assets 214
Adjustment to fair value of property, plant and ipguent 3136
Cost 3350
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On 1 June 2011 ENEA S. A. acquired 1,283,214 shar&sektrocieptownia Biatystok S. A. with the valwf

PLN 10 per share for the total amount of PLN 34T,fousand (related cash and cash equivalentdetbtal
PLN 76,801 thousand). The company, earlier an #&#socbecame a subsidiary of ENEA S.A. The initial
settlement in the condensed interim consolidatednitial statements for the period from 1 Januarydtdune

2011 was carried out as agreed. The Capital Grespraed that the difference between the cost oigpaay
and net book value of assets related to the aatsinares results from the difference between tinesédue of
property, plant and equipment and intangible assadstheir book value as at the date of acquitiegcompany.
As at the date of preparation of these condendedirim consolidated financial statements the traisaavas

finally settled.

Settlement of acquisition of Hektrocieptownia Biaystok S.A.

Number of shares (%) 99.94%
Net bok value of assets 435 723
Adjustment to fair value of intangible assets and

property, plant and equipment 148 369
Cost 347 751
Fair value of the existing shares 154 000
Non-controlling interest 353
Profit due to bargain purchase 81988

Detailed analysis of the acquired net assets avédie:

Net fair value of acquired assets

Non-current assets:

Intangible assets 100 869
Property, plant and equipment 434 229
Deferred taxasset 16 364

Current assets:

Inventories 41 526
Short-termreceivables 21393
Cash and short-term financial assets 76 801

Non-current liabilities:
Deferred tax liability (65 407)
Other long-term provisions (9601)

Non-current liabilities:
Trade and other liabilities (32073)
584 092

Following fair-value measurement of the 30.36% lodres in Elektrocieptownia Biatystok S.A., theirlua
totalled PLN 154,000 thousand. The value of 30.26%hares in Elektrocieptownia Biatystok S.A. prese so
far in the consolidated financial statements of@eup was PLN 162,059 thousand. A decrease inahe of
the 30.36% of shares by PLN 8,059 thousand wasdeddn the consolidated financial statements whdhto

a decrease in profit/loss.
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The estimated fair value of net assets in Elekéq@ownia Biatystok S.A. is PLN 584,092 thousandtittizost is
PLN 502,104 thousand. This bargain purchase ledpgmofit of PLN 81,988 thousand, which will contiib to
an increase in profit in the consolidated finansiatements.

The entire payment was made in cash. Other costeeafombination have been recognized in the cateted
statement of comprehensive income under “exteraalices” (PLN 1,083 thousand is for advisory, legatl

translation services) and “taxes and charges” (BI4AN8 thousand is for tax on civil law transactjons

Non-controlling interest is measured proportionédiythe share in the fair value of acquired ne¢tsss

As a result of acquisition of Elektrocieptownia Bistok S.A. the net profit of the Group for theripd from 1
January to 30 September 2011 is higher by PLN 828dand. Had the combination taken place on 1 danua
2011, the Group’s net profit would have been highePLN 2,520 thousand.

On 22 August 2011 ENEA S. A. bought 61% of sharesAnnacond Enterprises Sp. z o. o. for
PLN 15,250 thousand. As at the date of preparatbnthese condensed interim consolidated financial
statements, the Group had not completed the praxfesbocating the cost to identifiable net assstquired.
Therefore, the Group decided to carry out thedhjtiassumed settlement. The Capital Group assutmed
the difference between the cost of a company ahdawk value of assets related to the acquiredeshasults
from the difference between the fair value of propeplant and equipment and their book value abetlate of
acquiring the company. Any adjustments of the estiéah values resulting from the end of the initettlement

will be made within 12 months of the date of acijias of the entity.

Settlement of aquisition of Annacond Sp. z o0.0.

Number of shares ( %) 61,00%
Net book value of assets 11883
Adjustment to fair value of property, plant and ipgeent 8 001
Cost 15 250
Non-controlling interest 4634

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

On the basis of the Act on commercialization andgization of 30 August 1996 (Act on commerciatiaa
and privatization) employees of the ENEA Capitab@r are entitled to acquire 15% of the shares iEEIS.A.
free of charge (“plan”).

Employees eligible to acquire shares free of changeindividuals who were employed by the ENEA S.A.
Capital Group at the time of commercialization.(ire1993 and 1996) and filed a written declaratomcquire

shares within 6 months of the commercializatioredat

As the first share was sold on general terms t@stors by the State Treasury on 10 February 20, a

the lapse of three months the eligible individwaguired the right to receive shares free of charge
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Pursuant to Resolution No. 441/2010 of 29 June 2B#&0Management Board of ENEA S.A. determined

the number of ENEA shares disposed of free of ehéogthe benefit of eligible individuals, attrilalie to each
group specified based on the length of serviceeaticle 11 of the Ordinance of the Minister b&tTreasury
of 29 January 2003 laying down detailed principfes classification of eligible employees into grayp
determining the number of shares attributable tthegroup and the conditions for acquisition of slsaby
eligible employees. In compliance with the aforetiered Ordinance, the Management Board of the Compa
provided the Minister of the Treasury with a lidt edigible individuals and the number of sharesigrs=d.
The Minister of the Treasury made an announcenegarding the disposal of employee shares in amaltand
local newspaper and it is now entering into agre@méor the disposal of shares free of charge wiiible
individuals (most of the agreements have beendreancluded). The right to acquire the sharesNiEE S.A.
free of charge may be executed until 16 May 20%t&erAhe deadline the title shall expire.

The Management Board of ENEA S.A. assigned 33,Z%0shares to eligible individuals. The lockup périor
the shares acquired by eligible individuals freecbérge is two years starting from the date of aigp of

the first shares on general terms by the Statestirga

Pursuant to IFRS 2, the costs of the plan shoulcebegnized in the period when eligible employeedqrm
work and the cost of work should be determined fath® Grant Date, i.e. as of the date when all ifigant
conditions for granting shares to employees arerdehed.

The value of the employee stock ownership plan deasrmined by the Company based on the measurerhent
shares in ENEA S.A. as at the date of drawing @pdbnsolidated financial statements for the finalngears
ended 31 December 2007, 31 December 2006 and FHnibec 2005, included in the prospectus of ENEA S.A.
The value of the plan was estimated at PLN 90%ionillThe ENEA SA Capital Group recognized the totadts

of the plan as a previous years’ adjustment intgafithe earliest period presented in the conatdid financial
statements, i.e. as at 1 January 2005, and itatidevalue the costs as of any of the dates ertimgubsequent

financial periods.

According to the Management Board, IFRS do not dayn detailed principles for accounting for a plan
displaying the features specified in the Act on @uercialization and Privatization. In particulareyhdo not
allow for unambiguous interpretation of a situatiwhere the total number of shares due to staff eyag at
the moment of commercialization, i.e. before tharrDate, was determined but the number of shardet
granted to particular employees was not specifieduch a case an employee working in subsequeioidse by
the Grant Date, will be granted a higher numbeshafres. This, however, will not take place by whgn issue

of additional shares but as a result of a reduaifdhe number of shares for other staff members.

Moreover, according to the Management Board, thg garpose of the plan was to grant employees
compensation for work before the date of commemrzitbn of the enterprise (i.e. in the past). Cojusmtly,

the total fixed number of shares for employees deisrmined and could not be changed with relationdrk in
subsequent periods.

Considering the above, the Management Board of EISE2A decided that the value of the plan would et
changed. As a result, the value of the plan a® &eptember 2011 remained at the level of PLN 9#liom
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Pursuant to the Act of 7 September 2007 on theisitign of shares from the State Treasury as altrefu
the energy sector consolidation process, the Hfidimployees of Elektrownia “Kozienice” S.A. wengpposed
to submit a declaration of the intention to exclaatite equivalent for the right to acquire shareENEA S.A.
free of charge by 18 January 2008. Following thengiration of the declarations submitted as wethasresult
of the complaint procedure, the value of shardsetaccounted for as an equivalent was PLN 291 H@isand
(PLN 514,920 thousand as at 31 December 2007).dbgehof the value of the equivalent for subscriptights
worth PLN 224,042 thousand was disclosed in the fizow's equity under “Share-based capital”.

As at 30 September 2011, the majority of the edeitawas paid to the Eligible Employees of Elektniav

“Kozienice” S.A. As at 30 September 2011 the renmgjnliability due to the equivalent amounted to
PLN 509 thousand (PLN 557 thousand as at 31 Dece?@i®).

18. Credit Facilities and Loans

30.09.2011 31.12.2010
Carrying Carrying
amount amount
Long-term
Bank credit facilities 49 959 66 006
Loans 37 110 6 356
87 069 72 362
Short-term
Bank credit facilities 43 253 41 285
Loans 4194 1113
47 447 42 398
Total 134 516 114 760

During the 9 months ended 30 September 2011 théenoetase in the carrying amount of credit faabtiand
loans was PLN 19,756 thousand (during the 12 moartided 31 December 2010 the carrying amount ofitcred

facilities and loans decreased by PLN 42,247 thudjsa
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19. Settlement of Income due to Subsidies and Conneatié-ees

30.09.2011 31.12.2010
Carrying Carrying
amount amount
Long-term
Deferred income due to subsidies 153 340 210 797
Deferred income due to connection fees 550 419 502 418
703 759 713 215
Short-term
Deferred income due to subsidies 14 320 14 767
Deferred income due to connection fees 101 063 107 603
115 383 122 370
Deferred income schedule
30.09.2011 31.12.2010
Up to 1 year 115 383 122 370
1to 5 years 99 531 93 686
Over 5 years 604 228 619 529
819 142 835 585

During the 9 months ended 30 September 2011 thgicgramount of the settlement of income due tos&libs
and connection fees decreased by PLN 16,443 neéh¢inl2 months ended 31 December 2010 the carrying
amount decreased by PLN 13,745 thousand).

20. Deferred Income Tax

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

30.09.2011 31.12.2010
Opening balance 80 453 112 366
Acquisition of subsidiaries 13 905 -
Amount debited/(credited) to profit 24 002 (36 309)
Amount debited/(credited) to other items of commmesive income (648) 4 396
Closing balance 117 712 80 453

During the 9 months ended 30 September 2011 thep@@rofit before tax was debited with PLN 24,002
thousand as a result of an increase in the deféasetiability (during the 12 months ended 31 Debem2010
the Group’s profit before tax was credited with PB6I309 thousand due to a decrease in the lighility

During the 3 months ended 30 September 2011 theig& @rofit before tax was debited with PLN 15,910
thousand as a result of an increase in the deféaretiability (during the 3 months ended 30 Sepiem2010

the Group’s profit before tax was credited with P&/813 thousand due to a decrease in the liability)
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21. Certificates of origin

30.09.2011 31.12.2010
Certificates of origin (117 429) (119 538)
Advance payments for certificates of origin (1792) (2 610)
Provision for the costs of redemption of certifiesiof origin 224 270 214 794
Provision for certificates of origin 105 049 92 646
22. Provisions for liabilities and other charges

30.09.2011 31.12.2010
Opening balance 135 472 87 738
Increase in provisions 32 302 66 124
Applied provisions (50) -
Release of unused provision (28 086) (18 390)
Closing balance 139 638 135472

Provisions for liabilities are determined in reasiole, reliably estimated amounts. Individual prions are
recognized for projected losses related to coubadrought against the Group. The amount recaghias
a provision is the best estimate of the expenditegeiired to settle a claim. The cost of provisiengecognized
under other operating expenses.

A description of material claims and the relatedtowent liabilities has been presented in note,28.4, 28.5
and 28.6.

During the 9 months ended 30 September 2011 thgigwa for projected losses due to compensation
proceedings increased by PLN 4,166 thousand (duhiegperiod of 12 months ended 31 December 2010 it
increased by PLN 47,734 thousand).

During the 3 months ended 30 September 2011 theiswa for projected losses due to compensation
proceedings increased by PLN 4,963 thousand (dutiegperiod of 3 months ended 30 September 2010 it
decreased by PLN 1,664 thousand).

30.09.2011 31.12.2010
Opening balance 31921 23979
Increase in provisions 8 081 93 582
Applied provisions (21 215) (83 454)
Release of unused provision (3597) (2 186)
Closing balance 15190 31921

During the 9 months ended 30 September 2011, qifweisions decreased by PLN 16,731 thousand (during
the 12 months ended 31 December 2010 they incrdgsBdN 7,942 thousand).
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During the 3 months ended 30 September 2011, qtwisions decreased by PLN 1,886 thousand (during

the 3 months ended 30 September 2010 they incrégsetdN 3,998 thousand).

Provision for Land Reclamation

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

the Group has large unfilled dumps, land reclamat®o planned for 2060. Future estimated costs ol la
reclamation were discounted to their present vakiag a 6.06% discount rate. The value of the gionifor
land reclamation is reviewed as of 31 December aBdJune, unless significant changes in estimation
assumptions occur.

As at 30 September 2011 the provision amountedLfd 2,270 thousand (as at 31 December 2010 it was
PLN 9,890 thousand).

Provision for the Cost of Disposal or Storage of Asand Slag Mixture

The Group produces two types of waste in the padsburning coal: ash and ash and slag mixture. As
the Group incurs costs related to mixture dispdsakcognizes a relevant provision. Future estédatosts of
disposal or storage of ash and slag mixture weseodinted to their present value using a 6.06% digciate.
The provision for costs of disposal or storage s and slag mixture is reviewed as of 31 Decembdr a
30 June, unless significant changes in estimassnraptions occur.

As at 30 September 2011 the provision amountedlid P54 thousand (as at 31 December 2010 it was
PLN 2,334 thousand).

