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Selected consolidated financial data of the ENEA Gup

in PLN'000 in EUR ‘000
3 months ended 3 months ended 3 months ended 3 months ended
31.03.2012 31.03.2011 31.03.2012 31.03.2011

Net sales revenue 2 645 780 2472 230 633 720 622 070
Operating profit 285 151 282 795 68 300 71158
Profit before tax 319916 311 846 76 627 78 468
Net profit for the reporting period 249 426 247 362 59 743 62 242
Net cash flows from operating activities 176 321 272 887 42 233 68 665
Net cash flows from investing activities (519 461) (254 410) (124 422) (64 015)
Net cash flows from financing activities (8 482) (5147) (2032) (1 295)
Total net cash flows (351 622) 13 330 (84 221) 3354
Weighted average number of shares 441 442 57¢ 441 442 57¢ 441 442 57¢ 441 442 578
Net earnings per share (in PLN per share) 0.57 0.56 0.14 0.14
Diluted earnings per share (in PLN per share) 0.57 0.56 0.14 0.14

Balance as at

Balance as at

Balance as at

Balance as at

31 March 31 December 31 March 31 December
2012 2011 2012 2011
Total assets 13 652 412 13 699 894 3280 568 3101 769
Total liabilities 2914573 3220 132 700 349 729 064
Non-current liabilities 1459918 1447783 350 807 327 790
Current liabilities 1 454 655 1772 349 349 542 401 274
Equity 10 737 839 10 479 762 2580 219 2372705
Share capital 588 018 588 018 141 296 133132
Book value per share (in PLN per share) 24.32 23.74 5.84 5.37
Diluted book value per share (in PLN per shar 24.32 23.74 5.84 5.37

The above financial data for Q1 2012 and 2011 wareslated into EUR in line with the following pciples:

- individual assets and liabilities — at the averagehange rate as of 31 March 2012 — PLN/EUR 4.16%6t 31 December
2011 - PLN/EUR 4.4168);

- individual items of the statement of comprehengia®me and the statement of cash flows — as pearittenetic mean of the
average exchange rates determined by the Naticardt Bf Poland as at the last day of each montheofihancial period from
1 January to 31 March 2012 — 4.1750 PLN/EUR (ferghriod from 1 January to 31 December 2011 — 2.97UN/EUR).



This document is a free translation of the Polisiginal. Terminology
current in Anglo-Saxon countries has been used evheacticable for the
purposes of this translation in order to aid undargling. The binding Polish
original should be referred to in matters of integtation.

INDEPENDENT AUDITORS’ REPORT
ON REVIEW OF THE CONDENSED INTERIM
FINANCIAL INFORMATION OF
ENEA GROUP
FOR THE PERIOD
FROM 1 JANUARY 2012 TO 31 MARCH 2012

To the Shareholders of ENEA S.A.

Introduction

We have reviewed the accompanying condensed cdagsedi statement of financial position of
ENEA Group, with its parent company’s registeredicef in Pozna, ul. Gérecka 1,

as at 31 March 2012, the condensed consolidatéehsats of comprehensive income, changes
in equity and cash flows for three month periodnttended, and notes to the condensed
consolidated interim financial information (“the noensed consolidated interim financial
information”). Management of the Parent Entity issponsible for the preparation and
presentation of this condensed consolidated intériamcial information in accordance with the
International Accounting Standard B#terim Financial Reportind“IAS 34"). Our responsibility

is to express a conclusion on this condensed ddased interim financial information, based on
our review.

Scope of Review

We conducted our review in accordance with theonati standard on auditing no.General
principles of review of the financial statementstensed financial statements and conducting of
other assurance servicasid the International Standard on Review Engagesrgt OReview of
Interim Financial Information Performed by the Inpdmdent Auditor of the EntitA review of
interim financial information consists of makingguriries, primarily of persons responsible for
financial and accounting matters, and applyingwital and other review procedures. A review
IS substantially less in scope than an audit careduim accordance with International Standards
on Auditing and consequently does not enable usbtain assurance that we would become
aware of all significant matters that might be iifead in an audit. Accordingly, we do not
express an audit opinion.



Conclusion

Based on our review, nothing has come to our atmerthat causes us to believe that the
accompanying condensed consolidated interim firgduieformation as at 31 March 2012 is not
prepared, in all material respects, in accordaritie WS 34.

On behalf of KPMG Audyt Sp. z 0.0.
registration number 458
ul. Chtodna 51, 00-867 Warsaw

Signed on the Polish original SigigaechaihéhiedHstistyigahal
Certified Auditor No. 10176 Certified Auditor No. 90061
Michat Karwatka Partner with power of attorney

Marek Gajdzhski
14 May 2012
Pozna
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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 Janusz Bil

Member of the Management Board Hubert Rozpdek

Member of the Management Board Krzysztof Zborowski  ........ccccooiiiiii

Poznah, 14 May 2012




ENEA Group
Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

Consolidated Statement of Financial Position

As at
Note 31.03.2012 31.12.2011

ASSETS
Non-current assets
Property, plant and the equipment 8 9 027 152 9076 871
Perpetual usufruct of land 70 256 69 496
Intangible assets 9 243 925 267 176
Investment property 10 30 084 32219
Investments in subsidiaries and associates 11 481 268 278 854
Financial assets available for sale 81 830 70 490
Financial assets measured at fair value througfit prdoss 1572 1557
Trade and other receivables 217 237

9 936 304 9 796 900
Current assets
Inventory 13 375 665 340 685
Trade and other receivables 1229911 1052 119
Current income tax receivables 11566 15004
Financial assets held to maturity 656 600 531 883
Financial assets measured at fair value througfit prdoss 15 555329 723 439
Cash and cash equivalents 14 866 739 1218 361
Non-current assets classified as held for sale 20 298 21503

3716 108 3902 994
TOTAL ASSETS 13652 412 13 699 894

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



ENEA Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

EQUITY AND LIABILITIES
Equity

Equity attributable to shareholders of the Parent @mpany

Share capital

Share premium

Share-based payments reserve
Revaluation reserve (financial instruments)
Other capitals

Retained earnings

Non-controlling interests
Total equity

LIABILITIES

Non-current liabilities

Credit facilities and loans

Finance lease liabilities

Deferred income from subsidies and connection fees
Provision for deferred tax

Liabilities due to employee benefits

Financial liabilities measured at fair value thrbygofit or loss
Provisions for other liabilities and charges

Current liabilities

Credit facilities and loans

Trade and other liabilities

Financial lease liabilities

Deferred income from subsidies and connection fees
Current income tax liabilities

Liabilities due to employee benefits

Liabilities due to cash settled share-based paynent
Financial liabilities measured at fair value thrbygofit or loss
Provision for certificates of origin

Provisions for other liabilities and charges

Liabilities related to non-current assets clasdifis held for sale

Total liabilities

TOTAL EQUITY AND LIABILITY

As at
Note 31.03.2012 31.12.2011

588 018 588 018

3 632 464 3632 464

1144 336 1144 336

58 216 49 565

(21 710) (21 710)

5307 117 5 058 001
10 708 441 10 450 674

29 398 29 088

10 737 839 10 479 762

16 68 974 73379
2 130 2274

17 664 208 671 814
18 126 612 105 266
460 726 454 363

617 1451

20 141 651 139 236
1459 918 1447 783

16 36 927 45516
912 305 1199 077

2302 2424

17 117 397 113 207
77 846 52 301

149 846 182 246

354 508

1376 1723

19 94 419 104 810
20 57 054 69 742
4829 795

1 454 655 1772 349

2914 573 3220132

13 652 412 13 699 894

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

condensed interim consolidated financial statements
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ENEA Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

Consolidated Statement of Comprehensive Income

Sales revenue

Excise tax

Net sales revenue

Other operating revenue
Depreciation/amortization

Costs of employee benefits

Consumption of materials and supplies and cosgwofls sold
Energy purchase for sale

Transmission services

Other external services

Taxes and charges

Profit/(loss) on sale and liquidation of propegiiant and equipment
Impairment loss on property, plant and equipment
Other operating expenses

