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Separate Statement of Comprehensive Income
Separate Statement of Changes in Equity
Separate Cash Flow Statement

Notes, comprising a summary of significant accoumpolicies and other explanatory
information.
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AUDITOR’S OPINION

To the Shareholders and Supervisory Board of ENEA 3.

We have audited the attached financial statemeniEnea S.A. (“the Company”) with registered
office in Pozné4, at Gérecka 1, including the separate balancet gitepared as at 31 December
2011, the separate statement of comprehensive mcahe separate statement of changes
in equity, the separate statement of cash flowsttier financial year from 1 January 2011 to
31 December 2011 and notes, comprising a summasigoificant accounting policies and other
explanatory information.

Preparation of financial statements is the resdlitgiof the Management Board of the Company.

The Management Board of the Company and membeits &upervisory Board are obliged to
ensure that the financial statements and the reporthe activities meet the requirements
of the Accounting Act of 29 September 1994 (JourofaLaws of 2009, No. 152, item 1223,
as amended), hereinafter referred to as the “AdougiAct”.

Our responsibility was to audit and express aniopilon compliance of the financial statements

with the accounting principles (policy) adopted tmwe Company, express an opinion whether
the financial statements present fairly and cleaiy all material respects, the financial and

economic position as well as the financial restithe Company and an opinion on the correctness
of the underlying accounting records.

Our audit of the financial statements has beenngldrand performed in accordance with:
— section 7 of the Accounting Act;

— national auditing standards, issued by the Nati@uaincil of Statutory Auditors in Poland.

We have planned and performed our audit of thenfife statements in such a way as to obtain
reasonable assurance to express an opinion oninthacial statements. Our audit included,
in particular, verification of the correctness dietaccounting principles (policy) and material
estimates applied by the Company, verification rgélty on a test basis - of the accounting
evidence and records supporting the amounts actbdiges in the financial statements, as well as
overall evaluation of the financial statements. bgieve that our audit provides a reasonable
basis for our opinion.



In our opinion, the audited financial statementallrmaterial respects:

present fairly and clearly the information material evaluate the economic and financial
position of the Company as at 31 December 2011elsas its profit or loss in the financial
year from 1 January 2011 to 31 December 2011,

have been prepared in accordance with the IntematiAccounting Standards, International
Financial Reporting Standards and related inteagiets published as European Commission
regulations, and in all matters not regulated ire tstandards - in accordance with
the provisions of the Accounting Act, secondaryidigion to the Act and based on properly
kept accounting records;

comply with the provisions of law and the by-lawstlte Company which affect the contents
of the financial statements.

The report on the activities of the Company for @11 financial year is complete within
the meaning of Article 49.2 of the Accounting Actdathe Ordinance of the Minister of Finance
of 19 February 2009 on current and periodic infdramapublished by issuers of securities and
the rules of equal treatment of the informationuiesg by the laws of non-member states and
consistent with underlying information disclosedhe audited financial statements.

Marcin Samolik
Key certified auditor
conducting the audit
No. 10066

represented by Entity entitled to audit

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

Warsaw, 10 April 2012

The above audit opinion together with audit report is a translation from
the original Polish version. In case of any discrepancies between the Polish
and English version, the Polish version shall prevail.



ENEA S.A.

REPORT SUPPLEMENTING THE OPINION ON THE AUDIT
OF THE FINANCIAL STATEMENTS OF ENEA S.A.
FOR THE 2011 FINANCIAL YEAR

. GENERAL INFORMATION

1. Details of the audited Company

The Company operates under the business name ENEA e Company’s registered office is
located in Pozng at ul. Gérecka 1 (the former address: Pazoa Nowowiejskiego 1).

The Company was incorporated on 12 July 1993 a&sualtrof transformation of the state-owned
enterprise named Zaktad Energetyczny Pozimo a joint stock company wholly owned by

the State Treasury named Energetyka Posk@a S.A. (the notarized deed registered in Notarial
Register A no. 2432/93).

On 21 May 2001 the Company, operating under theenafmEnergetyka Poznska S.A., was
recorded in the National Court Register Entrepremi@uthe District Court X1V Business Division
under number KRS 0000012483.