Provision for Purchasing CO, Emission Allowances
As at 30 September 2011 the provision determineskdan the market price of CO2 emission allowances
totalled PLN O thousand (as at 31 December 201®ag PLN 906 thousand). As at 30 September 2011

the Group recognized CO2 emission allowances untkmngible assets which totalled PLN 235,811 thodsa

23. Dividend

On 29 June 2011 the General Shareholders’ MeefiltN&EA S.A. adopted Resolution 7 concerning nefipro
distribution for the financial period from 1 Janua2010 to 31 December 2010 whereby the dividend for
the shareholders amounted to PLN 194,235 thous&id (0.44 per share).The dividend was paid by
30 September 2011.
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24. Related-Party Transactions

The Capital Group companies subject to consolidatmnclude transactions with the following relapedtties:

= the Capital Group companies subject to consolidatidransactions are eliminated at the consolidatio

stage;

= transactions concluded between the Group and Membkits governing bodies fall within three

categories:
» those resulting from employment contracts with Memsbof the Management Board of
the Parent and related to the appointment of MesnbESupervisory Boards;
» those resulting from loans from the Company’s SoBenefit Fund granted to Members of
the Management Board of the Parent and Supervidoayds employed by ENEA S.A.;
» those resulting from civil-law agreements;

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

Transactions with members of the Group’s goveribiodies:

Management Boarc Supervisory Boarc
01.01.2011 - 01.01.2010 - 01.01.2011- 01.01.2010 -
No. Item 30.09.2011 30.09.2010 30.09.2011 30.09.2010
1. Remuneration under employment contracts 769 831 - -
2 Remuneration under managerial contracts and
" consultancy agreements 566 - - -
3 Remuneration relating to appointment of members
" of supervisory bodies - - 317 312
4 Remuneration due to the position held in
" supervisory boards of subsidiaries 92 211 - -
5 Remuneration due to other employee benefits
" (electricity allowance)
113 233 - -
TOTAL 1540 1275 317 312

Members of the Management Board (until August 2Cdrig Supervisory Board were subject to the promgsio

of the Act of 2011 March 3 on remuneration of passonanaging certain legal entities (companies with

the majority interest of the State Treasury). Pamsuo the Act, the maximum monthly remunerationr

exceed six average monthly remunerations in therpnse sector, excluding profit bonuses in Q4 of
the preceding year, announced by the PresideiieoCentral Statistical Office. The amount of thawal bonus

cannot exceed three average monthly remuneratiotieiyear preceding the bonus granting. Since su@011

Members of the Management Board are hired basedamragerial contracts and consultancy agreements.
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Transactions related to loans from the Company&gs&enefits Fund:

Balance as at Granted on Maturing on Balance as at
No. Company body
01.01.2011 01.01.2011 30.09.2011 30.09.2011
1. Management Board - - -
2. Supervisory Board 29 5 (11) 23
TOTAL 29 5 (11) 23
Balance as at Granted on Maturing on Balance as at
No. Company body
01.01.2010 01.01.2010 31.12.2010 31.12.2010
1. Management Board 21 - (21)
2. Supervisory Board 29 11 (11) 29
TOTAL 50 11 (32) 29

Other transactions resulting from civil law agreatse concluded between the Parent and Members of
the entity’s governing bodies concern only privase of company cars by Members of the ManagemeatdBo
of ENEA S.A.

The Group also concludes business transactionseniities of the central and local administratiowl &ntities
controlled by the State Treasury of the RepubliPofand.
The transactions concern mainly:

* purchase of coal, electricity and property righesulting from certificates of origin as regards
renewable energy and energy produced in the CHEReraydransmission and distribution services
provided by the Group to companies whose sharelseddeby the State Treasury;

« sale of electricity, distribution services, connactto the grid and other related fees, provideth ko
central and local administration bodies (sale td esers) and entities whose shares are held by
the State Treasury (wholesale and retail sale dousers);

Such transactions are concluded under arm’s leegths and their conditions do not differ from thagplied in
transactions with other entities. The Group dodaskrep a register which would allow it to aggreghte values

of all transactions with state institutions anditeeg whose shares are held by the State Treasury.

25. Long-Term Contracts for the Sale of Electricity (LTC)

As the European Commission recognized long-termtraots for the sale of power and electricity (LTC)
concluded with a state entity — PSE S.A. as disatbpublic aid, the Polish Parliament passed amamtder to
eliminate such contracts. Pursuant to the provisiointhe Act on principles of financing the cosisurred by
producers following early termination of long-tewantracts for the sale of power and electricity28f June
2007 (“LTC Termination Act”), since 1 April 2008dh5roup (Elektrownia “Kozienice” S. A.) has beetitied
to compensation for stranded costs resulting froanlyetermination of long-term contracts. Based on

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

LTC are settled as follows:
- by 31 August each year, companies file applicatior advance payments relating to the settlements
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- by 31 July of the following year, the Presiderittibe Energy Regulatory Office determines the vabfie
the annual stranded cost adjustment (adjustmead\dnce payments);

- by 31 August of the year following the end of dmjustment period the President of the Energy Regny
Office determines the value of the final adjustm@ait August 2015 in the case of the Group).

The Group has developed a calculation model basedviich it applies to the President of the Energy
Regulatory Office for advance payments and annagilesnents. Determination of the amounts due is not
straightforward, as it depends on a number of facincluding interpretation of statutory provisson

The Group decided to recognize as revenue onlaitheunts resulting from the decision on the annwahded

cost adjustment.

al 2008 settlements

In 2008 Elektrownia “Kozienice” S. A. received adea payments for stranded costs of PLN 93,132 thalis
from Zaradca Rozliczé S. A. The amount of PLN 80,976 thousand was reizegnin the 2008 financial
statements as revenue due to compensation. On BsARQ09 Elektrownia “Kozienice” S.A received a 3@&mn

of the President of the Energy Regulatory Officéeda31l July 2009 determining the amount of the ahnu
stranded cost adjustment (i.e. advance paymereg/egtearlier from Zarglca Rozliczé S. A.) for Elektrownia
“Kozienice” S. A. for 2008. Pursuant to the Decisithe amount of the annual stranded cost adjusthen
the amount of advance payments to be returned imyd@a Rozliczé S.A.) was PLN 89,537 thousand, which
implies that revenue due to compensation for 2808wer than the amount of PLN 77,381 thousandgeized
by Elektrownia “Kozienice” S.A. in its financial aements for the year 2008 (and thus, in the caleted
financial statements of the ENEA Capital Group).

According to the Management Board of ElektrowniaoZienice” S.A. and ENEA S.A., the majority of
assumptions made by the President of the EnergylBegy Office in the Decision and the interpregatiof
the Act on principles of financing the costs inedrrby producers following early termination of letegm
contracts for the sale of power and electricity 28 June 2007 are incorrect or inappropriately agpli
Consequently, on 19 August 2009 Elektrownia “Komeh S.A. filed an appeal to the Regional Court in
Warsaw - Court of Competition and Consumer PratectiThe appeal also contained an application for
suspension of decision enforcement until the casdecided. On 23 September 2009, the Regional Gourt
Warsaw - Court of Competition and Consumer Pradecissued a decision whereby it suspended enfomteme
of the decision appealed against in excess of itteuat of PLN 44,768 thousand and dismissed theamdir
the further amount. Therefore, on 30 September 20@9Management Board of Elektrownia ,Kozienice’AS
decided to return the advance payment in the amagntting from the Decision of the President & Energy

Regulatory Office which had not been suspendedhéyCourt.

On 2 October 2009 Elektrownia “Kozienice” S. A. ¢l a complaint against the above decision to thet®f
Appeals in Warsaw, VI Civil Division. On 19 May 20the Court of Appeals changed the decision ofGbert
of Competition and Consumer Protection of 23 Septwn2009 and suspended enforcement of the deadion
the President of the Energy Regulatory Office ofJ8ly 2009 on the annual stranded cost adjustmewhble.
The Court of Appeals emphasised that the Courtarh@etition and Consumer Protection did not havalleg

grounds to refuse partial suspension of the enfoecs of the decision. Therefore, if it had foundwgrds for
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suspending enforcement of the decision, it shoaldehsuspended the enforcement of the decision miewh
Consequently, on 27 May 2010 Elektrownia “Koziehi& A. requested Zasdca Rozliczé S. A. to return
PLN 40,577 thousand with interest due. Howeverzathra Rozliczé refused to do so claiming that the only
legal basis for the return might be a change ofdisgision of the President of the Energy Regula@ifice of
31 July 2009. On 5 July 2010 Elektrownia “Kozierii& A. filed the final pre-trial demand for paymeof
PLN 40,577 thousand with interest due to 4dca Rozliczé S. A.In a letter dated 12 July 2010 Zadza

Rozliczer S. A. upheld its original decision and refusedetmrn the amount in question.

The Management Board of Elektrownia “Kozienice” S.decided not to recognize further revenue from
compensation and to adjust the revenue from conapiensrecognized in 2008 by PLN 77,380 thousand.
The above adjustment was recognized in the stateafi@omprehensive income for the period from ludem

to 31 December 2009 as sales revenue (amount redtlod sales revenue). If in the future the Cosstiés

a decision on the appeal against the decision ef Rhesident of the Energy Regulatory Office obligin
Elektrownia “Kozienice” S.A. to return an amountver than that specified in the decision of the Biesg of

the Energy Regulatory Office, it will increase fireancial profit of the Group.

b/ 2009 settlements

On 29 July 2010 the President of the Energy RegujaOffice issued a decision whereby the amount of
the annual stranded cost adjustment for 2009 toebeived by Elektrownia “Kozienice” S. A. from Zadra
Rozliczer S. A. is PLN 15,580 thousand. This decision i® alafavourable for the Group and on 17 August
2010 the Group appealed against it to the CouCarhpetition and Consumer Protection, Regional Court
Warsaw. On 30 September 2010 Elektrownia ,Kozien&eA. received the amount of annual adjustment fo
2009 of PLN 15,580 thousand from Zadza Rozliczé S. A. The above amount has been recognized in

the consolidated financial statements for 2010aéesgevenue.

¢/ 2010 and 2011 settlements

In 2010 the Company requested an advance paymeotvey stranded costs of PLN 0. In 2010 revenuetdue
compensation for 2010 were not recognized (thenfire statements recognize only the annual adjustifoe
2009). On 29 July 2011 the President of the Endétggulatory Office determined the annual adjustradnt
stranded costs for 2010 at PLN 2,472 thousand.s d@acision is also unfavourable for the Company @md
18 August 2010 the Company appealed against itedregional Court of Competition and Consumer [Rtimte
in Warsaw. On 30 September 2011 Elektrownia “KozehS. A. received the amount of annual adjustnfient
2010 of PLN 2,472 thousand from Zadra Rozliczé S. A. Formal issues and procedures are still beémged

out.

The Company requested for an advance payment tr @randed costs of PLN 3,500 thousand for 20¥1. B
5 October 2011 Zagdca Rozliczé S. A. made advance payments for the three quarfe2911 for the total
amount of PLN 2,625 thousand. Between January apteSiber 2011 the Company recognized revenue due to

compensation only up to the annual adjustmentrahdied costs for 2010, i.e. PLN 2,472 thousand.

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financialestents.

36



ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)

The Company requested for an advance payment & stnanded costs of PLN 0 for 2012.

Assuming that the appeal against the decision efRhesident of the Energy Regulatory Office conogrn
annual adjustments for 2008 and 2009 are favoufablglektrownia “Kozienice” S.A.:

- the annual adjustment for 2009 is estimated & P11,100 thousand (+);

On 1 December 2010 the Court of Competition andsGorer protection heard the case concerning the 2008
LCT. The Court decided to adjourn the case unél@ourt of Appeals issues a valid decision wheRardca
Rozliczer may receive the status of a concerned party iptheeedings. On 22 June 2011 the Court of Appeals
dismissed the complaint of Zadra Rozliczé S.A. against the decision of the Court of Comjmeatitand
Consumer Protection of 21 October 2010 and thesatfto admit Zarmlca Rozliczé to case concerning
the 2008 LCT as a party concerned. This way it masgranted the status of a party to the procesding
the 2008 LCT case.

On 19 January 2011 the court heard case XVII AmAG8oncerning the complaint of Elektrownia Kozani
against the decision of the President of the En&eggulatory Office of 26 July 2010 refusing accessome
documents included in the files of the 2009 LCTeTourt dismissed the complaint of Elektrownia koice
against the decision of the President of the EndRggulatory Office of 26 July 2010. Formal issuesl a
procedures are still being carried out.

As no judicial decisions have been issued with @espo the appeals filed by the Company, the pdggito
determine the probability of obtaining the aforetimmed amounts (estimated based on the current ke
and available data) in relation to the annual skeancost adjustments is limited.

As at the date of preparation of these condendedrim consolidated financial statements it waspusdsible to
clearly specify the final annual adjustments fod202009 and 2010 (the result of the appeal ag#iestiecision
of the President of the Energy Regulatory Officacayning annual adjustment for 2008, 2009 and 20&Mot
known).The full amount of the admissible public dite to compensation of stranded costs will benééfin the
decision of the President of the Energy Regula@iffice concerning the amount of final adjustmerijck will
be issued in 2015. In view of the above, it shcuddreserved that the LTC revenue recognized soMaich
have been based on the annual adjustments deterimnthe President of the Energy Regulatory Offivay

change as a result of the above decision of theid&net of the Office concerning the final adjustinen

26. Future liabilities under contracts concluded as ofhe balance sheet date

Contractual obligations assumed as of the balameetslate, not yet recognized in the balance sheet:

30.09.2011 31.12.2010
Acquisition of property, plant and equipment 400 164 321744
Acquisition of intangible assets 3452 8 459
403 616 330 203
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27. Explanations of the Seasonal and Cyclical Nature dfe Capital Group’s Business

Sales of electricity during the year are subjectdasonal fluctuations. They increase during theervimonths
and decrease in summer. This depends on the tetupeend the length of the day. The extent of flatbns
depends on low temperature and shorter days iremés well as higher temperature and longer daganmmer.
Seasonal sales of electricity apply to a more ctamable degree to small clients (45.84% of thessasdue),

rather than to the industrial sector.

28. Contingent Liabilities and Proceedings before Cous, Arbitration or Public Administration Bodies

28.1. Guarantees for Credit Facilites and Loans as welas other Sureties Granted by ENEA S.A. and its
Subsidiaries

The Company and its subsidiaries did not grantgugrantees for credit facilities or loans, or desetiuring

the reporting period.