Operating profit

Financial expenses

Financial revenue

Share of profit/losses of equity-accounted assesiat
Profit before tax

Income tax

Net profit for the reporting period

Other comprehensive income

Net change in fair value of available for sale fic@al assets
reclassified to profit or loss

Net change in fair value of available for sale fic@al assets
Income tax related to other comprehensive income
Other comprehensive income, net of tax

Total comprehensive income for the period

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

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

Net profit attributable to shareholders of the Ra@ompany
Weighted average number of ordinary shares

Net earnings per share (in PLN per share)

Diluted earnings per share (in PLN per share)

For the period

3 months ended

3 month ended

31.03.2012 31.03.2011

2 697 942 2530 027
(52 162) (57 797)
2 645 780 2472 230
30 104 25 452
(204 435) (156 645)
(248 920) (225 795)
(412 249) (361 077)
(1174 453) (1134 437)
(180 095) (179 762)
(89 339) (75 220)
(61 756) (54 786)
2627 (291)
(106) -

(22 007) (26 874)
285 151 282 795
(10 164) (6 963)
45 457 34 142
(528) 1872
319 916 311 846
(70 490) (64 484)
249 426 247 362
(696) -
11342 7 399

(1 995) (1 406)

8 651 5993
258 077 253 355
249 116 246 439
310 923

257 767 252 432
310 923

249 116 246 439
441 442 57¢ 441 442 578
0.57 0.56
0.57 0.56

The consolidated statement of the comprehensivermrcshould be analyzed with the notes which caretitin integral part of the

condensed interim consolidated financial statements
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ENEA Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis
Consolidated Statement of Changes in Equity

Balance as at
Net profit

Other comprehensive income

Balance as at

Balance as at
Net profit

Other comprehensive income

Balance as at

Revaluation Capital
S_hare Revaluation of Total Treasury Share-based Share reserve Other Retained attributable .
capital (face . share payments . - . . . to non- Total equity
share capital . shares premium (financial capitals  earnings .
value) capital reserve . controlling
instruments) A
interests
01.01.2012 441 443 146 575 588 018 - 1144336 3632464 49 565 (21710) 5058001 29 088 10 479 762
249 116 310 249 426
8 651 8 651
31.03.2012 441 443 146 575 588 018 - 1144336 3632464 58 216 (21710) 5307 117 29 398 10 737 839
Revaluation Capital
Share . Total Share-based . attributable
. Revaluation of Treasury Share reserve Other Retained .
capital (face . share payments . " ; . ) to non- Total equity
share capital . shares premium (financial capitals  earnings .
value) capital reserve . controlling
instruments) .
interests
01.01.2011 441 443 146 575 588 018 - 1144336 3632464 50 922 (22 110) 4458944 23 897 9876 471
246 439 923 247 362
5993 5993
31.03.2011 441 443 146 575 588 018 - 1144336 3632464 50 922 (22 110) 4705 383 24 820 10 129 826

The consolidated statements of changes in equityldibe analyzed together with the notes, whiclstitute an integral part of condensed interim ctidated financial statements.
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ENEA Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

Consolidated Statement of Cash Flows

Cash flows from operating activities
Net profit for the reporting period
Adjustments:
Income tax expense
Depreciation/amortization

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

Impairment loss on property, plant and equipment
(Profit)/loss on sale of financial assets

Interest income

Interest expense

Share of the (profit)/loss of associates

Exchange (gains)/losses on credit facilities laads
(Profit)/loss on valuation of financial instrunte
Other adjustments

Income tax paid
Interest received
Interest paid

Changes in working capital
Inventory
Trade and other receivables
Trade and other liabilities
Liabilities due to employee benefits
Deferred income from subsidies and connecties fe
Provisions for certificates of origin
Liabilities due to cash settled share-based paysn
Provisions for other liabilities and charges

Net cash flows from operating activities

Cash flows from investing activities

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

Proceeds from disposal of financial assets
Investments in subsidiaries, associates and jeintves
Other outflows / proceeds from investing activities

Net cash flows from investing activities
Cash flows from financing activities
Credit facilities and loans received
Credit facilities and loans repaired
Payments of finance lease liabilities
Other adjustments

Net cash flows from investing activities

Net increase/(decrease) in cash

Cash and cash equivalents at the beginning ofefherting period
Cash and cash equivalents at the end of the repanty period

3 months ended

3 months ended

31.03.2012 31.03.2011
249 426 247 362
70 490 64 484
204 435 156 645
(2 627) (1181)
106 997

(8 084) 2
(38 082) (31 294)
5 436 2 090
528 (1872)
(3076) 386

2 261 -

8 598 18 803
239 985 209 060
(26 458) (115 696)
27 393 12 707
(4 531) (1 353)
(37 914) (4 685)
(162 362) (24 099)
(50 936) 16 807
(25 624) (24 933)
(8 969) (28 277)
(10 391) (7 359)
(154) (®)

(13 144) (6 642)
(309 494) (79 193)
176 321 272 887
(387 785) (339 805)
5626 1385
(545 861) (320 573)
612 401 430 194
(203 842) (24 742)
- (869)

(519 461) (254 410)
1181 2986

(7 723) (6 459)
(1124) (1 236)
(816) (438)

(8 482) (5 147)
(351 622) 13 330
1218 361 899 627
866 739 912 957

The consolidated statement of cash flows shoulanadyzed together with the notes, which constiuténtegral part of condensed interim

consolidated financial statements.
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ENEA Group

Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

Notes to the condensed interim consolidated finarali statements

1. General information about ENEA S.A. and the ENEA Gioup

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register — District Court in Poznaa
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna
joint-stock company
Poland

Pozna

Gorecka 1, 60-201 Pozia
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. changed its registered address from Noejskiego 11 to Gérecka 1. The change was registiare
the National Court Register on 2 January 2012.

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

- production of electricity (Elektrownia "KozieniteS.A., Elektrownie Wodne Sp. z 0.0., Elektrociepioa
Biatystok S.A.);

— trade in electricity (ENEA S.A.);

- distribution of electricity (ENEA Operator Spox.).

As at 31 March 2012 the shareholding structurehef Parent, was the following: the State Treasuryhef
Republic of Poland — 51.61% of shares, Vattenf&@l-A18.67%, other shareholders — 29.72%.

As at 31 March 2012 the statutory share capital EMEA S.A. equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU emrkidering hyperinflation and other adjustments] a
was divided into 441,442,578 shares.

As at 31 March 2012 the Group comprised the paeMEA S.A. (“Company”, “Parent”), 20 subsidiaries,

2 indirect subsidiary and 1 associate.

These condensed interim consolidated financiaéstahts have been prepared as a going concern. ateen®

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

The notes presented on pages 14 to 40 constituteemgral part of the condensed interim consoliddirgancial statements.

14



ENEA Group
Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

2. Statement of compliance

These condensed interim consolidated financiaéstahts have been prepared in compliance with latiemal
Financial Reporting Standard IAS 3#4terim Financial Reporting as endorsed by the European Union
(IFRSEUV), and approved by the Management Board\EAS.A.

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 theE2NGroup in accordance with IFRS-EU as of 31 Ma6h?2.
The presented statements and explanations havepsepared using due diligence. These condensednnte

consolidated financial statements have been reddwe certified auditor.

3. Accounting principles

These condensed interim consolidated financiaéstants have been prepared in accordance with aegun
policies consistent with those applied during theparation of the most recent annual consolidait@ah€ial
statements, except for changes in standards a@ighietations endorsed by the European Union whigiyao

the reporting periods beginning on 1 January 2012.

The accounting principles applied by the Group wenesented in the consolidated financial statemehthe
ENEA Group for the financial year ended 31 Decen#rl.

The Polish zloty has been used as the reportingeiocy of these condensed interim consolidated fitahn
statements. The data in the condensed interim tdated financial statements have been presented in
PLN thousand (PLN ‘000), unless stated otherwise.

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

financial statements of the ENEA Group for the ficial year ended 31 December 2011.

4. New accounting standards and interpretations

The standards applicable to annual periods beginoim 1 January 2012 as endorsed by the EU have been
revised. However, the changes have not had anyriada¢éfect on the preparation of these condenséetim

consolidated financial statements.