On 2 January 2003, the court registered busineswication of Energetyka Pozska S. A.,
Energetyka Szczetska S. A., Zielonogorskie Zaktady Energetyczne S.Zaktad Energetyczny
Gorzow S. A. and Zaktad Energetyczny Bydgoszcz SIAe combination had the form
of acquisition, with Energetyka Poziska S.A. being the acquirer.

On 2 January 2003, the Company’s name was chamgedBnergetyka Pozhaka S.A. to Grupa
Energetyczna ENEA S.A. On 13 October 2004, the Gompehanged its name to ENEA S.A.

The Company has the tax identification number NIP7-00-20-640.

The REGON number assigned by the Statistical Of§c630139960.

The Company operates in accordance with the pangsof the Code of Commercial Companies.
In the audited financial year, the Company’s openatinvolved trade in electricity.

As at 31 December 2011, the Company’s registeregeshapital amounted to PLN 441,443
thousand and was divided into 441,442,578 shardsaniace value of PLN 1 each.

The share capital as at the date of transitiorhélhternational Financial Reporting Standards
as endorsed by the European Union (1 January 2084)revalued in accordance with IAS 29
"Financial Reporting in Hyperinflationary Economiidsy PLN 107,765 thousand and adjusted by
PLN 38,810 thousand in relation to other items.
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ENEA S.A.

As at 31 December 2010, the ownership structutheCompany was as follows:

Shareholder’s Number of shares Number of votes Nominal value of Interest in _the
name shares (PLN’000) share capital
State Treasury 233,624,813 52.92% 233,625 52.92%
Vattenfall AB 82,395,573 18.67% 82,396 18.67%
Other 125,422,192 28.41% 125,422 28.41%
441,442,578 100.00% 441,443 100.00%

Share capital arising from hyperinflationary reaian 107,765
Other adjustments 38,810
Share capital 588,018

As at 31 December 2011, the ownership structutheCompany was as follows:

Shareholder’s Number of shares Number of votes Nominal value of Interest in _the
name shares (PLN’000) share capital
State Treasury 228,138,189 51.68% 228,138 51.68%
Vattenfall AB 82,395,573 18.67% 82,396 18.67%
Other 130,908,816 29.65% 130,909 29.65%
441,442,578 100.00% 441,443 100.00%

Share capital arising from hyperinflationary reaian 107,765
Other adjustments 38,810
Share capital 588,018

No changes in the Company’s share capital tookeptaring the audited financial year and after
the balance sheet date and by the opinion date.

As at 31 December 2011 the Company'’s equity amouat®LN 10,205,856 thousand.

The Company’s financial year is the calendar year.

ENEA S.A. is the parent in the ENEA Capital Grougjch as at 31 December 2011 included 23
subsidiaries and 2 associates. Additionally, suases of the State Treasury of the Republic

of Poland are treated as related parties of the paogn Related party transactions concluded
during the financial year are presented in Notef3#he additional information and explanations.
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ENEA S.A.

Composition of the Management Board as at the afatee opinion:

- Maciej Owczarek - Chairman of the Management Board,;

- Janusz BIl - Member of the Board in Charge of Conunaé Affairs
— Hubert Rozpdek - Member of the Board in Charge of Economicaik#
- Krzysztof Zborowski - Member of the Board in Chagjeseneration.

In the audited financial year and after the balastueet date until the opinion date, the following

changes in the composition of the Management Btwaki place:

— By means of a resolution of 5 December 2011, thpe&isory Board dismissed Maksymilian
Gorniak from the position of the Member of the Mgament Board in Charge of Commercial
Affairs;

- By means of a resolution of 24 December 2012, tnge&isory Board appointed Janusz Bil
to the position of the Member of the ManagementrBaa Charge of Commercial Affairs.

2. Information about the financial statements for he previous financial year

The activities of the Company in 2010 resulted imet profit of PLN 364,386 thousand.
The financial statements of the Company for 201@everidited by a certified auditor. The audit
was performed by authorized entity Deloitte Audyt. 2 0.0. On 12 April 2011, the certified
auditor issued an unqualified opinion on thoserfaial statements.