28.2. Pending proceedings before courts of general jurigtion

Actions brought by the Group

Actions which ENEA S.A. and ENEA Operator Sp. z.dmught to courts of general jurisdiction referctaims
for receivables due to provision of electricitygtbo—called electricity cases) and claims for otkeeivables —
illegal consumption of electricity, connections ttee grid and other specialized services (the sedaton-

electricity cases).

Actions brought to courts of general jurisdiction Blektrownia ,Kozienice” S.A. are connected maimth

claims for receivables due to breaches of forwardigreements and liquidated damages from biomagdiets.
As at 30 September 2011, the total of 6,995 casmsgbt by the Group were pending before courtsHertotal
amount of PLN 80,288 thousand (6,910 cases fotdatad amount of PLN 44,571 thousand as at 31 Deeemb
2010).

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

Actions brought against the Group

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

Court proceedings against Elektrownia “KozieniceA.Sare related to claims of former employees faases
and compensations for PLN 653 thousand, GospodaiGgrodnicze w Ryczywole Kamila Lewek $Miewska

Jacek Pospieszyt spotka cywilna. The claim concesmedying damages resulting from the operation of
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the plant owned by Elektrownia “Kozienice” located the land neighbouring with the land of Gospouters
Ogrodnicze, by way of paying PLN 5,082 thousancheDtproceedings are related to the claim of Centrum
Konsultingu Menegerskiego Gordion Sp. z 0.0 filed after petition fanbitration - the amount claimed is
PLN 5,018 thousand (during a conciliatory sessiorl® June 2010 the parties failed to reach an awetand
Centrum Konsultingu Menaerskiego Gordion Sp. z o.0. filed a claim to thegi@eal Court in Lublin); and
the claim of Polish Business Offers Sp. z o.o.téstsarbitration - the amount claimed is PLN 2,3@6usand

(violation of personality rights). The parties &lto reach an agreement.

As at 30 September 2011 there were 627 cases gebefare courts which have been brought againsGtioep
for the total amount of PLN 82,987 thousand (538esafor the total amount of PLN 68,941 thousandfas

31 December 2010). Provisions related to the amagés have been presented in note 22.

28.3. Arbitration Proceedings

As at 30 September 2011 there were no proceedewys iy competent arbitration bodies.

28.4. Proceedings before Public Administration Bodies

Pursuant to a decision of the President of thec®ftif Competition and Consumer Protection of 12t&aper
2008 which closed the proceedings for chargingosnsts with a double subscription fee for Januar§820
ENEA S.A. was obliged to pay a fine of PLN 160 thand. The Company appealed against the decision on
30 September 2008. On 31 August 2009 the RegiooattGn Warsaw — Court of Competition and Consumer
Protection reduced the fine to PLN 10 thousand2815eptember 2009, ENEA appealed against the judigme
issued by the Court of Competition and ConsumeteRtion to the Court of Appeals in Warsaw applyfog
reversal of the decision in whole. On 27 April QGhe Court reversed the judgment and remandedabe for
reconsideration. On 27 January 2011 the Court ofifgggition and Consumer Protection dismissed theapgf
ENEA S. A. against the decision of the Presidenthef Office of Competition and Consumer Proteciidn
12 September 2008 and upheld the PLN 10 thousare ifnposed on the Company. On 20 April 2011
the Company appealed against the ruling of the Cmfu€ompetition and Consumer Protection of 27 aayu
2011.

Pursuant to a decision of the President of thec®ffif Competition and Consumer Protection of 30tSaper
2008 which closed the proceedings for abuse of etgy&sition by not keeping deadlines related tonection
decisions and determining the impact of the desigmend power station on the electricity system, ENE
Operator Sp. z 0.0. was obliged to pay a fine oNP11,626 thousand. ENEA Operator Sp. z 0.0. lodged
an appeal against the decision. On 23 March 204 @durt of Competition and Consumer Protection tised

the appeal lodged by the Company. On 5 July 20&@thmpany’s representative appealed against thsialec
On 17 March 2011 the Court of Appeals overruleddéeision of the President of the Office of Conmfjati and
Consumer Protection. The ruling is final and thesRtent of the Office of Competition and Consumer

Protection did not file a last resort appeal.
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On 27 November 2008 the President of the EnergyuRéayy Office concluded that ENEA failed to comply

with the obligation to purchase electricity proddige the CHP system in 2006, imposing a fine of PL,N94
thousand. On 17 December 2008, ENEA filed an dpfeethe Regional Court in Warsaw - the Court of
Competition and Consumer Protection. On 15 Decenif$}9 the Court of Competition and Consumer
Protection issued a judgment favourable for the gaomy, changing the decision of the President ofghergy
Regulatory Office of 27 November 2008 and discaritig the administrative proceedings. The Presidént
the Energy Regulatory Office appealed against teeistbn to the Court of Appeals in Warsaw. On
24 November 2010 (VI ACa 327/10) the Court of Agdpeaersed the decision of the Regional Court irr&&er

— Court of Competition and Consumer Protection 6f december 2009 appealed against the President of
the Energy Regulatory Office and remanded the ¢aiseeconsideration and settling the costs of thpeal
proceedings. On 27 September 2011 the Regionait @b6@&ompetition and Consumer Protection in Warsaw
dismissed the appeal of ENEA against the decisfahePresident of the Office of Competition andh€®amer
Protection on imposing a fine on ENEA. The Compamyrafting an appeal against the ruling of 27 Seftter.

On 28 December 2009 the President of the EnergwlBegy Office issued a decision on ENEA’s failuce
comply with the obligation to purchase electrigitpduced in the CHP system in the first half of 20éhposing
a fine of PLN 2,150 thousand on the Company. Oddrtuary 2010, ENEA filed an appeal against thesdeti
of the President of the Energy Regulatory Officeéhte Regional Court in Warsaw - the Court of Contjoet

and Consumer Protection.

On 11 February 2009 Elektrownia Kozienice appliedhie Customs Office in Radom for ascertainment and
refund of overpaid excise on electricity for themtits from January 2006 to December 2008 in the amoiu

PLN 694.6 million with return correction.

On 24 November 2009 the Company applied to thedustOffice in Radom for ascertainment and refund of
overpaid excise on electricity for subsequent mantle. January 2009 and February 2009 in the amofun

PLN 34.6 million, including PLN 247 thousand of e&on renewable energy.

Excise adjustments, excluding excise on renewabéxgy, stem from the differences in the Polish &hdl

regulations concerning tax on electricity in theipe from 1 January 2006 to 28 February 2009.

Proceedings related to overpaid tax for 2006: Ebekhia Kozienice appealed to the Provincial Adnthaigve
Court in Warsaw against the decisions of the Directf the Customs Chamber in Warsaw who sustained
the decisions of the Head of the Radom Customx®ffihereby the Company was not entitled to a retfirn
overpaid excise for the individual months of 200®& dhe amounts specified in the original tax retwere

correct.

Proceedings related to overpaid tax for 2007: Ebekhia Kozienice appealed to the Provincial Adntiaigve
Court in Warsaw against the decisions of the Diedtf the Customs Chamber in Warsaw who sustained
the decisions of the Head of the Radom Customg®©ffinereby the Company was not entitled to a retfirn

overpaid excise for individual months of 2007 alnel amounts specified in the original tax returnenesrrect.

On 12 January 2011 the Administrative Court in \@asVIIl Division in Radom, gave rulings which apted

the complaints of Elektrownia “Kozienice” S. A. anderruled the decisions of the Director of the tGos
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Chamber in Warsaw and earlier decisions of the HEatle Radom Customs Office on the amounts ofsexci

duty for April 2007, May 2007, June 2007, Octob@®2 and August 2006.

Proceedings related to overpaid tax for 2008 —Head of the Customs Office in Radom issued dedision
determining the overpaid amount of excise only wéhpect to renewable electricity for individual mtits of
2008 in the total amount of PLN 2.6 million. As fitre period when Polish regulations were inconstsigth
those of the EC, he refused returning overpaidatack specified tax liabilities in amounts reducedtmy excise
on energy from renewable resources for the perioguestion. The Company appealed against the dasisp
the Director of the Customs Chamber in Warsaw wistasned the decisions of the Head of the Radono@Giss
Office whereby the Company was not entitled totarreof overpaid excise for individual months in080and
specifying the tax liability for the months at améai resulting from the initial returns of the Compaless

excise on green energy.

Elektrownia Kozienice appealed to the Provincialn#istrative Court in Warsaw against the decisiofis
the Director of the Customs Chamber in Warsaw wistasned the decisions of the Head of the Radono@Giss
Office whereby the Company was not entitled totarreof overpaid excise for individual months of080and

which set the tax liability for a certain period.

Proceedings related to overpaid tax for Januang8 2@l February 2009 — the Head of the Customs ©ific
Radom issued decisions determining the overpaicuatf excise only with respect to renewable eieityrfor
January 2009 and February 2009 at PLN 247 thousésdfor the period when Polish regulations were
inconsistent with those of the EC, he refused négy overpaid tax and specified tax liabilities amounts
reduced by the excise on energy from renewableuress for the period in question. The Company appea
against the decisions to the Director of the Cust@hnamber in Warsaw who sustained the decisiotisedflead

of the Radom Customs Office whereby the Company m@sentitled to a return of overpaid excise for
individual months in 2009 and specifying the teabllity for the months at amounts resulting frore thitial

returns of the Company, less excise on green energy

The Company appealed to the Provincial Administea€ourt in Warsaw against the decisions of the®ar of
the Customs Chamber in Warsaw who sustained thisides of the Head of the Radom Customs Office
whereby the Company was not entitled to a returovefpaid excise for January and February 2009véich
set the tax liability for a certain period.

On 15 and 30 June 2011 the Administrative CourtMarsaw, VIII Division in Radom, gave rulings which
accepted the complaints of Elektrownia “Kozienic®”A. and overruled the decisions of the Directbthe
Customs Chamber in Warsaw and earlier decisiotiseoHead of the Radom Customs Office on the amanfnts
excise duty for March 2008, May 2008, June 200&just 2008, September 2008 and February 2009.

On 6 and 19 July 2011 the Administrative Court iargaw, VIII Division in Radom, gave rulings which
accepted the complaints of Elektrownia “Kozieni&"A. and overruled the decisions of the Direcfahe
Customs Chamber in Warsaw and earlier decisiotiseoflead of the Radom Customs Office on the amafnts
excise duty for June 2008, October 2008, NovemBéB2December 2008 and January 2009.

Elektrownia ,Kozienice” S.A. received decisions thie Marshal of the Mazowieckie Province concerning

the use of the environment - emission of gas antefufor the | and Il half of 2008. The decision 13posed

Notes on pages 9 — 45 constitute an integral gahieocondensed interim consolidated financialestents.

41



ENEA Capital Group
Condensed interim consolidated financial statemfmtthe period from 1 January to 30 September 2011

(all figures in PLN ‘000 unless stated otherwise)
a fine of PLN 2,888 thousand; decision 133, of P278 thousand. Elektrownia “Kozienice” S.A. apeeal

against the above decisions to the Self-governigpeal Court in Warsaw. The Self-government Appeailirt
sustained the decisions of the Marshal of the Maackie Region. The representative of Elektrownia
“Kozienice” appealed against both decisions (of RB&cember 2010, ref. No. KOA/2563/@0 and
KOA/2562/C/10) to the Provincial Administrative Court in Wave

On 1 April 2011 the Provincial Administrative CoimtWarsaw heard both cases, ref. No. IV SA/Wa 29&hd

IV SA/Wa 297/11. The court dismissed both appedsEtektrownia ,Kozienice”. On 16 June 2011
the representative of Elektrownia ,Kozienice” fildgist resort appeals to the Supreme AdministraGoairt
against both rulings of the Provincial AdministvatiCourt on cases No. IV SA/Wa 296/11 and IV SA/Wa
297/11. The Supreme Administrative Court has nbsgedates of the hearing of appeals.

The Provincial Administrative Court in Biatystok axined the complaint of Elektrocieptownia BiatystSKA.
against the decision of the Director of the Tax @bar in Biatystok concerning the overpayment of éikeise
duty. The value of the complaint was PLN 26,384udamd. On 18 October 2010 the case was remanded for

reconsideration.

Due to the nature of the Group’s business, thereewsumerous other proceedings heard by public
administration bodies as at 30 September 2011.
A vast majority of the proceedings have been iastid at the request of the Group, which has appbed
relevant administration bodies for:

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

electricity;

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

* permit for occupation of a road lane by electrigtuipment;

* determination of fees for perpetual usufruct ofitan

* designation of land for electrical devices.
Some of the proceedings are complaints submittgdvernment and local government administrationidsdr
administrative courts with respect to decisionséssin the above cases.
The result of these proceedings is unlikely to hagggnificant impact on the Group's net profit.
Due to the nature of operations of ENEA OperatarZSpo. (operations in the regulated monopoly re@rhere
have been numerous court actions brought agaiesCtimpany by the President of the Energy Regulatory
Office and the President of the Office for Competitand Consumer Protection at the request of lsugér
electricity supplied by the Group.
The President of the Energy Regulatory Office, dseq central administration body appointed to ratgl
operations of companies in the energy sector,esettisputes related to a refusal to conclude agreenfor

connection to the grid or provision of transmisssemvices, or to the provisions thereof.

As at 30 September 2011 the President of the Ereegylatory Office conducted a number of explanasord
administrative proceedings against the Group.

The result of these proceedings is unlikely to hagggnificant impact on the Group's net profit.
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28.5. Risk Related to the Legal Status of Property usedtthe Capital Group

The risk related to the legal status of the propesed by the Group results from the fact that@Gheup does not
have all legal titles to use the land where tragsion networks and the related devices are locateel Group
may have to incur costs related to non-contracisealof property in the future.

Considering the legal status, there is a risk difitaahal costs related to compensation claims fim-nontractual
use of land, rental fee or, rarely, claims rela®dhe change of facility location (restoring latadits previous

condition).