5. Material estimates and assumptions

The preparation of these condensed interim coretelitl financial statements in conformity with IFRB-E
requires the Management Board to make certain jeddsn estimates and assumptions that affect thecatpn
of the adopted accounting policies and the amoragsrted in the condensed interim consolidatednfira

statements and notes thereto. The adopted assisipial estimates are based on the Management B dest’

The notes presented on pages 14 to 40 constituteemgral part of the condensed interim consoliddirgancial statements.

15



ENEA Group
Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

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 eséismadopted 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.

6. Composition of the Group — list of subsidiaries, eociates and jointly-controlled entities

Share of ENEA S.A.
in the total number

Share of ENEA S.A.
in the total number

Ostrow WIkp., Chiapowskiego 51

No. | Name and address of the Company of votes, in % of votes, in %
31.03.2012 31.12.2011

ENERGOMIAR Sp. z o.0.

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

2. Poznai, Strzeszjska 58 92,62 92,62
ENEA Centrum S.A.

s Poznai, Gérecka 1 100 100
Hotel ,EDISON” Sp. z o.0.

4. Baranowo near Poziia 100 100
Energetyka Pozmaka Zaktad Transportu Sp. z 0.0.

5. Poznai, Strzeszjska 58 100 100
Energetyka Pozmaka Przedsbiorstwo Ustug Energetycznych

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

/- Poznai, Marcinkowskiego 27 99.92 99.92
ENEOS Sp. z o.0.

B. Poznai, Strzeszjska 58 100 100
ENTUR Sp. z 0.0.

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

10. | ENERGETYK Sp. z 0.0. 99.94 99.94
Inowroctaw, Wilkaiskiego 2
Elektrownie Wodne Sp. z o.0.

11. Samocizek, 86-010 Koronowo 100 100
Przedstbiorstwo Energetyki Cieplnej Sp. z o.0.

12. Oborniki, Wybudowanie 56 91.02 91.02
JTSERWIS” Sp. z o.0.

13. Zielona Goéra, Zacisze 28 100 100
»Auto — Styl” Sp. z o.0.

14. Zielona Goéra, Zacisze 15 100 100
ENEA Operator Sp. z 0.0.

15. Poznai,, Strzeszjska 58 100 100
Elektrownia ,Kozienice” S.A.

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

171 64-920 Pita, Kaczorska 20 65.03 65.03
Elektrocieptownia Biatystok S.A.

18. Biatystok, Gen. Andersa 3 99.94 99.94
DOBITT Energia Sp. z 0.0.

10. Gorzestaw 8, 56-420 Bierutéw 100 100
Annacond Enterprises Sp. z 0.0.

20. Warszawa, Jana Ill Sobieskiego 1/4 61 61
Przedstbiorstwo Produkciji Strunobetonowy@erdzi Wirowanych

21. | WIRBET S.A. - 49

The notes presented on pages 14 to 40 constituteemgral part of the condensed interim consoliddirgancial statements.
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ENEA Group
Condensed interim consolidated financial statemfamtthe period from 1 January to 31 March 2012

(all amounts in PLN'000, unless specified otheeyis

ELKO Trading Sp. z o0.0. N "
22. Swierze Gorne, Kozienice, Kozienice 1 100 100
.Ecebe” Sp. z 0.0. - -
23. Augustow, Wojciech 8 99.94 99.94
24 Energo-lnvest-Broker S.A. kk ek
* | Torun, ul. kczmienna 21
o5 Elektroyvnie Wiatrowe — ENEA Centrum Spotka AkcyjBp. k. . 100%
| Samocazek 92, 86-010 Koronowo

* - indirect subsidiary held by interests in Elektmia “Kozienice” S.A.

** _ indirect subsidiary held byinterests in Eleitieptownia Bialystok S.A.

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

***% - indirect subsidiary held by interests in Bd&#Eownie Wodne Sp. z 0.0. and ENEA Centrum S.A.
*xxx%. on 2 January 2012 a legal merger of the caany and Elektrownie Wodne Sp. z 0.0. took place.

Changes in the structure of the ENEA Group in the priod covered by these interim financial statements

On 2 January 2012 a legal merger of Elektrownietkbvee — ENEA Centrum Spétka Akcyjna Sp. k. and

Elektrownie Wodne Sp. z 0.0. took place.

On 16 February 2012 ENEA S.A. concluded a salesracinfor 269,000 shares of Przegisorstwo Produkcji
Strunobetonowyclerdzi Wirowanych WIRBET S.A. (“WIRBET”), which is®%b of share capital of WIRBET.
At the same time ENEA S.A. sold 280,000 sharesig@s a proxy on behalf of other shareholders d(RBHET:
Tauron Dystrybucja S.A., ENERGA S.A., PGE Obré6t S@n 22 March 2012 ownership of shares was
transferred.

On 13 March 2012 the Extraordinary Shareholdersefitg of Elektrownie Wodne Sp. z o.0. decided to
increase the share capital by PLN 49 thousando BN 239,898.5 thousand, by way of issuing 98 sbares.
The new shares in the Company’s share capital aegeired by ENEA S.A. for a right of perpetual usat
contributed in kind. On 13 March 2012 the conttaatsferring the right of perpetual usufruct waged. The
increased share capital of Elektrownie Wodne Spozwas registered in the National Court Registeb April
2012.

On 8, 9 and 15 March 2012 ENEA S.A. signed agre¢snfam purchase of 984 shares in Elektrocieptownia
Biatystok (0.05% of shares and votes at the Genlragting of Shareholders), with the register office
Biatystok, which nominal value amounts to PLN 1@ phare, for the total amount of PLN 325 thousand.

Payment period was 30 days from the date of areaggat and the acquisition was completed in Apri20

The notes presented on pages 14 to 40 constituteemgral part of the condensed interim consoliddirgancial statements.
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(all amounts in PLN’000, unless specified otheeyis

7. Segment reporting

Segment results for the period from 1 January tMadch 2012 are as follows:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/loss

Unassigned general and administrative expenses
Operating profit

Financial expenses

Financial revenue

Net share of profit/loss of associates
Income tax

Net profit

Non-controlling interests

Trade Distribution Production S(%tr?]irms Eliminations Total

1137 670 722 121 716 822 69 167 - 2 645 780
75611 - 102 005 83012 (260 628) -
1213281 722 121 818 827 152 179 (260 628) 2 645 780
(1171 084) (576 469) (684 691) (143 227) 245 684 (2 329 787)
42 197 145 652 134 136 8 952 (14 944) 315993
(30 842)
285 151

(10 164)

45 457

(528)

(70 490)
249 426

310

The notes presented on pages 14 to 40 constituteemral part of the condensed interim consolidditgancial statements.
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Segment results for the period from 1 January tMadch 2011 are as follows:

Net sales revenue

Inter-segment sales

Total net sales revenue

Total expenses

Segment profit/loss

Unassigned general and administrative expenses
Operating profit

Financial expenses

Financial revenue

Net share of profit/loss of associates
Income tax

Net profit

Non-controlling interests

Trade Distribution Production sx-:‘ogtr?qirnts Eliminations Total

1073142 671 703 647 565 79 820 - 2472 230
1599 - 48 413 79 793 (129 805) -
1074741 671 703 695 978 159 613 (129 805) 2472 230
(996 515) (544 979) (589 963) (158 058) 122181 (2167 334)
78 226 126 724 106 015 1555 (7 624) 304 896
(22 101)
282 795

(6 963)

34 142

1872

(64 484)
247 362

923

The notes presented on pages 14 to 40 constituteemral part of the condensed interim consolidditgancial statements.
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Segment reporting (cont’d)

Other segment reporting information as at 31 M&@h2:

Property, plant and equipment

Trade and other receivables

Total:

ASSETS excluded from segmentation

- including property, plant and equipment

- including trade and other receivables

TOTAL ASSETS

Trade and other liabilities

Equity and liabilities excluded from segmentation

- including trade and other liabilities

TOTAL EQUITY AND LIABILITIES

Capital expenditures for fixed assets and intaegisisets

Capital expenditures for fixed assets and intaegiisisets excluded from
segmentation

Depreciation/amortization of fixed assets and igille assets
Depreciation/amortization of fixed assets and igtle assets excluded
from segmentation