The General Shareholders Meeting, which approveditiancial statements for the 2010 financial
year, was held on 29 June 2011. The Shareholdeestivg decided about the following
distribution of the net profit for 2010:

— dividends for shareholders PLN 194,235 thousand;

— allocation to reserve capital PLN 170,151 thodsa

The financial statements for the 2010 financialryeare submitted to the National Court Register
on 22 August 2011 and filed for publication in Mimmi Polski B on 8 July 2011. They were
published in Monitor Polski B No. 203 on 16 Januaiy 2.

3. Details of the authorized entity and the key ceified auditor acting on its behalf

The audit of the financial statements was conduti@skd on the agreement of 1 March 2011
concluded between ENEA S.A. and Deloitte Audyt @.0. with registered office in Warsaw,
al. Jana Pawta Il 19, recorded under number 7Zerlist of entities authorized to provide audit
services kept by the National Council of Statutéryditors. On behalf of the authorized entity,
the audit of the financial statements was conduateter the supervision of Marcin Samolik, key
certified auditor, (No. 10066), in the registerdtice of the Company from 19 to 23 September
2011 and from 13 to 24 February 2012 and outsidedpistered office till 10 April 2012.

The entity authorized to audit the financial statets was appointed by the resolution
of the Supervisory Board of 17 January 2011 basedaathorization included in Article 20
of the Company’s By-laws.

Deloitte Audyt Sp. z o0.0. and Marcin Samolik, kegrtdied auditor, confirm that they are
authorized to carry out audits and meet the remergs of Article 56 of the of the Act of statutory
auditors and their self-regulation, entities auttedt to audit financial statements and public
supervision (Journal of Laws of 2009, No. 77, ité49), to express an unbiased and independent
opinion on the financial statements of ENEA S.A.
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ENEA S.A.

4. Availability of data and management representatins

The scope of our audit was not limited. During éluglit, all necessary documents and data as well
as detailed information and explanations were pieyito the authorized entity and the key

certified auditor, as confirmed e.g. in a writteapresentation of the Management Board

of 10 April 2012.
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ENEA S.A.

5. Economic and financial position of the Company

Presented below are the main items from the statemwiecomprehensive income as well as
financial ratios describing the financial result tate Company and its economic and financial
position compared to the prior years.

Main items from the statement of 2011 2010 2009
comprehensive income (PLN ‘000)

Net sales revenue 5,577,633 6,304,332 7,048,625
Operating expenses (5,513,148)(6,170,505) (6,856,828)
Other operating revenue 25,945 28,667 27,317
Other operating expenses (51,356) (46,264) (63,051)
Financial revenue 358,449 303,628 214,297
Financial expenses (6,436) (5,986) (7,733)
Income tax (35,918) (49,486) (57,213)
Net profit (loss) 355,169 364,386 305,414
Comprehensive income 356,217 379,174 305,414
Profitability ratios 2011 2010 2009
— gross profit margin 0.7% 1.8% 2.2%
— net profit margin 6.4% 5.8% 4.3%
— net return on equity 3.6% 3.8% 3.2%

Effectiveness ratios

- assets turnover ratio 0.50 0.57 0.65
— receivables turnover in days 49 45 39
— liabilities turnover in days 39 42 42

Liquidity/Net working capital

— debt ratio 8.6% 9.3% 9.9%
— net working capital (PLN ‘000) 1,360,295 2,013,041 1,861,940
— current ratio 2.6 3.2 2.9
— quick ratio 2.6 3.2 2.9

An analysis of the above figures and ratios in@idahe following trends in 2011:
— adecrease in the sales revenue and gross prafiirma
— adecrease in current and quick ratio and the péting capital.
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ENEA S.A.