Decisions related to these issues are importatitegsconsiderably affect the Group’s strategy talsgversons
who lodged pre-trial claims related to devices ledaon their land in the past and the approachnheolegal

status of devices in case of new investments.

The Group recognized a provision for all claimsded by owners of property located near transmission
networks and devices based on best estimates adnditpres necessary to settle the claims adopted by
the Management Board. The Group does not recogmiaasions for possible claims which have not bgen
filed by owners of land used non-contractually. $tgle claim amounts may be significant for the Grou
considering the area of non-contractually used laheére the Group’s transmission networks or thateel
devices are located. The Group does not keep amydend it has no knowledge of the legal statukaiod,
therefore is it unable to reliably estimate the mmaym amount of possible claims arising from nontcactual

use of land.

28.6. Risk Related to Participation in Costs Incurred dueto the Use of Woodland Managed by the National Fests
for the Needs of Electricity Lines

On 29 November 2006 a meeting initiated by the Mat of Environment was attended by representatiVédse
National Forests, the Ministry of State TreasurgEFOperator Sp. z 0.0. and Polskie Towarzystwo $tad
Rozdziatu Energii Elektrycznej representing disttibn companies. The National Forests’ proposaiaiaciude
agreements for the lease of land where the linedamated was not accepted. Consequently, a morerge
solution based on legislative changes is requited2010 the Ministry of Economy prepared a draft ac
regulating the use of land managed by the NatiBoadsts by energy companies if transmission artdlalition
electricity lines are located on this land. Thefdassumes that the use of such land would be based
transmission easement against payment. As at the afathe condensed interim consolidated financial
statements, the Act amending the act on forestsaah@n environmental protection had been passedoby
chambers of the Parliament and was approved bytbksident. According to the Act, the consideration
transmission easement would be equal to the anwfuloical taxes and charges paid by the State Fofest

the land included in the easement.
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In preparation for implementation of the statutprpvisions, the Group carried out a physical coaintand

managed by the Sate Forests with elements of theyemlistribution system owned by the Group andite
a relevant provision for the potential paymentthtoNational Forests.

Regardless of the aforementioned actions aimedenergl regulation of the legal status of land owbgd
the National Forests, individual forest districficés lodged claims against the Group due to its-cantractual

use of land. The claims have been accounted fihreiprovision referred to in Note 22.

29. Changes in excise

On 1 March 2009, an amendment to the Act on ExXDisiy of 23 January 2004 came into force. Polishisexc
regulations required an amendment in order to cpmyith the EU laws. Based on the amendment, thésexc
obligation arises when electricity is supplied todecustomers (not at the time of electricity prdoug.
Consequently, since 1 March 2009 ENEA S.A. has belliged to pay excise (before it was paid by
Elektrownia “Kozienice” S.A.).

On 12 February 2009 the European Court of Jussiseed a ruling stating that the previous Polishulegpns
determining the time of chargeability of excise @actricity did not comply with the regulations tife EU
Energy Directive.

On 11 February 2009 Elektrownia Kozienice appliedhie Customs Office in Radom for ascertainment and
refund of overpaid excise in the amount of PLN 69ajllion for the period from January 2006 to Ded&m
2008. Additionally, on 24 November 2009 the Compapplied to the Customs Office in Radom for
ascertainment and refund of overpaid excise ortraddyg in the amount of PLN 34.6 million for Jamyaand

February 2009. The related administrative procegdirave been presented in detail in Note 28.4.

As the outcome is not certain, the excise refurlieg for has not been recognized in these condeimerim

consolidated financial statements.

30. Negotiations concerning Acquisition of Shares

On 28 June 2010 the Minister of Treasury in Warsaating on behalf of the State Treasury based e\tt on

commercialization and privatization (Journal of lsaef 2002, No. 171, item 1397, as amended) andn@ndie
of the Council of Ministers on a detailed procedimedisposal of shares held by the State Trea&loyrnal of
Laws of 2009, No. 34, item 264), invited investtwsnegotiations concerning the acquisition of 235,240
shares of ENEA S.A. accounting for 51% of the stagital of the company. The State Treasury intdrtde
sell the 225,135,940 shares with the face valueldf 1 each.

Written replies to the public invitation to negaitens concerning the acquisition of shares by gakmvestors
that received the Investment Memorandum were tgutenitted by 28 July 2010. On 23 July the Minisiér
Treasury announced that the deadline had beendedamtil 13 August 2010.

In response to the invitation to negotiations conicey the acquisition of shares of ENEA S.A. 6 &edi filed

preliminary offers. Potential Investors had bedonrmed of the related decision of the Minister lod fTreasury
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by 24 August. The Minister of the Treasury approfigd potential Investors to take part in the nstdge of
the privatisation.

On 30 September 2010, potential Investors weretgdasccess to electronic Data Room (informatiota dad
documents prepared for the due diligence analystseoENEA Capital Group).

5 October was the deadline for filing final offéos the acquisition of shares in ENEA S.A.

Final offers were filed by four potential investo@n 12 October 2010, the Ministry of the Treasissued
an announcement regarding parallel negotiationthersale of 51% of shares in ENEA S.A. with thragties,
and then on 19 October 2010, on continuing thellehnaegotiations with two entities. On 28 Octot#910
the Ministry of the Treasury decided to set a deadffor exclusive negotiations with Kulczyk Holding
(the guarantor) and Elektron Sp. z o. 0. (the bugeB November 2010. Since the exclusive negotigberiod
granted to Kulczyk Holding passed ineffective, @dhNovember 2010 the Ministry of the Treasury anmaah
a decision to resume parallel negotiations witheptal investors, and on 15 December 2010 decidegtant
Electricite de France S.A. the right to exclusivegatiations. On 1 April 2011, the Minister of thee@sury

decided to close the process of sales of 51% oésha ENEA S.A. (inconclusive).

31. Post-Balance Sheet Events

On 20 October 2011 the Company published an iigtiato negotiations concerning acquisition of acklof
269,000 registered preference shares of the fdoe wh PLN 10 each - owned by ENEA S. A. and actiogn
for 49% of the share capital of Przedéorstwo Produkcji Strunobetonowyeterdzi Wirowanych ,WIRBET”
S. A. with its registered office in Ostrow Wielkdpki. The deadline for the written responses isciémber
2011, 11 a.m. Warsaw time.
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Selected separate financial data

Net sales revenue

Operating profit/loss

Profit/loss before tax

Net profit/loss for the reporting period

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

Weighted average number of shares

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

Total assets

Total liabilities

Non-current liabilities

Current liabilities

Equity

Share capital

Book value per share (in PLN / EUR)

Diluted book value per share (in PLN / EUR)

in PLN ‘000 in EUR ‘000
9 months 9 months 9 months 9 months
ended 30 ended 30 ended 30 ended 30
September September September September
2011 2010 2011 2010
4186 319 4713 546 1035 884 1177 595
53138 126 874 13149 31697
383 270 405 345 94 838 101 268
351503 359 661 86 978 89 855
(51 468) 40 312 (12 735) 10 071
425 745 124 827 105 348 31186
(189 887) (170 522) (46 987) (42 602)
184 390 (5383) 45 626 (1 345)
441 442 578 441 442 578 441 442 578 441 442 578
0.80 0.81 0.20 0.20
0.80 0.81 0.20 0.20

Balance as at

30 September
2011

11109 935

908 793

113 540

795 253

10 201 142

588 018

23.11

23.11

Balance as at
30 September

Balance as at
31 December

2010 2011
11 075 352 2518574
1031478 206 019
120 115 25739
911 363 180 280
10043 874 2312555
588 018 133301
22.75 5.24
22.75 5.24

The above financial data for Q3 2011 and 2010 wereslated into EUR in line with the following pciples:

individual assets and liabilities -

as per

the ager exchange

4.4112 (as at 31 December 2010 - PLN/EUR 3.9603);
individual items from the income statement anddash flow statement - as per the arithmetic meahefiverage exchange
rates determined by the National Bank of Polandfabe last day of each month of the financial peérirom 1 January to

30 September 2011 - PLN/EUR 4.0413 (for the pefionh 1 January to 30 September 2010 — PLN/EUR #)02

rate as at 30 September

2010

Balance as at
31 December

2796 594
260 455
30330
230125
2536 140
148 478
5.75
5.75

2011-

PLN/EUR



AUDITOR’S REPORT ON THE REVIEW OF THE CONDENSED
INTERIM SEPARATE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 1 JANUARY 2011 TO 30 SEPTEMBER 2011

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

We have reviewed the attached condensed interiawratpfinancial statements of ENEA S.A. (“the
Company”) with registered office in PoanaNowowiejskiego 11 Street, including: separateabed
sheet prepared as at 30 September 2011, and septatgment of comprehensive income, separate
statement of changes in equity, separate stateofenash flows prepared for the period from 1
January 2011 to 30 September 2011 as well as rioteondensed interim separate financial
statements.

Compliance of these condensed interim separatadiabstatements with the requirements laid down
in IAS 34 “Interim Financial Reporting” as endorséy the European Union and with other
regulations in force is the responsibility of theamdgement Board and Supervisory Board of the
Company. Our responsibility was to review thesaritial statements.

Our review has been conducted in accordance with nhtional auditing standards issued
by the National Council of Statutory Auditors. TheStandards require that we plan and conduct
the review in such a way as to obtain reasonabderasce that the condensed interim separate
financial statements are free from material misst&nt. Our review has been conducted mainly based
on an analysis of data included in the condensiedin separate financial statements, examination of
the accounting records as well as information mledi by the management and the financial and
accounting personnel of the Company.

The scope and methodology of a review of condemsexlim separate financial statements differ
significantly from an audit, which serves as thaiddor expressing an opinion on compliance of
annual financial statements with the applicableoanting principles (policy) and an opinion on their
fairness and clarity. Therefore, no such opiniorirenattached financial statements may be issued.



Based on our review, we have not identified anydsswhich would prevent us from concluding
that the condensed interim separate financial reenés have been prepared, in all material respects,
in compliance with the requirements laid down irSl84 “Interim Financial Reporting” as endorsed
by the European Union.

Marcin Samolik
Key certified auditor
conducting the review
No. 10066

represented by entity authorized to audit
financial statements entered under
number 73 on the list kept by the
National Council of Statutory Auditors

Warsaw, 14 November 2011

The above auditor's report on the review is a tranation from the original Polish version. In
case of any discrepancies between the Polish and diish version, the Polish version shall
prevail.



Condensed interim separate
financial statements
of ENEA S.A.
for the period from 1 January to 30 September 2011

Poznaa, 14 November 2011
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ENEA S.A.
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These condensed interim separate financial statsnerve been prepared in compliance with Internatio
Financial Reporting Standard IAS 34 Interim FinahdReporting, as endorsed by the European Union),(EU
and approved by the Management Board of ENEA S.A.

Members of the Management Board

Chairman of the Management Board Maej Owczarek s
Member of the Management Board Maksymilian Gorniak ...,
Member of the Management Board Hubert Rozpdek
Member of the Management Board Krzygof Zborowski ...

Poznai, 14 November 2011




ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified othegyi

Separate balance sheet

ASSETS

Non-current assets

Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investments in subsidiaries, associates and caekahss
Deferred tax asset

Financial assets available for sale

Financial assets held to maturity

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

Non-current assets available for sale (AFS)
TOTAL ASSETS

Balance as at

30.09.2011 31.12.2010
187 210 209 566
1517 1488
10 250 3353
8 267 185 7 874 545
58 012 40 137
20 448 20 448
141 338 -
1352 1411
8 687 312 8 150 948
750 565 775 466
- 880
1121 549 1781939
550 509 366 119
2422 623 2 924 404
11109 935 11 075 352

The separate balance sheet should be analyzely joittt notes constituting an integral part of t@ndensed interim separate financial

statements
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ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified othegyi

EQUITY AND LIABILITIES

EQUITY

Share capital

Share premium

Share-based capital

Revaluation reserve (financial instruments)
Reserve capital

Retained earnings

Total equity

LIABILITIES

Non-current liabilities

Credit facilities and loans

Finance lease liabilities

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

Current liabilities

Credit facilities and loans

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 tajatre shares free of charge
Provision for certificates of origin

Provisions for other liabilities and charges

Total liabilities
TOTAL EQUITY AND LIABILITIES

Balance as at

30.09.2011 31.12.2010

588 018 588 018
4627 673 4627 673
1144 336 1144 336
10941 10941
1062 349 892 198
2767 825 2780 708
10 201 142 10043 874

4829 5019

30 736 31840
77975 83 256
113 540 120115
579 789 713729
3105 3422
2378 2325

24 -
12 148 17 022
509 557

151 365 130 779
45 935 43 529
795 253 911 363
908 793 1031478
11 109 935 11 075 352

The separate balance sheet should be analyzely joittt notes constituting an integral part of t@ndensed interim separate financial

statements
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ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified othegyi

Separate statement of comprehensive income

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

30.09.2011 30.09.2011 30.09.2010 30.09.2010
Sales revenue 4 355 462 1367 897 4 905 842 1520 415
Excise tax (169 143) (53 218) (192 296) (54 740)
Net sales revenue 4186 319 1314 679 4 713 546 1465 675
Other operating revenue 12 527 2013 6 504 2 566
Amortization (12 785) (4 098) (13 041) (4 269)
Costs of employee benefits (41 371) (12 608) (39 177) (12 797)
Consumption of materials and supplies ¢
costs of goods sold (4 116) (1 416) (2 685) (620)
Energy purchase for sale (2 666 212) (845 885) (2980 317) (935 185)
Transmission and distribution services (1 261 216) (386 736) (1433 161) (441 914)
Other external services (123 192) (51 845) (96 699) (35 179)
Taxes and charges (7 613) (2 036) (7 306) (2 020)
(Profit) / loss on sale and liquidation
property, plant and equipment 123 (92) (473) (124)
Impairment loss on property, plant a
equipment (5634) (5634) - -
Other operating expenses (23 692) (7 407) (20 317) (4 909)
Operating profit 53 138 (1 065) 126 874 31224
Financial expenses (4 867) (1611) (4 413) (1412)
Financial revenue 98 660 41 752 88 996 27 398
Revenue from dividends 236 339 156 193 888 -
Profit before tax 383 270 39232 405 345 57 210
Income tax (31 767) (8 919) (45 684) (15 518)
Net profit for the reporting period 351503 30313 359 661 41 692
Other items of comprehensive income:
Measurement of financial assets available for
sale - - 16 156 16 156
Income tax related to other items of
comprehensive income - - (999) (999)
Other items of net comprehensive income - - 15 157 15 157
Comprehensive income for the period 351 503 30313 374 818 56 849
Earnings attributable to the Company’s
shareholders 351 503 30313 359 661 41 692
Weighted average number of ordinary shares 4415382 441 442 578 441 442 578 441 442 578
Net earnings per share (in PLN per share) 0.80 0.07 0.81 0.09
Diluted profit per share
(in PLN per share) 0.80 0.07 0.81 0.09