Impairment allowance on receivables as at 31 Ma@dp

Other

Trade Distribution Production Eliminations Total
segments
6 140 5339 454 3 206 925 309 619 (150 418) 8711720
726 643 321711 178 434 126 713 (243 432) 1110 069
732783 5661 165 3385 359 436 332 (393 850) 9821 789
3830623
315432
120 059
13652 412
372 257 291 382 358 324 97 182 (235 989) 883 156
12 769 256
29 149
13652 412
6 40 414 68 397 6 222 (46 726) 68 313
74 268
133 94 042 102 114 7 597 (7 831) 196 055
8 380
78 729 7 129 73 497 5 250 - 164 605

The notes presented on pages 14 to 40 constituteemral part of the condensed interim consolidditgancial statements.
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(all amounts in PLN’000, unless specified otheeyis
Segment reporting (cont’d)

Other segment reporting information as at 31 De@rgb11

Property, plant and equipment
Trade and other receivables

Total:

ASSETS excluded from segmentation
- including property, plant and equipment

- including trade and other receivables

TOTAL ASSETS

Trade and other liabilities

Equity and liabilities excluded from segmentation
- including trade and other liabilities

TOTAL EQUITY AND LIABILITIES

Capital expenditures for fixed assets and intaegisisets

Capital expenditures for fixed assets and intaegiisisets excluded from
segmentation
Depreciation/amortization of fixed assets and igiiale assets

Depreciation/amortization of fixed assets and igible assets excluded fror
segmentation

Impairment allowance on receivables as at 31 Deee2®l11

Trade Distribution Production Other Eliminations Total
segments
6 223 5 266 063 3263 745 306 425 (137 710) 8 704 746
514 223 374 233 109 740 219529 (175 216) 1 042 509
520 446 5 640 296 3373485 525 954 (312 926) 9 747 255
3952 639
372125
9847
13 699 894
234 241 504 552 368 627 177 148 (175 216) 1109 352
12 590 542
92 899
13 699 894
- 774 838 447 787 80471 (39 721) 1263 375
32 196
703 352 663 325173 29 898 (3 186) 705 251
6 340
81 193 6 275 74 561 6 202 - 168 231

The notes presented on pages 14 to 40 constituteemral part of the condensed interim consolidditgancial statements.
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Segment revenue is generated from sales to extelieakts and transactions with other segments, hhie
directly attributable to a given segment with @&velnt portion of the Company’s revenue that mayelasonably

attributed to the segment.

Segment costs are the costs consisting of costale$ to external clients and costs of transactitis other
Group segments, which result from operations ofvargsegment and may be directly allocated to dwprent

with a relevant portion of the Company’s costs thay be reasonably allocated to the segment.

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

prices specified in line with the Energy Law of April 1997 and secondary legislation thereto.
8. Property, plant and equipment

During the 3-month period ended 31 March 2012 Gheup acquired property, plant and equipment fertttal
amount of PLN 135,277 thousand (during the peridd1®d months ended 31 December 2011 it was
PLN 1,078,067 thousand).

During the 3-month period ended 31 March 2012,Gheup sold and liquidated property, plant and eqpaipt
for the total net amount of PLN 1,079 thousand ifduthe period of 12 months ended 31 December 204as
PLN 31,194 thousand).

During the 3 months ended 31 March 2012, impairness on the carrying amount of property, plant and
equipment decreased by PLN 248 thousand (durin@ timenths ended 31 March 2011 impairment loss en th
carrying amount of property, plant and equipmeatéased by PLN 2,263 thousand).

As at 31 March 2012 the total impairment loss oe darrying amount of property, plant and equipment
amounted to PLN 12,179 thousand (as at 31 Decetlddr: PLN 12,427 thousand).

As at 31 March 2012 the Group transferred assefatif-Styl Sp. z 0.0., a subsidiary, of PLN 6,6f6usand to
non-current assets held for sale. It also transfiertiabilities of the subsidiary in the amount of

PLN 4,361 thousand to liabilities related to nomrent assets held for sale.

9. Intangible assets

During the 3-month period ended 31 March 2012 theu@ acquired intangible assets for the total arhofin
PLN 7,304 thousand (during the period of 12 momthded 31 December 2011 it was PLN 217,504 thousand,
PLN 198,094 thousand is related to {&ission allowances).

During the 3-month period ended 31 March 2012 theu@ did not sell or liquidate any considerablamgible
assets, except for the redemption of @&mission allowances for the amount of PLN 11,6®8isand (during

the period of 12 months ended 31 December 201Gtbap did not sell or liquidate any considerablanmgible

The notes presented on pages 14 to 40 constituteegymal part of the condensed interim consolidditeancial statements.
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assets, except for the redemption of,@@ission allowances for the amount of PLN 182 #@8isand).

10. Investment property

During the 3-month period ended 31 March 2012 theu@ acquired investment properties for the totabant

of PLN 182 thousand. The Group also reclassifieminfrthis category to property, plant and equipment
investment properties for the amount of PLN 2,28busand (during the period of 12 months ended
31 December 2011 the Group acquired investmentepties for the total amount of PLN 28 thousand, the
Group also reclassified from property, plant andigapent to this category investment propertiestieramount

of PLN 17,904 thousand).

11. Investments in subsidiaries and associates

On 16 April 2012 ENEA S.A. concluded final sharagrghase transaction of Windfarm Polska Sp. z o.o.
(“Windfarm”), the owner of working wind farm Bardy0 MW, consisting of 25 Vestas turbines with 2 MW
power each and electricity network connection statiThe wind farm is situated in the area with higbel of
wind, predicted annual production of “green” enesgjuals 150 000 MWh. The total purchase price deu
payment for the shares, the acquisition of loaasitgd by the former shareholder to Windfarm anchpeayt of
liabilities of Windfarm related to wind farm consttion amounting to PLN 476,152 thousand.

In 2011 and in the first quarter of 2012, accordiaghe preliminary Windfarm shares purchase ages¢m
ENEA S.A. paid in advance PLN 476,152 thousand rpayxs made in 2011 amounted to PLN
272,310 thousand and in the first quarter of 20P2.N 203,842 thousand).

As at the date of these condensed interim congetidéinancial statements, in connection with theerg
completion of wind farm construction, the Compamesl not have sufficient financial data to perfonitial
purchase price allocation.

As at 31 March 2012 the total amount of paymentdarmia advance for the purchase of shares in Windfaas

presented in the statement of financial positiomasstments in subsidiaries and associates.

12. Impairment allowance on trade and other receivables

31.03.2012 31.12.2011
Opening balance of impairment allowance on receivdés 168 231 155 597
Acquisition of subsidiaries - 4 664
Recognized 5451 34 876
Reversed (8 588) (18 679)
Utilized (489) (8 227)
Closing balance of impairment allowance on receivdés 164 605 168 231

During the 3-month period ended 31 March 2012 tiygairment allowance on the carrying amount of trace
other receivables decreased by PLN 3,626 thousdumih§ the period of 12 months ended 31 Decembéd 20
the impairment allowance increased by PLN 12,6844hnd).

The notes presented on pages 14 to 40 constituteegyral part of the condensed interim consolidditeancial statements.
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13. Inventory

As at 31 March 2012 the total impairment allowanse the carrying amount of inventories was
PLN 9,867 thousand (PLN 9,879 thousand as at 3&mber 2011).

During the 12-month period ended 31 March 2012iniairment allowance on the carrying amount de@eas
by PLN 12 thousand (during the period of 12 morghsled 31 December 2011 the impairment allowance
increased by PLN 3,131 thousand).

14. Restricted cash

As at 31 March 2012 the restricted cash of ENEA. &uAounted to PLN 9,328 thousand and comprised atash
bank (cash blocked due to a security deposit, agiefor receivables and a transaction deposit).
As at 31 December 2011 the restricted cash of ESEs amounted to PLN 9,262 thousand.

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

The Company possesses a portfolio of investmentageth by a financial institution dedicated to the
professional management of cash. In accordance thi#ghagreement, funds are invested only in low risk
securities, 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% 40%

As at 31 March 2012 the funds amounted to PLN 5315,@housand (treasury bills and bonds of
PLN 331,047 thousand and deposits in banks spedififehe Company — PLN 213,985 thousand).