[I. DETAILED INFORMATION

1. Evaluation of the accounting system

The Company has valid documentation describing attepted accounting principles (policy),

referring in particular to: definition of the fineial year and reporting periods thereof, methods
of measuring assets and liabilities and determirting financial result, method of keeping

the accounting records and the system of data aled protection. The documentation

of the accounting policy was developed in line withe Accounting Act and in terms

of measurement of assets and liabilities and ptaten of the financial statements, in line with

IFRS as endorsed by the EU (EU IFRS). The principathods for measurement of assets,
liabilities and profit/loss have been presentethenotes.

The accounting principles which the Company manyosk pursuant to IFRS have been selected
in such a way so as to properly reflect the natdirdtne Company’s business, its financial position
and financial results. The principles have beeriaponsistently and have not been changed as
compared to the principles used to keep the acowumnecords and prepare the financial
statements in the prior year.

The Company uses SAP computerized accounting systemacord all business transactions.
The system is password-protected against unauditbezcess and has functional access controls.
The description of the IT system complies with thequirements of Article 10.1.3c
of the Accounting Act.

The opening balance resulting from the approvednioial statements for the prior financial year
has been properly introduced into the accountingras of the audited period.

In the part we have audited, documentation of ssintransactions, accounting records and
the relationships between accounting entries, deowsnand financial statements complied with
the requirements of section 2 of the Accounting. Act

The accounting records and evidence, the docunemtaif the accounting system and
the approved financial statements of the Comparmy stored in compliance with section 8
of the Accounting Act.

The Company performed a physical count of assatsliabilities within the scope, timing and
frequency required by the Accounting Act. Identifidifferences have been recorded and settled
in the accounting records for the audited period.
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ENEA S.A.

2.

Information about the audited financial statemeis

The audited financial statements were prepared 3% Becember 2011 and comprise:

separate balance sheet prepared as at 31 Decef@idenidth total assets and liabilities plus
equity of PLN 11,161,111 thousand;

separate statement of comprehensive income fopehied from 1 January to 31 December
2011, with a net profit of PLN 355,169 thousand atmfal comprehensive income
of PLN 356,217 thousand;

separate statement of changes in equity for thegé&om 1 January to 31 December 2011,
disclosing an increase in equity of PLN 161,982idamd,;

separate cash flow statement for the period frodarduary to 31 December 2011, showing
a cash inflow of PLN 341,491 thousand;

notes, comprising a summary of significant accauntpolicies and other explanatory
information.

The structure of assets and liabilities plus eqagywell as items affecting the financial resuls ha
been presented in the financial statements.

3.

Information about selected material items of thdinancial statements

Investments in subsidiaries and associates

As at 31 December 2011, investments in subsidiacesubsidiaries and associates amounted to
PLN 8,522,698 thousand (76.4% of the balance she&l) included mostly shares
in the 23 subsidiaries (PLN 8,247,389 thousand).

The notes correctly describe changes in investnthiiag the financial year.

Liabilities

As at 31 December 2011, the Company’s liabilitiesoanted to PLN 955,255 thousand, out
of which trade liabilities accounted for PLN 508)housand (53.3%).
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ENEA S.A.

4. Completeness and correctness of drawing up thetes and explanations and the report
on the activities of the Company

The Company confirmed the validity of the going cem basis in preparation of the financial
statements. The notes give a correct and compésterigtion of measurement principles regarding
assets, liabilities, profit/loss and principlespoéparation of the financial statements.

The notes give a complete description of the repgpitems and clearly present other information
required pursuant to EU IFRS.

The financial statements have been supplementett Wie Management Board’'s report

on the activities of the Company in the 2011 finahgear. The report contains information

required under Article 49.2 of the Accounting Acidathe Ordinance of the Minister of Finance
of 19 February 2009 on current and periodic infdramapublished by issuers of securities and
the rules of equal treatment of the informationuiesgd by the laws of non-member states. We
have audited the report with respect to the disclasformation derived directly from the audited

financial statements.

5. Final information and findings

Management Board's Representation

Deloitte Audyt Sp. z 0.0. and the key certified idodreceived a representation letter from
the Company’s Management Board, in which the Badatled that the Company complied with
the laws in force.

Marcin Samolik
Key certified auditor
conducting the audit
No. 10066

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

Warsaw, 10 April 2012
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