The separate statement of comprehensive incomédshewanalyzed jointly with notes constituting ategral part of the condensed interim
separate financial statements
6



ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 30 September 2011

(Al amounts in PLN ‘000, unless specified otheayi

Separate statement of changes in equity

Share _ Revaluation _
- Revaluation of  Total share . Share-based reserve Reserve Retained .
capital (face . - Share premium . - . ; . Total equity
value) share capital capital capital _ (financial capital earnings
instruments)

Balance as at 1 January
2011 441 443 146 575 588 018 4627 673 1144 336 10 941 892 198 278070 10043874
Other items of comprehensive
income ) )
Net profit 351 503 351503
Comprehensive income 351503 351503
FI?rl(s);irtlbutlon of the financial 170 151 (170 151) )
Dividends (194 235) (194 235)
Increase in share capital -
Balance as at 30 September
2011 441 443 146 575 588 018 4 627 673 1144 336 10941 1062 349 28267 10 201 142

The separate statement of changes in equity sieutchalyzed jointly with notes constituting an gred part of the condensed interim separate firsdistatements



ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 30 September 2011

(Al amounts in PLN ‘000, unless specified otheayi

Share . Revaluation _
- Revaluation of ~ Total share . Share-based reserve Reserve Retained .
capital (face . - Share premium . 8 . ) ; Total equity
value) share capital capital capital _ (financial capital earnings
instruments)

Balance as at 1 January
2010 441 443 146 575 588 018 4 627 673 1144 336 (3847) 754 841 27714 9 832 448
Other items of comprehensive
income 15157 15157
Net profit 359 661 359 661
Comprehensive income 15 157 359 661 374 818
Distribution of the financial
profit 137 357 (137 357) -
Dividends (167 748) (167 748)
Increase in share capital -
Balance as at 30 September
2010 441 443 146 575 588 018 4 627 673 1144 336 11 310 892 198 273598 10039518

The separate statement of changes in equity sieutchalyzed jointly with notes constituting an gred part of the condensed interim separate firsdistatements



ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified othegyi

Separate cash flow statement
9 months 9 months
ended ended
30.09.2011  30.09.2010

Cash flows from operating activities

Net profit for the reporting period 351503 359 661

Adjustments:
Income tax disclosed in the income statémen 31767 45 684
Amortization 12 785 13041
Costs of benefits due to share-based pagmen - -
Loss on disposal and liquidation of propeptant and equipment (1595) 45
Impairment loss on property, plant and pmént 6 901 -
(Gain)/loss on disposal of financial assets (10 299) 1803
Interest income (92 277) (88 996)
Revenue from dividends (236 339) (193 888)
Interest expense 1925 4413

Exchange (gains) / losses
related to credit facilities and loans

(287 132) (217 470)

Income tax paid (48 738) (48 158)
Interest received 27 351 16 167
Interest paid (1642) (1 310)
Changes in working capital
Inventory - -
Trade and other receivables 28 763 96 623
Trade and other liabilities (132 645) (150 960)
Liabilities due to employee benefits (10 155) 5879
Settlement of income due to subsidies amhection fees @a717) (1691)
Change in provisions for certificates ofgami 20 586 (17 315)
Change in liabilities due to the equivalehthe right to
acquire shares free of charge (48) (43)
Change in provisions 2 406 (1071)
(92 810) (68 578)
Net cash flows from operating activities (51 468) 40 312
Cash flows from investing activities
Acquisition of property, plant and equipment angngible assets (21 975) (27 08
Receipts from disposal of property, plant and eaupt and intangible 362 041
assets
Receipts from disposal of financial assets 732 767 5 589
Acquisition of financial assets (140 500) (42 300)
Acquisition of subsidiaries, associates
and a jointly-controlled entity (380 447) (6 353)
Dividends received 235 209 193 88¢
Other payments for/receipts from investing actbéti 329 150
Net cash flows from investing activities 425 745 124 827
Cash flows from financing activities
Proceeds from sale of treasury shares -
Dividends paid (187 238) (167 748)
Payment of finance lease liabilities (2 649) (2774)
Net cash flows from financing activities (189 887) (170 522
Net increase (decrease) in cash 184 390 (5 383)
Opening balance of cash 366 116 301 422
Closing balance of cash 550 509 296 03¢

The separate cash flow statement should be anajlyizety with notes constituting an integral pafttbe condensed interim separate
financial statements
9



ENEAS.A.

Condensed interim separate financial statementhéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified otheryi

1. General information about ENEA S.A.

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register - District Court in Poznan
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna

joint-stock company

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 Engtge®oznaska S.A., was entered in the National Court
Register at the District Court in Poznander KRS number 0000012483 on 21 May 2001.

As at 30 September 2011 the shareholding struafiENEA S. A. was the following: the State Treasury
of the Republic of Poland — 51.73% of shares, Viddéle AB — 18.67%, other shareholders — 29.60%.

As of 30 September 2011 the Company’s statutoryresheapital equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of EU-IFRS emasidering hyperinflation and other adjustments) a

was divided into 441,442,578 shares.

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

ENEA S.A. is the parent company in the ENEA S.Apial Group. As at 30 September 2011 the Group

comprised also 20 subsidiaries, 3 indirect subselaand 2 associates.

The condensed interim separate financial stateméatse been prepared on the going concern basis.

There are no circumstances indicating that thatalof ENEA S.A. to continue as a going concern Imiige at

risk.

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements

10



ENEA S.A.
Condensed interim separate financial statementhéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified otheryi

2. Statement of compliance

These condensed interim separate financial statsneve been prepared in compliance with Internatio
Financial Reporting Standard IAS 34 Interim Finah&eporting, as endorsed by the European UnioRSH-
EU), and approved by the Management Board of ENBBA S

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

the condensed interim individual financial statetseof ENEA S.A. in accordance with EU-IFRS as at
30 September 2011. The presented statements ardnatipns have been prepared using due diligence.

These condensed interim separate financial statsrhene been reviewed by a certified auditor.

3. Accounting principles

These condensed interim separate financial statsnieawve been prepared in accordance with accounting
principles consistent with those applied during greparation of the most recent annual separatndial
statements, except for changes in standards a@ighietations endorsed by the European Union whigiyao

the reporting periods beginning after 1 Januaryl201

Accounting polices applied by the Company were gmesd in the separate financial statements of EISEA

for the financial year ended 31 December 2010.

Polish zloty has been used as a measurement awndtimgpcurrency of these condensed interim separate
financial statements. The data in the separatendiah statements have been presented in PLN thdusan
(PLN ‘000), unless stated otherwise.

These condensed interim separate financial statsnsdould be read together with the separate fiahnc
statements of ENEA S.A. for the financial year eh@& December 2010.

4. New accounting standards and interpretations

The standards applicable to annual periods begjnafter 1 January 2011 as endorsed by the EU hesa b
revised. However, the changes have not had angtedfe the preparation of these condensed interparage

financial statements.

5. Material estimates and assumptions

The preparation of these condensed interim sepfinaiecial statements in conformity with IFRS-Elhuéres
the Management Board to make certain judgmentgnatgs and assumptions that affect the application

the adopted accounting policies and the amountsrtexghin the condensed interim separate finantéements

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
11



ENEA S.A.
Condensed interim separate financial statementhéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified otheryi

and notes thereto. The adopted assumptions amdagss are based on the Management Board’s besidaigay
of the current and future activities and eventse @btual figures, however, can be different froosthassumed.

The estimates adopted for the needs of preparafitimeese condensed interim separate financialretatés are

consistent with the estimates adopted during pediger of the separate financial statements forpevious

financial year. The estimates presented in theipusvfinancial years do not exert any significarftuence on

the current interim period.

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

Share of ENEA

Share of ENEA

S.A. S.A.
Name and address of the Company in the total number | in the total number
of votes of votes
30.09.2011 31.12.2010
ENERGOMIAR Sp. z 0.0.
L Poznai, ul Strzesziska 58 100 100
BHU S.A.
2. Poznai, ul. Strzesziska 58 92.55 91.47
ENEA Centrum S.A.
3. Poznai, ul. Sw. Wojciecha 7/9 100 100
Hotel ,EDISON” Sp. z o.0.
4. Baranowo k/Poznania 100 100
Energetyka Pozmska Zaktad Transportu Sp. z 0.0.
5. Poznai, ul. Strzesziska 58 100 100
Energetyka Pozmaka Przedsgbiorstwo Ustug Energetycznych
6. | Energobud Leszno Sp. z 0.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.
7 Poznai, ul. Marcinkowskiego 27 99.92 99.92
ENEOS Sp. z o.0.
8. Poznai, ul.Strzesziska 58 100 100
ENTUR Sp. z 0.0.
9. Szczecin, ul. Malczewskiego 5/7 100 100
Niepubliczny Zaktad Opieki Zdrowotnej Centrum Uzdiskowe
10.| ENERGETYK Sp. z 0.0. 99.94 99.94
Inowroctaw, ul. Wilkdéskiego 2
Elektrownie Wodne Sp. z o.0.
11 Samocizek, 86-010 Koronowo 100 100
Przedstbiorstwo Energetyki Cieplnej Sp. z o.0.
121 Oborniki, ul. Wybudowanie 56 90.92 87.99
ST SERWISS” Sp. z o.0.
13. Zielona Gora, ul. Zacisze 28 100 100
L~Auto — Styl” Sp. z 0.0.
14. Zielona Gora, ul. Zacisze 15 100 100
FINEA Sp. z 0.0. in liquidation
15. Poznai, ul.Warszawska 43 ) 100
ENEA Operator Sp. z 0.0.
16. Poznai, ul. Strzesziska 58 100 100
Elektrownia ,Kozienice” S.A.
1. Swierze Gorne, gmina Kozienice, Kozienice 1 100 100
Miejska Energetyka Cieplna Sp. z 0.0.
18.1 64-920 Pita, ul. Kaczorska 20 65.03 64.064
Kozienice Il Sp. z 0.0.
13. Swierze Gorne, gmina Kozienice, Kozienice 1 . 80.56
Przedsibiorstwo Produkciji Strunobetonowy@erdzi Wirowanych
20.| WIRBET S.A. 49 49
Ostrow WIkp., ul. Chtapowskiego 51
Przedsgbiorstwo Energetyki Cieplnej $remie S.A.
21.| ¢ - - 41.65
Srem, ul. Staszica 6
Elektrocieptownia Biatystok S.A.
22. Bialystok, ul. Gen. Andersa 3 99.94 30.36
23. | DOBITT Energia Sp. z 0.0. 100 -

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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ENEA S.A.
Condensed interim separate financial statementhéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified otheryi

Gorzestaw 8, 56-420 Bierutéw
Annacond Enterprises Sp. z 0.0. 61
Warszawa, ul. Jana lll Sobieskiego 1/4
o5 ELKO Trading Sp. z o.0. L x
" | Swierze Gérne, gmina Kozienice, Kozienice 1
Elektrownie Wiatrowe — ENEA Centrum Spétka Akcyjna
26. | Spotka Komandytowa - -
Samocizek, 86-010 Koronowo

24.

7 | »ECebe” Sp.zo.0. kk )
" | Augustéw, ul. Wojciech 8
8. Energo-Invest-Broker S.A. . }

Toruh, ul. kczmienna 21
*100% of shares in ELKO Trading Sp. z 0.0. is HajcElektrownia ,Kozienice” S.A.

** 99% of total rights and obligations in ElektroignWiatrowe — ENEA Centrum Spéitka Akcyjna Spotka
Komandytowa is vested in Elektrownie Wodne Sp. @.pand 1% in ENEA Centrum S.A.

***100% of shares in Ecebe is held by Elektrociepiia Biatystok S.A.

**** an associate of Elektrownia Kozienice S.A.

Changes in the structure of the ENEA S.A. Capital ®up in the period covered by these interim finanal
statements

On 27 December 2010, the Extraordinary Sharehdltéesting of BHU S.A. adopted a Resolution to irase
the share capital of the Company by PLN 2,072 thAndsup to PLN 16,375.1 thousand, by way of issuing
20,720 K series shares, by a private placementné&heshares in the Company’s share capital wereichby
ENEA S.A. for a contribution in kind.

The increased share capital of BHU S.A. was regidten the National Court Register on 21 Januaty120

On 30 December 2010 the Extraordinary Shareholddesting decided to increase the share capital BCM
Pita Sp. z 0.0. by PLN 773 thousand up to PLN 28,6®&usand, by way of creating 773 new shares with
the face value of PLN 1,000 each. The new sharéwitCompany’s share capital were acquired by ENER

for a contribution in kind.

The increased share capital of MEC Pita Sp. zwas registered in the National Court Register o-@druary

2011.

On 27 January 2011 an auction was announced fosaleeof shares in Przeelsiorstwo Energetyki Cieplnej

w Sremie S.A. The auction included 6,860 ordinary stagied shares of Przegsiorstwo Energetyki Cieplnej

w Sremie S.A. with the face value of PLN 1,000 eact #hre total value of PLN 6,860 thousand, accourfimg
41.65% of its share capital. The total market vaffiethe shares — corresponding to the startingepric

is PLN 9,611,820.40 and has been based on measureraeried out as at 30 June 2010. Since none
of the potential investors paid the deposit witthie deadline, no buyer was selected in the tendgrEtNEA
S.A. remained the holder of the shares. On 21 leehpr2011 ENEA S.A. received a letter from CentroZaf.