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

The strategy is to maximize profit at a minimunkris

16. Credit facilities and loans

31.03.2012 31.12.2011

Carrying Carrying
amount amount
Long-term
Bank credit facilities 58 264 59 402
Loans 10 710 13 977
68 974 73 379
Short-term
Bank credit facilities 35548 43 859
Loans 1379 1657
36 927 45516
Total 105 901 118 895

The notes presented on pages 14 to 40 constituteegyral part of the condensed interim consolidditeancial statements.
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During the 3-month period ended 31 March 2012 tteincrease in the carrying amount of credit faesi and
loans decreased by PLN 12,994 thousand (duringehied of 12 months ended 31 December 2011 thgiogrr

amount of credit facilities and loans increasedPhiN 4,135 thousand).

17. Deferred income from subsidies and connection fees

31.03.2012 31.12.2011
Carrying Carrying
amount amount
Long-term
Deferred income due to subsidies 158 424 159 020
Deferred income due to connection fees 505 784 512 794
664 208 671 814
Short-term
Deferred income due to subsidies 19 695 15 139
Deferred income due to connection fees 97 702 98 068
117 397 113 207
Deferred income schedule
31.03.2012 31.12.2011
Up to 1 year 117 397 113 207
1to 5 years 124 887 125 380
Over 5 years 539 321 546 434
781 605 785 021

During the 3-month period ended 31 March 2012 theying amount of the settlement of income due to
subsidies and connection fees decreased by PLN6 3fddusand net (in the period of 12 months ended

31 December 2011 the carrying amount decreased Ny5B,564 thousand).

18. Deferred income tax

Changes in the provision for deferred income tdbefahe net-off of the asset and liability) arefaltows:

31.03.2012 31.12.2011
Opening balance 105 266 80 453
Acquisition of subsidiaries - 16 056
Amount debited/(credited) to profit or loss 14 351 9075
Amount debited/(credited) to other comprehensizeine 1995 (318)
Closing balance 121 612 105 266

The notes presented on pages 14 to 40 constituteegyral part of the condensed interim consolidditeancial statements.
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During the 3-month period ended 31 March 2012, @mmpany's profit before tax was debited with
PLN 14,351 thousand as a result of an increadeeidéferred tax liability (during the period of @®nths ended
31 December 2011 the Company’s profit before tag debited with PLN 9,075 thousand due to an ineréas

the liability).

19. Certificates of origin

Changes in the provisions for certificates of origi:

31.03.2012 31.12.2011
Opening balance 104 810 92 646
Acquisition of subsidiaries - 57
Increase in provisions 26 431 12 779
Utilized provisions (243) (329)
Released provisions (36 579) (343)
Closing balance 94 419 104 810
20. Provisions for liabilities and other charges
Long-term and short-term provisions for liabilities and other charges
31.03.2012 31.12.2011
Long-term 141 651 139 236
Short-term 57 054 69 742
Balance as at the reporting date 198 705 208 978

The notes presented on pages 14 to 40 constituteegyral part of the condensed interim consolidditeancial statements.
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Changes in provision for liabilities and other chages

for the period ended 31 March 2012

Opening balance

Unwind of discount and changes in discount rate
Provisions made

Provisions used

Reversal of provisions

Closing balance

for the period ended 31 December 2011

Opening balance

Unwind of discount and changes in discount rate
Provisions made

Provisions used

Reversal of provisions

Closing balance

Provision for

Provision for

Provision for

non- projected losses Provision for the cost of  Provision for .
contractual disposal or storage of land th%fﬁ)s/ment C[)C;Jrcha§|ng Other TOTAL
use of compensation  ash and slag mixture  reclamation ' using 2 €mission
environment allowances
property
58 548 9 856 2094 2 836 67 046 208 978
4781 96 598 - 976 20074
- - (1 452) - (17 116) (18 625)
(6 243) - - - - (11 722)
57 086 9 952 1240 2 836 50 906 198 705
- . . Provision for Provision for
Provision for . Provision for the cost of  Provision for :
non-contractual projected Iosse_s due disposal or storage of ast land the payment purcha;mg Other TOTAL
to compensation . . for using CO, emission
use of property and slag mixture reclamation -
environment allowances

53 324 2334 9 890 17 663 907 8 644 167393

- - (429) - (429)

23180 324 395 5332 2 836 75 683 122 539

- - - (20 887) (907) (984) (24 456)

(17 956) (1282) - (14) - (16 297) (56 069)

58 548 1376 9 856 2094 2 836 67 046 208 978

The notes presented on pages 14 to 40 constituteemral part of the condensed interim consoliddirgancial statements.
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Comparable data was changed in the above tablgisinms in the amount of PLN 13,698 thousand, priese
in the 2011 consolidated financial statements heratems, are provisions for anticipated lossésiray from

compensation proceedings.

A description of material claims and the relateatoment liabilities has been presented in not@.2%5.4.,
25.5. and 25.6.

21. Related party transactions

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

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

Transactions with members of the Group’s goveribiodies:

Management Board of Supervisory Board of
the Company the Company
01.01.2012 - 01.01.2011 - 01.01.2012 - 01.01.2011 -
Item 31.03.2012 31.03.2011 31.03.2012  31.03.2011

Remuneration under employment contract - 225 - -
Remuneration under managerial and consultan: 476 ) ) )
agreements
Remuneration relating to appointment of memb: 311 ) 80 110
of management or supervisory bodies
Remuneration due to the position held in

. R - 41 - -
supervisory boards of subsidiaries
Other employee benefits (in particular electricity ) 31 ) )
allowance)
TOTAL 787 297 80 110

The notes presented on pages 14 to 40 constituteegymal part of the condensed interim consolidditeancial statements.
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Transactions related to loans from the Company&gs&enefits Fund:

Body Balance as at Granted since Repayments till Balance as at
01.01.2012 01.01.2012 31.03.2012 31.03.2012
Management Board - - - -
Supervisory Board 21 24 (2) 43
TOTAL 21 24 2 43
Body Balance as at Granted since Repayments till Balance as at
01.01.2011 01.01.2011 31.12.2011 31.12.2011
Management Board - - - -
Supervisory Board 29 5 (13) 21
TOTAL 29 5 (13) 21

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

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

* purchase of coal, electricity and property righesulting from certificates of origin as regards
renewable energy and energy cogenerated with tmatdompanies whose shares are held by the State
Treasury;

» sale of electricity, distribution services and otheated fees, provided by the Company both tdraén
and local administration bodies (sale to end usang) entities whose shares are held by the State
Treasury (wholesale and retail sale to end users).

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

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

22. 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 digadtbpublic aid, the Polish Parliament passed amamtder to
eliminate such contracts. Pursuant to the provssiminthe 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 2008ahGroup (Elektrownia “Kozienice” S.A.) has beenited

to compensation for stranded costs resulting frarlyetermination of long-term contracts. Based be t

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

The notes presented on pages 14 to 40 constituteegyral part of the condensed interim consolidditeancial statements.
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LTC are settled as follows:

- by 31 August each year companies file application advance payments relating to the settlements;

- by 31 July of the following year the Presidenttio¢ Energy Regulatory Office determines the valtithe

annual stranded cost adjustment (adjustment ofrexdvpayments);

- by 31 August of the year following the end of #mjustment period the President of the Energy Reéany
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. Determamatf the amounts due is not straightforward, aefiends
on a number of factors, including interpretatiorstatutory provisions.

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

cost adjustment.

a/ 2008 settlements

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

of the President of the Energy Regulatory Officéeda31l July 2009 determining the amount of the ahnu
stranded cost adjustment (i.e. advance paymeragsvegtearlier from Zargica Rozliczé S.A.) for Elektrownia
“Kozienice” S.A. for 2008. Pursuant to the Decisitiee amount of the annual stranded cost adjust(henthe
amount of advance payments to be returned toadasz 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 afements for the year 2008 (and thus, in the cateted

financial statements of the ENEA Group).