(a holder of 51% of shares in PERBem S.A.) declaring the will to buy the holding guestion, but due to
corporate procedures only after 16 May 2011. At shene time, Centrozap S.A. accepted the startiiug pr

published in the tender announcement.

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
13
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Condensed interim separate financial statementhéperiod from 1 January to 30 September 2011

(All amounts in PLN ‘000, unless specified otheryi

The preliminary agreement on the sale of sharesomasluded on 26 May 2011 under which the Parties a
obliged to conclude the Final Agreement by 14 A@¢1. On 13 July 2011 was concluded the final agess
on the sale of shares.

The increase of the share capital of ElektrowniedioSp. z 0.0. by PLN 26,000 thousand, up to PL8{&EL
thousand was registered in the National Court Regen 7 February 2011. All new shares in the Caomijsa
share capital were assumed by the existing shatehel ENEA S.A. and covered in full by a contriloutiin
kind in the form of an organized part of the entisgpof ENEA S.A. operating under the business ndahdEA

S. A. Oddziat Elektrownia Biogazowa Liszkowo.

On 15 February 2011 the Extraordinary Shareholdégeting decided to increase the share capital
of Hotel EDISON Sp. z 0.0. by PLN 35 thousand uPtdN 21,271.5 thousand, by way of creating 70 new
shares with the face value of PLN 500 each. Alfatién the increased share capital of Hotel EDISEpINZ o.0.
will be acquired by the existing sole shareholdeENEA S.A. and fully covered with a cash contributi

The increase in the share capital was registerdeeifNational Court Register on 28 July 2011.

Business combination of Elektrownia “Kozienice” 8. (the Acquirer) and Kozienice Il Sp. z o. o.
(the Acquiree) by transfer of all the assets ofAlquiree to the Acquirer and simultaneous incréaghe share
capital of the Acquirer (by way of the issue of Esatargeted at ENEA S.A.) was registered on 30cmanil.
As a result of the business combination, the shapital of Elektrownia “Kozienice” S.A. was increasby
PLN 12,482 thousand up to PLN 462,482 thousand dy a¥ issuing 1,248,244 series B ordinary beararesh
with the face value of PLN 10 each.

The purpose of the business combination was to fibeinem many years of experience and potential in

managing and investing in production assets oftEd@knia “Kozienice”.

On 30 March 2011 the Group acquired 100% of rigimg obligations in ZU-AN Sp. z 0. 0. sp. k. for tio¢al
amount of PLN 28,383 thousand. (Elektrownie Wodpe 50.0. paid PLN 28,117 thousand and Energetyka
Poznaska Biuro Ustug Technicznych S.A. paid PLN 266 tend). The name of the Acquiree was Elektrownie
Wiatrowe — Energetyka Poazfeka Biuro Ustug Technicznych Spétka Akcyjna Spdtlamandytowa and it has
been changed to: Elektrownie Wiatrowe — ENEA Ceant@podtka Akcyjna Spoétka Komandytowa. 99% of total
rights and obligations is vested in Elektrownie Wedbp. z o. o. (limited partner), and 1% in ENEA@em S.

A. (general partner).
On 11 May 2011 ENEA S. A. acquired 100% shares@BDO T Energia Sp. z 0. o. for PLN 3,350 thousand an
at the same time the share capital was increasedPlly 9,075 thousand up to PLN 9,175 thousand.

The increased share capital of the Company wasteggd in the National Court Register on 22 Aug@Qdt].

On 1 June 2011 ENEA S. A. acquired 1,283,214 sharédektrocieptownia Biatystok S. A. with the valu

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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of PLN 10 per share for the total amount of PLN 351 thousand.

On 8 June 2011 the Extraordinary Shareholders’ igebf FINEA Sp. z 0.0. in liquidation approved
distribution of liquidation amounts. On 13 June 2@ motion to remove the entity was filed to thetidizal
Court Register. On 20 July 2011 FINEA Sp. z o.dignidation was liquidated and removed from theid\zal

Court Register.

On 27 May and on 6 and 8 June 2011 ENEA S. A. aedu804 employee shares in Przeligirstwo Energetyki
Cieplnej Sp. z o. o. with the registered offic&dborniki for the total amount of PLN 387,6 thousand

On 29 December 2010 the Extraordinary Sharehdlddeeting of Energo-Invest-Broker S. A. adopted
the following resolutions: Resolution 1 approvihg acquisition of 55.625% of shares in EIB S.Adhey PGE
Gornictwo i Energetyka Konwencjonalna S.A. for negddion, Resolution 2 decreasing the share capital
of the Company due to redemption of own sharesieejuResolution 3 on redemption of own shares iaedu
for redemption.

On 28 April 2011 District Court for Tofy VII Business Division of the National Court Regis issued

a decision to register the decrease in the shagatérom PLN 500 thousand to PLN 221.9 thousané tb
redemption of 1,780 shares previously held by PG&n@Btwo i Energetyka Konwencjonalna S. A.
After redemption the number of shares in EIB S.All fo 1,420. As a result the share of Elektrownia

“Kozienice” S.A. in the share capital of the Compahanged from 12.5% to 28.17%.

On 26 July 2011, the Extraordinary Shareholdersétitg of EP PUE ENERGOBUD Leszno Sp. z 0.0. adopted
a resolution to increase the share capital by PI1$11 thousand, i.e. from PLN 7,634 thousand to B, R85
thousand, in exchange for a contribution in kintheTacquisition of shares in the increased sharéatay

EP PUE ENERGOBUD Leszno Sp. z 0.0. by ENEA S.A. #redtransfer of perpetual usufruct right to real
property related to the contribution in kind todkge on 3 August 2011.

On 22 August 2011 ENEA S. A. acquired 21,265 sharesAnnacond Enterprises” Sp. z 0. 0. with
the registered office in Warsaw, with the par vatdePLN 500 per share and constituting 61% of thars

capital of the company.

On 12 September 2011, the Extraordinary Sharehslltiézeting of ENEOS Sp. z 0. 0. adopted a Resaiutiio
increase the share capital of the company by PLRB(0DLlthousand, from PLN 20,189 thousand to PLN&2®
thousand in return for a contribution in kind of@ganized part of an entity under Article 551 tué Civil Code
(“Street lights in Pozn).

The acquisition of shares in the increased shgvdatadf ENEOS Sp. z 0. 0. by ENEA S.A. and thensfer

of an organized part of an enterprise from ENEA S0 ENEOS Sp. z 0.0. under Article 551 of theilDBode
took place on 13 September 2011. The increaseck stegpital of ENEOS Sp. z 0.0. was registered in
the National Court Register on 13 October 2011.

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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On 20 September 2011, the Extraordinary Meetin@®ldf) S.A. adopted Resolution 1 to increase the share
capital of the Company from PLN 16,375.1 thousamd®tN 16,540.7 thousand, i.e. by PLN 165.6 thousand
by way of issuing 1 656 L series shares with ayadwme of PLN 100, in return for a non-cash contiifiu of
PLN 165.6 thousand with no right to acquire shgrasited to the existing shareholders.

On 20 September 2011, BHU S. A. placed an offexctjuire L series shares with ENEA S.A.

On 4 October 2011, ENEA S. A. accepted the offexciguire L series shares of BHU S. A,

The agreement on acquisition of L series sharedtadgreement on the transfer of perpetual usufigict to

land will be concluded on 30 November 2011.

As Energetyka Poznaka Biuro Ustug Technicznych S.A. has changed &irimss profile and has started
providing services to the clients of ENEA S. Ahis changed its name to ENEA Centrum S. A.

7. Segment reporting

Segment reporting for the period from 1 Januar§Q&@eptember 2011:

Turnover Production All other Eliminations Total
segments

Net sales revenue* 4141 997 - 44 322 - 4186 319
Inter-segment sales - - - - -
Total net sales revenue 4141 997 - 44 322 - 4 B30
Total expenses ** (4 009 339) - (37 372) - (4 048)7
Segment profit/loss 132 658 - 6 950 - 139 608
Unassigned general and administrative expenses (86 470)
Operating profit 58 772
Financial expenses (4 867)
Financial revenue 98 660
Revenue from dividends 236 339
Income tax (31 767)
Net profit 351503

* - Net sales revenue in Turnover includes netmereefrom sales of distribution services
of PLN 1,261,115 thousand, which was presentedraggin the condensed interim consolidated fir@rstatements of the
ENEA Group under Distribution

** - total expenses:

- include the costs of sales of distribnts@rvices of PLN 1,261,216 thousand, which weesgmted separately in the
condensed interim consolidated financial statemefitise ENEA S.A. Group under Distribution

- include also other operating revenue expbnses

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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Segment reporting for the period from 1 July toS&ptember 2011:

Turnover Production Al other Eliminations Total
segments

Net sales revenue* 1298 732 - 15947 - 1314 679
Inter-segment sales - - - - -
Total net sales revenue 1298 732 - 15947 - 1818
Total expenses ** (1 268 933) - (13 545) - (12831
Segment profit/loss 29 799 - 2 402 - 32201
Unassigned general and administrative expenses (33 266)
Operating profit 4 569
Financial expenses (1611)
Financial revenue 41752
Revenue from dividends 156
Income tax (8 919)
Net profit 30313

* - net sales revenue under Turnover also incli@g¢sevenue from sales of distribution serviceBIlofl 386,697 thousand which
was presented separately in the condensed intemsotidated financial statements of the ENEA S.Auprunder Distribution

** - total expenses:

- include the costs of sales of distribnts@rvices of PLN 386,736 thousand, which weregmtesl separately in the condensed
interim consolidated financial statements of theEBNS.A Group under Distribution

- include also other operating revenue expbnses

Segment reporting for the period from 1 Januar§G&@eptember 2010:

Turnover Production All ather Eliminations Total
segments

Net sales revenue* 4671 103 - 42 443 - 4 713 546
Inter-segment sales - 1561 - (1561) -
Total net sales revenue 4671 103 1561 42 443 61)5 4 713 546
Total expenses ** (4 481 239) (1 424) (37 036) 156 (4518 138)
Segment profit/loss 189 864 137 5 407 - 195 408
Unassigned general and administrative expenses (68 534)
Operating profit 126 874
Financial expenses (4 413)
Financial revenue 88 996
Revenue from dividends 193 888
Income tax (45 684)
Net profit 359 661

* - net sales revenue under Turnover also inclig¢sevenue from sales of distribution serviceBldfl 1,433,176 thousand, which
was presented separately in the condensed interigotidated financial statements of the ENEA S.Auprunder Distribution.

** . total expenses:

- include the costs of sales of distribats@rvices of PLN 1 433 161 thousand, which weesgmted separately in the
condensed interim consolidated financial statemefitise ENEA S.A. Group under Distribution

- include also other operating revenue expbnses

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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Segment reporting for the period from 1 July toS&ptember 2010:

Turnover Production Al other Eliminations Total
segments

Net sales revenue* 1451 185 - 14 490 - 1 465 675
Inter-segment sales - 39 - (39) -
Total net sales revenue 1451 185 39 14 490 (39) 465 675
Total expenses ** (1 401 066) (39) (11 481) 39 2 847
Segment profit/loss 50 119 - 3 009 - 53128
Unassigned general and administrative expenses (21 904)
Operating profit 31224
Financial expenses (1412)
Financial revenue 27 398
Revenue from dividends -
Income tax (15 518)
Net profit 41 692

* - net sales revenue under Turnover also incli@g¢sevenue from sales of distribution serviceBIlofl 442,004 thousand which
was individually presented in the condensed int@amsolidated financial statements of the ENEA GrAup under Distribution.

** - total expenses:
- include the costs of sales of distribnts@rvices of PLN 441 914 thousand, which weregmtesl separately in the condensed
interim consolidated financial statements of theEBNS.A Group under Distribution

- include also other operating revenue expbnses

Other segment reporting information as at 30 Sejpéera011:

. All  other
Balance as at 30 September 2011 Turnover Production segments Total
Property, plant and equipment 17 673 - 117 125 134 798
Trade and other receivables 735613 - 7 883 743 496
Total: 753 286 - 125 008 878 294
ASSETS excluded from segmentation 10 231 641
- including property, plant and equipment 52412
- including trade and other receivables 7 069
TOTAL ASSETS 11 109 935
Trade and other liabilities 523 255 4 859 528 114
Equity and liabilities excluded from segmentation 10581 821
- including trade and other liabilities 51 675
TOTAL EQUITY AND LIABILITIES 11 109 935
Capital expenditure for fixed assets and intangisigets 8 054 8 054
Capital expenditure for fixed assets and intangisieets excluded
from segmentation 4 479
Depreciation/amortization of fixed assets/intangiasets 628 - 10 650 11 278
Depreciation/amortization of fixed assets/intangiasets excluded
from segmentation 1507
Impairment loss on receivables as at 30.09.2011 0380 857 80 892

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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Segment reporting (cont’d)

Other segment reporting information as at 31 Deegr@b10:

All other

Balance as at 31 December 2010 Turnover Production Total
segments

Property, plant and equipment 18 746 131179 149 925
Trade and other receivables 757 212 6 964 764 176
Total 775 958 138 143 914 101
ASSETS excluded from segmentation 10161 251
- including property, plant and equipment 59 641
- including trade and other receivables 11 290
TOTAL ASSETS 11 075 352
Trade and other liabilities 652 732 5 596 658 328
Equity and liabilities excluded from segmentation 10 417 024
- including trade and other liabilities 55 401
TOTAL EQUITY AND LIABILITIES 11 075 352
Capital expenditure for fixed assets and intangilsieets - 24 814 21816 46 630
Capital expenditure for fixed assets and intangisigets excluded
from segmentation 2703
Depreciation/amortization of fixed assets/intangikésets 610 1298 14 765 16 673
Depreciation/amortization of fixed assets/intangiasets excluded
from segmentation 772
Impairment loss on receivables as at 31.12.2010 5781 765 82 343

Segment revenue is generated from sales to extelieats and transactions with other segments, hvhie

directly attributable to a given segment with a@velint portion of the Company’s revenue that mayebsonably

attributed to the segment.