According to the Management Board of ElektrowniaoZienice” S.A. and ENEA S.A., the majority
of assumptions made by the President of the EnRegyulatory Office in the Decision and the interptiein of
the Act on principles of financing the costs ineagrrby 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 casgetided. 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 ieuat of PLN 44,768 thousand and dismissed theamdtr
the further amount. Therefore, on 30 September 20@OManagement Board of Elektrownia “KozieniceAS
decided to return the advance payment in the amasntting from the Decision of the President & Energy

Regulatory Office which had not been suspendedéyCourt.

On 2 October 2009 Elektrownia “Kozienice” S.A. letlya complaint against the above decision to thertCo
of Appeals in Warsaw, VI Civil Division. On 19 M&010 the Court of Appeals changed the decisiorhef t

The notes presented on pages 14 to 40 constituteegyral part of the condensed interim consolidditeancial statements.
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Court of Competition and Consumer Protection of Sptember 2009 and suspended enforcement of the

decision of the President of the Energy Regulaffifice of 31 July 2009 on the annual stranded adgistment
in whole. The Court of Appeals emphasized thaiGbart of Competition and Consumer Protection ditdhave
legal grounds to refuse partial suspension of tffereement of the decision. Therefore, if it hadrfd grounds
for suspending enforcement of the decision, it shbave suspended the enforcement of the decimiavhole.
Consequently, on 27 May 2010 Elektrownia “Koziehi&A. requested Zagrdca Rozliczé S.A. to return
PLN 40,577 thousand with interest due. Howeverzatira Rozliczé refused to do so claiming that the only
legal basis for the return might be a change ofdingision 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 paymeuot
PLN 40,577 thousand with interest due to 4dca Rozliczé S.A. In a letter dated 12 July 2010 Zatea

Rozliczer S.A. upheld its original decision and refusedatum 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: Th
above adjustment was recognized in the statemeobmprehensive income for the period from 1 Jantary
31 December 2009 as sales revenue (amount redtivingales revenue). If in the future the Courtessu
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 Bmd of

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

b/ 2009 settlements.

On 29 July 2010 the President of the Energy RegulaDffice issued a decision whereby the amounthef
annual stranded cost adjustment for 2009 to beiveteby Elektrownia “Kozienice” S.A. from Zagdca
Rozliczer S.A. is PLN 15,580 thousand. This decision is alsfavorable for the Group and on 17 August 2010
the Group appealed against it to the Court of Cditipe and Consumer Protection, Regional Court iargéaw.

On 30 September 2010 Elektrownia “Kozienice” S.Acaived the amount of annual adjustment for 2009
of PLN 15,580 thousand from Zadra Rozliczé S.A. The above amount has been recognized in the
consolidated financial statements for 2010 as selenue.

¢/ 2010 and 2011 settlements

In 2010 the Company requested an advance paymeotvtr stranded costs of PLN 0. In 2010 revenuetdue
compensation for 2010 were not recognized (thenfifed statements recognize only the annual adjustrice
2009). On 29 July 2011 the President of the Endtggulatory Office determined the annual adjustradnt
stranded costs for 2010 at PLN 2,472 thousand. d@dsion is also unfavorable for the Company and o
18 August 2011 the Company appealed against liteedriegional Court of Competition and Consumer Rtime

in Warsaw. On 30 September 2011 Elektrownia “KozighS.A. received the amount of annual adjustnfent
2010 of PLN 2,472 thousand from Zagza Rozliczé S.A. Formal issues and procedures are still beamged

out.
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The Company requested for an advance payment ter givanded costs of PLN 3,500 thousand for 2011.

By 5 January 2012 Zaydca Rozliczé S.A. made advance payments for four quarters afL20r the total
amount of PLN 3,500 thousand. Between January awtmber 2011 the Company recognized revenue due to
compensation only up to the annual adjustmentrahded costs for 2010, i.e. PLN 2,472 thousand.

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

period ended 31 March 2012 the Company did notgmeice revenue due to compensation.

Assuming that the appeal against the decision efRhesident of the Energy Regulatory Office conogrn
annual adjustments for 2008 and 2009 are favorfablglektrownia “Kozienice” S.A.:
- the annual adjustment for 2009 is estimated & P11,100 thousand (+);

On 1 December 2010, Court of Competition and ComsuRrotection held a hearing regarding LTC 2008.
The Court decided to adjourn the case until therCofi Appeals issues a valid decision whether Zdca
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 Comjmatitand
Consumer Protection of 21 October 2010 and thesatfto admit Zarmca Rozliczé to case concerning the
2008 LCT as a party concerned. This way it wasgnahted the status of a party to the proceedingser2008
LCT case. On 19 January 2011 the court heard c&$eAmz 53/10 concerning the complaint of Elektraan
“Kozienice” against the decision of the Presidehtte Energy Regulatory Office of 26 July 2010 sifig
access to some documents included in the file@f2009 LCT. The Court dismissed the complaintnfebr

issues and procedures are still being carried out.

The hearing on the matter of appeal against thisidacof the Energy Regulatory Office, determinthg annual
adjustment for 2008, was set by the Court for Cditipe and Consumer Protection at 20 February 2012.
During the Court session on 20 February 2012, thgidhal Court in Warsaw — Court for Competition of
Consumer Protection postponed the hearing due ddesusickness of one of the judges of the adjudigat

panel, and set the new date of hearing at 20 2pdP.

On 20 April 2012, the Regional Court in Warsaw -u@dor Competition and Consumer Protection annednc
a ruling on annual adjustment of stranded cost2@@8. Pursuant to that ruling, the Decision offinesident of
Energy Regulatory Office of 31 July 2009 was amensie that the amount of annual adjustment of stdnd
costs for Elektrownia “Kozienice” for 2008 was detined as PLN -4,192 thousand instead of the aalgin
amount of PLN -89,537 thousand. President of ther@n Regulatory Office was charged with all costs o
proceeding. As on 30 September 2009 the ManageBuward of Elektrownia “Kozienice” decided to retutre
advance payment of PLN 44,768 thousand, i.e. thiegbdhe amount arising from the Decision of theddent
of Energy Regulatory Office of 31 July 2009 whiclaswnot suspended by the Court through the decidion
23 September 2009; when the verdict becomes fitlaktrownia “Kozienice” should receive reimburserneh
the amount of PLN 40,577 thousand.

The date of hearing on the matter of annual adjeistrifor 2009 was set as 13 June 2012 and the @htadng

on the matter of annual adjustment for 2010 hayebbeen set.
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The current non-existence of final court resolwiam the appeals filed limits the possibility ottetenining

probability of receiving the above amounts (estadaaccording to the current knowledge and datahimvit
annual adjustments of stranded costs.

As at the effective date of preparation of thesedemsed interim consolidated financial statemdnts, not
possible to clearly identify the final amounts efnaal adjustments for 2008, 2009 or 2010 (the ou&of
proceedings on the matter of appeal against thésidacof the President of Energy Regulatory Office,
determining the annual adjustments for 2008, 20@D2010). The full amount of acceptable public gidnted

as compensation for stranded costs will be defingtie decision of the President of Energy Reguaffice
determining the amount of the final adjustmentpé&oissued in 2015. Considering the foregoing, dusth be
stated that the incomes from long-term contractetiaon annual adjustments set by the Presidenherfgl
Regulatory Office may change on the basis of thevabreferenced decision of the President of Energy

Regulatory Office, determining the amount of findjustment.

23. Commitments under contracts binding as at the repding date

Contractual liabilities incurred as at thereportidgte but not yet recognized in the statement mdnftial

position:
31.03.2012 31.12.2011
Acquisition of property, plant and equipment 662 609 739 408
Acquisition of intangible assets 10 633 10 522
673 242 749 930

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

Sales of electricity and distribution services dgrthe year are subject to seasonal fluctuatiohsyTncrease
during the winter months and decrease in summes. dépends on the temperature and the length afaThe
extent of fluctuations depends on low temperatmek shorter days in winter and higher temperatucklanger
days in summer. Seasonal sales of electricity afgpéymore considerable degree to small clients80%4 of the

sales value), rather than to the industrial sector.
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25. Contingent liabilities and proceedings before cous, arbitration or public administration bodies

25.1. Guarantees for credit facilities and loans as weds other sureties granted by ENEA S.A. and subsidias

In the reporting period the Company and its subsiglé did not give any guarantees or sureties ffledit

facilities or loans.