Segment costs include costs of goods sold to eadtasiients and costs of transactions with other upro

segments, which result from operations of a givegngent and may be directly allocated to the segméht

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

Market prices are used in inter-segment transagtiahich allow individual entities to earn a margirfficient

to carry out independent operations in the marReites specified in the Energy Law of 10 April 19&d

the related secondary legislation apply to tradeléatricity and provision of transmission 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 9-month period ended 30 September 2BElCompany acquired property, plant and equiprant

the total amount of PLN 12,533 thousand (during pleeiod of 12 months ended 31 December 2010 it was
PLN 49,333 thousand).

During the 9-month period ended 30 September 2€Hel,Company sold and liquidated property, plant and

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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equipment for the total net amount of PLN 240 tlamas (during the period of 12 months ended 31 Deeemb
2010 it was PLN 35,984 thousand).

During the 9-month period ended 30 September 20a Company reduced its property, plant and equipimgn
a contribution of assets with the total net bookieaf PLN 17,827 thousand to ENERGOBUD Lesznod.

and Eneos Sp. z 0.0.

During the 9-month period ended 30 September 2@idairment loss on the carrying amount of propgstsint
and equipment increased by PLN 2,542 thousandnguhie 12 months ended 31 December 2010 impairment
loss on the carrying amount of property, plant aqgdipment decreased by PLN 15,228 thousand).

During the 3-month period ended 30 September 2@idairment loss on the carrying amount of propgstant
and equipment did not change (during the period ofonths ended 30 September 2010 impairment loskeon

carrying amount of property, plant and equipmedtrdit change).

As at 30 September 2011 the total impairment losthe carrying value of property, plant and equipimeas
PLN 3,312 thousand (as at 31 December 2010: PLNhatsand).

Impairment test (property, plant and equipment)

As at 31 December 2010 ENEA S.A. compared the badlke of its equity with its market value (stockriet
cap). ENEA S.A. has found no grounds to recogroasds (provisions) on analyzed assets as at 31nibece
2010.

As at 30 September 2011 there were no reasonsritp cat another impairment test of property, plantd

equipment.

9. Intangible assets

During the 9-month period ended 30 September 2B&1Company acquired intangible assets — certificafe
origin - for the amount of PLN 7,179 thousand (dgrithe period of 12 months ended 21 December 2010
the value was PLN 0).

During the 9-month period ended 30 September 26tahgible assets of PLN 407 thousand were reciedsif
from fixed assets under construction (PLN 2,632ifamd during the period of 12 months ended 31 Dbeem
2010).

During the 9-month period ended 30 September 2L Company did not sell or liquidate intangiblsets
(during the period of 12 months ended 31 Decemb&®2PLN 0).

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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10. Investments in subsidiaries, associates and jointlyontrolled entities

30.09.2011 31.12.2010

Opening balance 7 874 545 7 844 884
Acquisition of investments 392 640 37 144
Disposal of investments (9 230) -
Other changes (4 523) -
Impairment loss 13 753 (7 483)
Closing balance 8 267 185 7 874 545
Impairment loss

Opening balance 39 855 32372
Recognized - 9 320
Derecognized (9 320) (1837)
Assigned (4 523) -
Closing balance 26 102 39 855
Net value opening balance 7 874 545 7 844 884
Net value closing balance 8 267 185 7 874 545

In the 9-month period ended 30 September 2011 timep@ny acquired shares in its subsidiaries anccides:
Hotel “EDISON” Sp. z 0. 0., Przedsiiorstwo Energetyki Cieplnej Sp. z 0.0., Elektr@éiavnia Bialystok S.A.,
Energetyka Pozmaka Przedgbiorstwo Ustug Energetycznych ENERGOBUD Leszno Sp. o.0.,
ENEOS Sp. z o.0. for the total amount of PLN 370,8%usand and acquired 100% shares in DOBITT HEaerg
Sp. z o.0. for the amount of PLN 12,425 thousai@d % of shares in Annacond Enterprises Sp. z o. fo
PLN 15,250 thousand (in the 12-month period endtdD&cember 2010 the Company acquired shares in
subsidiaries for the total amount of PLN 37,144udand).

During the 9-month period ended 30 September 20id €ompany sold shares in an associate -
Przedsibiorstwo Energetyki Cieplnej vBremie S. A. for PLN 9,230 thousand and FINEA Spo.zo. in
liquidation was finally liquidated (in the 12-mongeriod ended 31 December 2010 the Company diceibt

any investments in subsidiaries or associates).

11. Impairment loss on trade and other receivables

30.09.2011 31.12.2010
Opening balance of impairment loss on receivables 2843 82 623
Recognized 10 446 14 333
Derecognized (5082) (14 608)
Assigned (6 815) (5)
Closing balance of impairment loss on receivables 0892 82 343

During the 9-month period ended 30 September 20ELimpairment loss on the carrying amount of tradé
other receivables decreased by PLN 1,451 thousdunih§ the period of 12 months ended 31 Decemb&f 20
the impairment loss decreased by PLN 280 thousand).

During the 3-month period ended 30 September 2B&Jmpairment loss on the carrying amount of trade
other receivables increased by PLN 867 thousandn@uhe period of 3 months ended 30 September 2010

the impairment loss decreased by PLN 523 thousand).
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12. Cash and cash equivalents

30.09.2011 31.12.2010
Cash in hand and at bank 549 948 365 762
- cash in hand 153 138
- cash at bank 549 795 365 624
Other cash 561 357
-cash in transit 561 357
Total cash and cash equivalents 550 509 366 119
Cash disclosed in the cash flows statement 550 509 366 119

As at 30 September 2011 the restricted cash anmbtmteLN 5,292 thousand and comprised cash at (mash
blocked due to a deposit for receivables and a#@tion deposit).
As at 31 December 2010 the restricted cash amototedN 10,341 thousand.

13. Investment portfolio

ENEA S.A. fulfilled the conditions necessary toeade funds due to the issue of shares at the WS& fr
the ESCROW account. Therefore, on 6 February 2008pecialized financial institution dealing with
professional management of cash was transferredrttount of PLN 1,913,840 thousand. In accordandk wi

the Agreement, the funds are invested only in safeirities, in line with the table below:

Type of assets Minimum exposure  Maximum exposure
Debt instruments underwritten or

guaranteed by the State Treasury and 0% 100%

the National Bank of Poland

Bank deposits 0% 30%

As at 30 September 2011 the funds amounted to P/1211549 thousand (treasury bills and bonds of
PLN 823,671 thousand) and deposits (in banks spddify the Company — PLN 297,878 thousand).
The investment portfolio is treated as financialets measured at fair value through profit or loss.

The strategy is to maximize profit at a minimunkris

14. Equity related to share-based payments and liabilies due to the equivalent of the right to acquiretares
free of charge

On the basis of the Act on commercialization anggtization of 30 August 1996 (Act on commerciatiaa
and privatization) employees of the ENEA Capitab@r are entitled to acquire 15% of the shares iEEIS.A.
free of charge (“plan”).

Employees eligible to acquire shares free of changeindividuals who were employed by the ENEA S.A.
Capital Group at the time of commercialization.(ire1993 and 1996) and filed a written declaratomcquire

shares within 6 months of the commercializatioredat
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As the first share was sold on general terms teedtors by the State Treasury on 10 February 2010,
after the lapse of three months the eligible intligils acquired the right to receive shares frezhafge.

Pursuant to Resolution No. 441/2010 of 29 June 2B&0Management Board of ENEA S.A. determined
the number of ENEA shares disposed of free of ehfogthe benefit of eligible individuals, attriladle to each
group specified based on the length of serviceeaf\pticle 11 of the Ordinance of the Minister b&tTreasury
of 29 January 2003 laying down detailed principfes classification of eligible employees into greup
determining the number of shares attributable tthegroup and the conditions for acquisition of slsaby
eligible employees. In compliance with the aforetimed Ordinance, the Management Board of the Compa
provided the Minister of the Treasury with a lidt @igible individuals and the number of sharesigresd.
The Minister of the Treasury has made an announeeragarding the disposal of employee shares iatiamal
and local newspaper and the process of enterirgdagteements for the sale of shares free of chaithe
eligible individuals is in progress. The right toqaire the shares in ENEA S.A. free of charge magxecuted
until 16 May 2012. After the deadline the title hgkpire.

The Management Board of ENEA S.A. assigned 33,Z%shares to eligible individuals. The lockup pdror
the shares acquired by eligible individuals freecbérge is two years starting from the date of asp of

the first shares by the State Treasury on genemnalst

Pursuant to IFRS 2, the costs of the plan shouldebegnized in the period when eligible employeedgrm
work and the cost of work should be determinedtahe Grant Date, i.e. as at the date when allifsignt
conditions for granting shares to employees arerdehed.

The value of the employee stock ownership plan deasrmined by the Company based on the measurehent
shares in ENEA S.A. as at the date of drawing @pdbnsolidated financial statements for the finalngears
ended 31 December 2007, 31 December 2006 and FHnibec 2005, included in the prospectus of ENEA S.A.
The value of the plan was estimated at PLN 90lionillThe ENEA Capital Group recognized the totedtsmf
the plan as a previous years’ adjustment in ecpfitthe earliest period presented in the consol@iéiteancial
statements, i.e. as of 1 January 2005, and italidavalue the costs as of any of the dates ernttimgubsequent

financial periods.

According to the Management Board, IFRS do not dayvn detailed principles for accounting for a plan
displaying the features specified in the Act on @uercialization and Privatization. In particulareyhdo not
allow for unambiguous interpretation of a situatiwhere the total number of shares due to staff eyeul at
the moment of commercialization, i.e. before tharrDate, was determined but the number of shardet
granted to particular employees was not specifiecduch a case an employee working in subsequeitdse
by the Grant Date, will be granted a higher nundfeshares. This, however, will not take place by wéan

issue of additional shares but as a result of aatémh of the number of shares for other staff merab

Moreover, according to the Management Board, thg pgarpose of the plan was to grant employees

compensation for work before the date of commdmzitibn of the enterprise (i.e. in the past). Cousatly,
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the total fixed number of shares for employees @esrmined and could not be changed with relatbiondrk in
subsequent periods.

Considering the above, the Management Board of EISER decided that the value of the plan would et
changed. As a result, the value of the plan a®afudie 2011 remained at the level of PLN 921 mmillio

Pursuant to the Act of 7 September 2007 on theisitign of shares from the State Treasury as altresu
the energy sector consolidation process, the Béigimployees of Elektrownia “Kozienice” S.A. wengpposed
to submit a declaration of the intention to exchatite equivalent for the right to acquire shareENEA S.A.

free of charge by 18 January 2008. Following thengiration of the declarations submitted as wethasresult
of the complaint procedure, the value of shardsetaccounted for as an equivalent was PLN 291 H@rsand
(PLN 514,920 thousand as at 31 December 2%hange of the value of the equivalent for sulpsiom rights
worth PLN 224,042 thousand was disclosed in the @my's equity under “Share-based capital”.

As at 30 September 2011, nearly the whole equitalas paid to the Eligible Employees of Elektrownia
“Kozienice” S.A. As at 30 September 2011 the renmgnliability due to the equivalent amounted to
PLN 509 thousand (PLN 557 thousand as at 31 Dece?ilid).

15. Deferred income tax

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

30.09.2011 31.12.2010
Opening balance (40 137) (27 366)
Amount debited/(credited) to profit (17 875) (13 683)
Change recognized in other items of comprehensis@ne - 912
Closing balance (58 012) (40 137)

During the 9-month period ended 30 September 2€id,Company’s profit before tax was credited with
PLN 17,875 thousand as a result of an increaskeméferred tax asset (during the period of 12 hended
31 December 2010 the Company’s profit before tax wradited with PLN 13,683 thousand due to an asze
in the assetDuring the 3-month period ended 30 September 2B&ICompany’s profit before tax was credited
with PLN 1,097 thousand as a result of an incréasiee deferred tax asset (during the period ofoditims ended
30 September 2010 the Company'’s profit before tag @harged with PLN 10,746 thousand due to a deeiiea
the asset).

16. Certificates of origin

30.09.2011 31.12.2010
Certificates of origin (73 215) (85 950)
Advance payments for certificates of origin (1792) (2 610)
Provision for the costs of redemption of certifesbf origin 226 372 219 339
Provision for certificates of origin 151 365 130 779
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17. Provisions for liabilities and other charges

Provision for projected losses due to compensatiqproceedings and penalties

30.09.2011 31.12.2010
Opening balance 43 529 42 338
Increase in provisions 7 486 19 450
Decrease in provisions (5 080) (18 259)
Closing balance 45 935 43 529

Provisions for liabilities are determined in reaaiole, reliably estimated amounts. Individual primns are
recognized for projected losses related to couipmdrought against the Company. The amount reizegnas
a provision is the best estimate of the expenditegeired to settle a claim. The cost of provisiengecognized
under other operating expenses. A description déna claims and the related contingent liabiitieas been

presented in note 22.2.

During the 9-month period ended 30 September 2B&1ptovision for projected losses due to compemsati
proceedings and penalties increased by PLN 2,406#nd (during the period of 12 months ended 3kDber
2010 the provision for projected losses due to amsption proceedings and penalties increased by P19l

thousand).

During the 3-month period ended 30 September 2B&1ptovision for projected losses due to compemsati
proceedings and penalties increased by PLN 22 #maligduring the period of 3 months ended 30 Septemb

2010 the provision for projected losses due to cameption proceedings decreased by PLN 1,628 thdusan

18. Dividend

On 29 June 2011 the General Shareholders’ MeefiltN&A S.A. adopted Resolution 7 concerning nefipro
distribution for the financial period from 1 Janya?010 to 31 December 2010 whereby the dividend for
the shareholders amounted to PLN 194,235 thousBhdl (0.44 per share)lhe dividend had been paid by
30 September 2011.

On 20 April 2010 the General Meeting of Sharehadd#rENEA S.A. adopted Resolution 7 on distributafn
the net profit for the reporting period from 1 Janu 2009 to 31 December 2009, whereby PLN 167,748
thousand was allocated to dividend payment forstiereholders (PLN 0.38 per sharEf)e dividend had been
paid by 30 June 2010.

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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19. Related party transactions

The Company concludes transactions with the folhgwielated parties:

(i) Companies from the ENEA S.A. Capital Group.

01.01.2011 - 30.09.2011 01.01.2010.-.31.12.2010

Purchases, including: 1527 401 3491 927
investment purchases 6411 12 921
materials 645 836
services 1332 280 1803 098
other (including energy) 188 065 1675072

Sales, including: 18 262 402 142
energy 9768 332399
materials and goods - -
services 2 039 2162
other 6 455 10193

30.09.2011 31.12.2010

Receivables 50928 46 196

Liabilities 318 206 463 655

(i) Transactions concluded between the Company and ewsndf its governing bodies fall within three

categories:

> those resulting from

employment contracts with Memsbof the Management Board of

the Parent and related to the appointment of MesnbEBupervisory Boards;

those resulting from loans from the Company’s SoBinefit Fund granted to Members of

the Management Board of the Parent and SuperviBoayds employed by ENEA S.A;

>

resulting from other civil law agreements.

The value of transactions falling within the sca¢he first category has been presented below:

Item

Management Board of the Company  Supervisory Boardfahe Company

Remuneration under employment contracts
Remuneration under managerial and
consultancy agreements

Remuneration relating to appointment of
members of supervisory bodies
Remuneration due to the position held in
supervisory boards of subsidiaries
Remuneration due to other employee
benefits, including: (electricity allowance)

TOTAL

01.01.2011 - 01.01.2010- 01.01.2011 - 01.01.2010 -
30.09.2011 30.09.2010 30.09.2011 30.09.2010

769 831 - -

566 - - -

- - 317 312

92 211 - -

113 233 - -

1540 1275 317 312
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Remunerations of Members of the Management Boardil (dugust 2011) and Supervisory Board are
determined in line with the Act of 3 March 2000 m@mmuneration of persons managing certain legatiesti
Pursuant to the Act, the maximum monthly remuneratiannot exceed six average monthly remunerations
the enterprise sector, excluding profit bonuse®#h of the preceding year, announced by the Presiolen
the Central Statistical Office. The amount of thenwaal bonus cannot exceed three average monthly
remunerations in the year preceding the bonus igganSince August 2011 Members of the Manage meatr

have been hired based on managerial contractsarstiitancy agreements.

Transactions related to loans from the Companytsads&enefits Fund:

No Body Balance as at Granted on Maturing on Balance as at
) 01.01.2011 01.01.2011 30.09.2011 30.09.2011
1. Management Board - - - -
2. Supervisory Board 29 5 (11)* 23
TOTAL 29 5 (11 23
No Body Balance as at Granted on Maturing on Balance as at
’ 01.01.2010 01.01.2010 31.12.2010 31.12.2010
1. Management Board 21 - (21)** -
2. Supervisory Board 29 11 (11) 29
TOTAL 50 11 (32) 29

* including PLN 6 thousand — loan amount not diseld due to expiration of the term of office resigtfrom death of a Member
of the Supervisory Board.
* - PLN 21 thousand concerns derecognition of anlgaanted to Piotr Koczorowski, who was dismisseamf the position

of Member of the Management Board as of 16 April@0

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

(i) Transactions with entities whose shares are hettidoptate Treasury of the Republic of Poland

ENEA S.A. also concludes business transactions evitlties of the central and local administratiowl &ntities
whose shares are held by the State Treasury é&epeblic of Poland.
The transactions concern mainly:

« purchase of electricity and property rights resgltfrom certificates of origin as regards renewable
energy and energy produced the CHP system from aoiep whose shares are held by
the State Treasury;

« sale of electricity, distribution services and othelated fees, provided by the Company both tdraén
and local administration bodies (sale to end usem)l entities whose shares are held by
the State Treasury (wholesale and retail sale dousers).

Such transactions are concluded under arm’s leegtis and their conditions do not differ from thaggplied in
transactions with other entities. As the Compangsdoot keep record of the aggregate value of aistictions

concluded with all state institutions and entittestrolled by the State Treasury, the turnover baldnces of
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transactions with related parties disclosed indlmsidensed interim separate financial statement®tinclude

data related to transactions with entities corgblby the State Treasury.

20. Future liabilities under contracts concluded as athe balance sheet date

Contractual obligations assumed as at the baldresst slate, not yet recognized in the balance sheet:

30.09.2011 31.12.2010
Acquisition of property, plant and equipment 11 087 14 172
Acquisition of intangible assets 92 160
11179 14 332

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

Sales of electricity during the year are subjectd¢asonal fluctuations. They increase during th@arvimonths
and decrease in summer. This depends on the tetupgesmd 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 to a more ctamable degree to small clients (45.84% of thessatdue),

rather than to the industrial sector.

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

Notes presented on pages 10 to 33 constitute egraitpart of the condensed interim separate fiahstatements
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22.1. Guarantees for credit facilities and loans as wels other sureties granted by the Company

Guarantees and sureties as at 30 September 2011

Name of the beneficiary of the guarantee or ~ Total liabilities subject to Relation between the Company and the

No. Valid until

surety guarantee or surety entity which incurred the liability
1. EP Zaktad Transportu Sp. z 0.0. PLN 216 thousar;ﬁo(LIJESL;EdASQ 31-08-2017 subsidiary
2. ELKO Trading Sp. z o0.0. PLN 50,000 thousand 31-012 indirect subsidiary

Guarantees and sureties as at 31 December 2010

Name of the beneficiary of the guarantee or ~ Total liabilities subject to . . Relation between the Company and the
Valid until - S — 2
surety guarantee or surety entity which incurred the liability
PLN 194 thousand (EUR 49 31-08-2017 subsidiary
thousand)

No.

1. EP Zaktad Transportu Sp. z o.0.

In the reporting period the Company did not givg gnarantees or sureties for credit facilitiesaamis.
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22.2. Pending proceedings before courts of general jurisction

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) atmims for other receivables — illegal consumptidrekectricity,
connections to the power grid and other specialksiices rendered by the Company (the so-called non

electricity cases).

As at 30 September 2011 there were 5,551 caseigdoefore common courts of law which have beemubht
by the Company for the total amount of PLN 14,446usand (as at 31 December 2010 there were 5,888 ca
for the total amount of PLN 15,748 thousand). Nafethe cases can significantly affect the Compsany’

financial profit/loss.

Actions brought against the Company

Actions against the Company are brought both byrabind legal persons. They mainly refer to sgsheés as
compensation for interrupted delivery of electsiciidentification of illegal electricity consumptioand
compensation for the Company's use of real propemjere electrical devices are located.
The Company considers actions concerning non-cttmhuse of real property not owned by the Compasy

particularly important (note 22.5).

As at 30 September 2011 there were 146 cases gehdfore common courts of law which have been Hnbug
against the Company for the total amount of PLNOBY,thousand (as at 31 December 2010 there were
157 cases for the total amount of PLN 37,691 thodjsaProvisions related to the court cases have been

presented in note 17.

22.3.  Arbitration proceedings

As at 30 September 2011 there were no proceedegsl iy competent arbitration bodies.

22.4. Proceedings before Public Administration Bodies

Pursuant to a decision of the President of thec®ffif Competition and Consumer Protection of 12tSuaper
2008 which closed the proceedings for chargingarusts with a double subscription fee for Januar9820
ENEA S.A. was obliged to pay a fine of PLN 160 tkand. The Company appealed against the decision on
30 September 2008. On 31 August 2009 the RegiooattGn Warsaw — Court of Competition and Consumer
Protection reduced the fine to PLN 10 thousand20rseptember 2009, ENEA appealed against the judigme
issued by the Court of Competition and Consumeteetion to the Court of Appeals in Warsaw applyfog
reversal of the decision in whole. On 27 April Ghe Court reversed the judgment and remandedathe for

reconsideration. On 27 January 2011 the Court ohgadition and Consumer Protection dismissed theapp
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of ENEA S. A. against the decision of the Presideinthe Office of Competition and Consumer Protacti
of 12 September 2008 and upheld the PLN 10 thou$imedimposed on the Company. On 20 April 2011
the Company appealed against the ruling of the Gmfu€ompetition and Consumer Protection of 27 aayu
2011.

On 27 November 2008 the President of the EnergyuRéary Office concluded that ENEA failed to comply
with the obligation to purchase electricity proddide the CHP system in 2006, imposing a fine of P1,H94
thousand. On 17 December 2008, ENEA filed an dpfme#he Regional Court in Warsaw - the Court of
Competition and Consumer Protection. On 15 Decen#t¥¥9 the Court of Competition and Consumer
Protection issued a judgment favorable for the Camgp changing the decision of the President ofEhergy
Regulatory Office of 27 November 2008 and discaritig the administrative proceedings. The Presiaént
the Energy Regulatory Office appealed against tlexistbn to the Court of Appeals in Warsaw.
On 24 November 2010 (VI ACa 327/10) the Court ofpAal reversed the decision of the Regional Court in
Warsaw — Court of Competition and Consumer Prataatif 15 December 2009 appealed against the Prn¢side
of the Energy Regulatory Office and remanded ttee dar reconsideration and settling the costs efappeal
proceedings. On 27 September 2011 the Regionalt@buompetition and Consumer Protection in Warsaw
dismissed the appeal of ENEA against the decisfdhePresident of the Office of Competition andn€amer
Protection on imposing a fine on ENEA. The Compangrafting an appeal against the ruling of 27 Seqiter.

As of 30 September 2011, ENEA created a provigiahé total amount of the aforementioned fine.

On 28 December 2009 the President of the EnergwulRegy Office issued a decision on ENEA's failuoe
comply with the obligation to purchase electrigitpduced in the CHP system in the first half of 20@hposing
a fine of PLN 2,150 thousand on the Company. Oddrtuary 2010, ENEA filed an appeal against thesdsti
of the President of the Energy Regulatory Officéhie Regional Court in Warsaw - the Court of Coritijzet
and Consumer Protection. As of 30 September 20NEAE created a provision in the total amount of

the aforementioned fine.
22.5. Riskrelated to the legal status of property usedythe Company

The risk related to the legal status of the propesed by the Company (currently used by ENEA Qper@ap. z
0.0.) results from the fact that the Company domtshave all legal titles to use the land where gnaission
networks and the related devices are located.driuture the Company may have to incur costs mtlagenon-

contractual use of property, which was the cagkarpast until the spin-off of ENEA Operator Sp.a.

Considering the legal status, there is a risk diitahal costs related to compensation claims far-nontractual
use of land, rental fee or, rarely, claims relatedhe change of facility location (restoring latadits previous

condition).
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Court decisions related to these issues are impaatathey considerably affect the Company’s sjsatewards
persons who lodged out-of-court claims relateddwiacks located on their land in the past and thEageh to

the legal status of devices in case of new investsne

The Company recognized a provision for all claimdged by owners of property located near transomssi
networks and devices based on best estimates anditpres necessary to settle the claims adopted by
the Management Board. Since the date of unbundiirthe distribution system operator such claimsehalgo
been filed to ENEA Operator Sp. z 0.0., which isrently the owner of the transmission networks and

the related devices.

The Company does not recognize a provision fonwaivhich have not been filed yet by owners of lasdd
non-contractuallyThe value of the potential claims may be signiftcaonsidering the area of land used non-
contractually. The Company does not keep any reamd it has no knowledge of the legal status ofiJan
therefore is it unable to reliably estimate the mmm amount of possible claims arising from nonicactual

use of land.

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

On 29 November 2006 a meeting initiated by the Bteri of Environment was attended by representatifes
the National Forests, the Ministry of State TregsBSE-Operator Sp. z 0.0. and Polskie Towarzyfwesytu

i Rozdzialu Energii Elektrycznej representing disition companies. The National Forests’ proposal t
conclude agreements for the lease of land wherdirts are located was not accepted. Consequentiyore
general solution based on legislative changesgsimed. In 2010 the Ministry of Economy preparedraft act
regulating the use of land managed by the NatiBoasts by energy companies if transmission artdlzlision
electricity lines are located on this land. Thefdessumes that the use of such land would be based
transmission easement against payment. As at tieoddahe condensed interim separate financiaéstants,
the Act amending the Act on forests and Act on emmental protection has been passed by both Remlia
chambers and approved by the President. Accordintpe Act, the consideration for transmission ea&sgm
would be equal to the amount of local taxes andggsato the National Forests regarding the lantidea in

the easement.

The Company has not created a provision for pigaliion claims regarding the use of woodland maddne
the National Forests for the purpose of locatireceicity lines owned by ENEA S.A. before 30 Jur@®2.
(On 30 June 2007 all electricity lines were transf@é to ENEA Operator Sp. z 0.0.). According to @@mpany,

in line with the applicable provisions of law, ¢f& regarding the period exceeding three years beaoralid.

Regardless of the aforementioned actions aimedeaérgl regulation of the legal status of land owbgd

the National Forests, individual forest districficés lodged claims against the Company for comgigms due
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to its non-contractual use of land (pending). Tleénts have been accounted for in the provisionrreteto in
note 17.

23. Post balance sheet events

On 20 October 2011 the Company published an ineitab negotiations concerning acquisition of acklof
269,000 registered preference shares of the fdoe wh PLN 10 each - owned by ENEA S. A. and actiogn
for 49% of the share capital of Przedgorstwo Produkcji Strunobetonowy@erdzi Wirowanych “WIRBET”
S. A. with its registered office in Ostrow Wielkdpki. The deadline for the written responses is

7 November 2011, 11 a.m. Warsaw time.
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