25.2.  Pending proceedings before courts of general jurdiction

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 the grid and other specialized services (the sedal

nonelectricity cases).

Actions brought to courts of general jurisdiction Blektrownia “Kozienice” S.A. are connected maimjth

claims for receivables due to breaches of forwardigreements and liquidated damages from biomagdiets.

As of 31 March 2012, the total of 9,836 cases binbby the Group were pending before common coortshie
total amount of PLN 7,825 thousand (9,198 casesttier total amount of PLN 58,844 thousand as at
31 December 2011).

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

Actions brought against the Group

Actions against the Group are brought both by @dtand legal persons. They mainly refer to suchessas
compensation for interrupted delivery of electyicitidentification of illegal electricity consumptioand
compensation for the Group’s use of real propertens electrical devices are located. The Groupiders
actions concerning non-contractual use of real gntymot owned by the Group as particularly impair{gote
25.5).

Court proceedings against Elektrownia “KozieniceA.Sare related to claims for salaries/wages andadpes
brought by former employees for PLN 485 thousand @ospodarstwo Ogrodnicze w Ryczywole Kamila
Lewek Wgniewska Jacek Pospieszyt spétka cywilna. The ctanterns remedying damages resulting from the
operation of the plant owned by Elektrownia locatmu the land adjacent to the plot of Gospodarstwo
Ogrodnicze, by way of paying PLN 5,082 thousandeDtlaims include e.g. the claim of Centrum Kotisgl
Menederskiego Gordion Sp. z 0.0 following a claim totituge amicable proceedings - the amount claimed is
PLN 5,018 thousand. During the conciliatory sessianl?7 June 2010 the parties failed to reach aeeagent
and Centrum Konsultingu Menzetskiego Gordion Sp. z o.0. filed a claim to thgi@eal Court in Lublin.

On 30.03.2012, a court settlement was executedrdefe Regional Court in Lublin between Elektroavni

“Kozienice” S.A. and Centrum Konsultingu Mer&dskiego Gordion sp. z 0.0. Elektrownia “Kozieniegjreed
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to pay PLN 200,000.00 to Gordion to satisfy Gortidimancial claims for compensation and redresBled in

the suit and in the motion of 10.10.2011; Gordianwed the remaining portion of its financial clainmsterest
on Gordion’s financial claims were redeemed; Elekinia “Kozienice” agreed to publish a public
announcement irPuls Biznesuand on the following Web portals: www.pb.pl, wwwapvpl, www.cire.pl,
www.Gazetaprawna.pl and www.elko.com.pl, at itesmist and expense, on the terms specified inl dietidie
settlement. Elektrownia Kozienice agreed to rehati of the court fee paid on the case to Gord@ther costs
were mutually offset. As a consequence of theesatht, the Regional Court issued a decision todistue the
proceedings on 30.03.2012 — this decision is novgkd.

As at 31 March 2012 there were 704 cases pendiftyebeommon courts which have been brought ag#nest
Group for the total amount of PLN 85,506 thousaidl(cases for the total amount of PLN 92,696 thodises

at 31 December 2011). Provisions related to thet@ases have been presented in note 20.

25.3.  Arbitration proceedings

As at 31 March 2011 there were no pending procesdaefore competent arbitration bodies..

25.4.  Proceedings before Public Administration Bodies

Pursuant to a decision of the President of thec®ffif 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 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 thousand281$eptember 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 Ghe Court reversed the judgment and remandedatbe for
reconsideration. On 27 January 2011 the Court ahgzdition and Consumer Protection dismissed theapp
of ENEA S.A. against the decision of the Presidinthe Office of Competition and Consumer Protactod

12 September 2008 and upheld the PLN 10 thousams ifnposed on the Company. Having obtained
the grounds for the decision, on 20 April 2011 fwxy of ENEA S.A. appealed against the decision to
the Court of Appeals in Warsaw, VI Civil Law Divigi. The date of the hearing was set at 8 Febru@it2.20n

7 March 2012 paid a fine of PLN 10 thousand, adogrdo the decision of the Court of Competition and

Consumer Protection on 27 January 2011.

On 27 November 2008 the President of the EnergyuRé&gy Office concluded that ENEA failed to comply
with the obligation to purchase electricity prodadide the energy cogenerated with heat in 2006, gimgpa fine

of PLN 7,594 thousand. On 17 December 2008, ENited] fan appeal to the Regional Court in Warsawe- th
Court of Competition and Consumer Protection. Ob&sember 2009 the Court of Competition and Consume
Protection issued a judgment favorable for the Camgp changing the decision of the President of&hergy
Regulatory Office of 27 November 2008 and discauitig the administrative proceedings. The Presidént
the Energy Regulatory Office appealed against theistbn to the Court of Appeals in Warsaw. On 24
November 2010 (VI ACa 327/10) the Court of Appealarsed the decision of the Regional Court in Warsa
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Court of Competition and Consumer Protection ofdécember 2009 appealed against by the President of

the Energy Regulatory Office and remanded the ¢aiseeconsideration and settling the costs of thpeal
proceedings. On 27 September 2011 the Regionalt@b@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. An appealiast the decision of 27 September 2011 was filed o
18 November 2011.

On 28 December 2009 the President of the EnergylRigy Office issued a decision on ENEA'’s failuce
comply with the obligation to purchase electrigitpduced in the energy cogeneration with heateénfitlst half

of 2007, imposing a fine of PLN 2,150 thousand lo& €Company. On 19 January 2010, ENEA filed an dppea
against the decision of the President of the En&tggulatory Office to the Regional Court in Warsathe
Court of Competition and Consumer Protection. vigch 2012 the Regional Court in Warsaw — the Cofurt
Competition and Consumer Protection reversed thisida of the President of the Energy Regulatorio®fon

28 December 2009. The reversed decision imposéteddr failing to comply with the obligation to pthase

electricity produced in the energy cogeneratiomi#at. Above decision is pending appeal.

On 11 February 2009 Elektrownia “Kozienice” applitedthe Customs Office in Radom for ascertainmeit a
refund of overpaid excise on electricity for themtits from January 2006 to December 2008 in the amofu
PLN 694,6 million with return correction.

On 24 November 2009 the Company applied to thedbustOffice in Radom for ascertainment and refund of
overpaid excise on electricity for subsequent mentlke. 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 renewabérgy, 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: Edsttia “Kozienice” appealed to the Provincial Admsinative
Court in Warsaw against the decisions of the Dineof the Customs Chamber in Warsaw who sustaihed t
decisions of the Head of the Radom Customs Offibereby the Company was not entitled to a return of

overpaid excise for individual months of 2006 alnel amounts specified in the original tax returnenegrrect.

Proceedings related to overpaid tax for 2007: Edsttia “Kozienice” appealed to the Provincial Admsinative
Court in Warsaw against the decisions of the Dineof the Customs Chamber in Warsaw who sustaihed t
decisions of the Head of the Radom Customs Offibereby the Company was not entitled to a return of

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

Proceedings related to overpaid tax for 2008 - Head of the Customs Office in Radom issued decssion
determining the overpaid amount of excise only wéhpect to renewable electricity for individual mtiws of
2008 in the total amount of PLN 2.6 million. As fitre period when Polish regulations were inconstsiath

those of the European Union, he refused returnirggpaid tax and specified tax liabilities in amauntduced
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by the excise on energy from renewable resouraethéoperiod in question. The Company appealechagéie

decisions to the Director of the Customs ChambéNarsaw who sustained the decisions of the Heatheof
Radom Customs Office whereby the Company was ntileshto a return of overpaid excise for individlua
months in 2008 and specifying the tax liability foe months at amounts resulting from the initelrns of the

Company, less excise on green energy.

Elektrownia “Kozienice” appealed to the Provinckministrative Court in Warsaw against the decisiofthe
Director of the Customs Chamber in Warsaw who susththe decisions of the Head of the Radom Customs
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 Januan®@20@ February 2009 — the Head of the Customs ©iffic
Radom issued decisions determining the overpaicuatf excise only with respect to renewable eieityrfor
January 2009 and February 2009 at PLN 247 thousAsmdfor the period when Polish regulations were
inconsistent with those of the European Union, éfased returning overpaid tax and specified tahillizes in
amounts reduced by the excise on energy from rdmiewasources for the period in question. The Camppa
appealed

against the decisions to the Director of the Cust@hamber in Warsaw who sustained the decisioritheof
Head of the Radom Customs Office whereby the Compeas not entitled to a return of overpaid excige f
individual months in 2009 and specifying the taabllity for the months at amounts resulting frore thitial

returns of the Company, less excise on green energy

The Company appealed to the Provincial AdministeaCourt in Warsaw against the decisions of the@aor
of the Customs Chamber in Warsaw who sustainedi¢iigsions 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.

The Administrative Court in Warsaw, VIII DivisiomiRadom, gave rulings which accepted the complaihts
Elektrownia “Kozienice” S.A. and overruled the ddoins of the Director of the Customs Chamber in S&ar
and earlier decisions of the Head of the Radom d@ustOffice on the amounts of excise duty for theooke
from January 2006 to February 2009. The Head ofGhstoms Chamber in Warsaw filed last resort agpeal

against the rulings in question.

The Administrative Court in Warsaw, VIII Divisiom iRadom, gave rulings which dismissed the compdaifit
Elektrownia “Kozienice” S.A. concerning the decissoof the Director of the Customs Chamber in Waraad/
earlier decisions of the Head of the Radom CustOffise on the refusal to return the overpaid excagy for

the period from January 2006 to February 2009. texsirt appeals against the above rulings have filedn

Elektrownia “Kozienice” S.A. received decisionstbe Marshal of the Mazowieckie Province concerrtimg

use of the environment - emission of gas and fufoeshe first and second half of 2008. The decisl@2
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imposed a fine of PLN 2,888,542.00 thousand, deeidi33, of PLN 2,177,780.00. Elektrownia ,Kozieriice

S.A. appealed against the above decisions to theg®eernment Appeal Court in Warsaw. The Self-

government Appeal Court sustained the decisioteeoMarshal of the Mazowieckie Region. The repregeme

of Elektrownia “Kozienice” appealed against botltid®ns (of 23 December 2010, ref. No. KOA/256340D

and KOA/2562/@/10) to the Provincial Administrative Court in Wave On 1 April 2011 the Provincial
Administrative Court in Warsaw heard both casels,Ne. IV SA/Wa 296/11 and IV SA/Wa 297/11. The dou
dismissed both appeals of Elektrownia “Kozienic&n 16 June 2011 the representative of Elektrownia
“Kozienice” filed last resort appeals to the SupeeAdministrative Court against both rulings of fwovincial
Administrative Court on cases No. IV SA/Wa 296/ht &/ SA/Wa 297/11. The Supreme Administrative Gour

has not yet set dates of the hearing of appeals.

Due to the nature of the Group’s business, theme weany other proceedings before the public adtnatien
bodies as of 31 March 2012.
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,

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

e permit for occupation of a road lane by electrig@guipment,

* determination of fees for perpetual usufruct ofilan

* designation of land for electrical devices.
Some of the proceedings are complaints submittgdvernment and local government administrationidsdr
administrative courts with respect to decisionaéskin 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 OperatarZSmo. (operations in the regulated monopoly regrhere
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 Isugér
electricity supplied by the Group. The Presidenthef Energy Regulatory Office, as a key centraliathtration
body appointed to regulate operations of compaini¢e energy sector, settles disputes relatedrafusal to
conclude agreements for connection to the grid rowipion of transmission services, or to the priovis

thereof.

As of 31 March 2012 the President of the EnergyuRegry Office carried out a series of explanatand
administrative proceedings against the Group.

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

25.5. Riskrelated to the legal status of property usedybthe Group

The risk related to the legal status of the propesed by the Group results from the fact thatGheup does not

have all legal titles to use the land where trassion networks and the related devices are locateel.Group
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may have to incur costs related to non-contraatisael of property in the future. Considering the legiatus,

there is a risk of additional costs related to cengation claims for non-contractual use of landtalefee or,
rarely, claims related to the change of facilitgdtion (restoring land to its previous condition).

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

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 @hdipres necessary to settle the claims adoptethdy
Management Board. The Group does not recognizeigioos for possible claims which have not beenfijyed

by owners of land used non-contractually. The Grdaps not keep any record and it has no knowlefigeeo
legal status of land, therefore is it unable tdatdy estimate the maximum amount of possible ciaarising

from non-contractual use of land.

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

The Act of 17 December 2010 amending the act oesferand the act on environmental protection (dbwh
Laws of 2010, No. 34, item 2572 as amended), whime into force in March 2011 laid legal grounds fo
establishing transmission easement for consideratioreal property owned by the State Treasuryraadaged

by National Forests by forest district offices foe benefit of energy companies. In accordance thihAct, the
consideration depends on the amount of taxes aayed incurred by the National Forests with refatm the
part of the real property the use of which is ledidue to the easement.

In preparation for implementation of the statutprpvisions, the Group carried out a physical coaintand
managed by the National Forests with elements efethergy distribution system owned by the Group and
created a relevant provision for the potential pagts to the National Forests. The Group startdd taith the
National Forests aimed at determining the scopeanismission easement and the amount of relateeinses.
Agreements concluded with particular forest distdtfices will allow for resolving issues related locating
electricity networks in the woodlands and will elmlthe Company to use these networks appropriately.
Obtaining a title to use land in the woodlands Jétilitate exploitation, renovation and moderniaat of
electricity lines and carrying out new investmertjects. Better access to the network and appripciatting of

trees and branches will reduce the risk of breakdoand improve the security of electricity supplies

Regardless of the aforementioned actions aimecérgl regulation of the legal status of land owhgdhe
National Forests, individual forest district offickodged claims against the Group due to its narraotual use

of land. The claims have been accounted for irptheision referred to in note 20.

26. Changes in excise tax

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 cpmjith the EU laws. Based on the amendment, thésexc

obligation arises when electricity is supplied todecustomers (not at the time of electricity prdoug.
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Consequently, since 1 March 2009 ENEA S.A. has tediged to pay excise duty (before it was paid by

Elektrownia “Kozienice” S.A.).

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

On 11 February 2009 Elektrownia “Kozienice” S.Apbged to the Customs Office in Radom for ascertantn
and refund of overpaid excise in the amount of P&N.6 million for the period from January 2006 to
December 2008. Additionally, on 24 November 2009 @ompany applied to the Customs Office in Radom fo
ascertainment and refund of overpaid excise ortrayg in the amount of PLN 34.6 million for Jamyaand
February 2009.

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

consolidated financial statements.
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in PLN ‘000 in EUR ‘000
3 months 3 months 3 months 3 months
ended ended ended ended
31 March 31 March 31 March 31 March
2012 2011 2012 2011
Net sales revenue 1615411 1 550 385 386 925 390 112
Operating profit 2737 56 628 656 14 249
Profit before tax 35542 78 662 8513 19 793
Net profit for the reporting period 22 925 61821 5491 15 556
Net cash flows from operating activities (133 644) (202 483) (32 011) (50 949)
Net cash flows from investing activities (222 342) 267 920 (53 256) 67 415
Net cash flows from financing activities (765) (959) (183) (241)
Total net cash flows (356 751) 64 478 (85 449) 16 224
Weighted average number of shares 441 442 578 441 442 578 441 442 578 441 442 578
Net earnings per share (in PLN per share) 0.05 0.14 0.01 0.04
Diluted earnings per share (in PLN / EUR) 0.05 0.14 0.01 0.04

Balance as at Balance asat Balance asat Balance as at
31 March 31 December 31 March 31 December

2012 2011 2012 2011
Total assets 11 215 037 11161111 2 694 886 2 526 968
Total liabilities 986 792 955 255 237 118 216 278
Non-current liabilities 115285 115785 27 702 26 215
Current liabilities 871 507 839 470 209 416 190 063
Equity 10 228 245 10 205 856 2 457 767 2310 690
Share capital 588 018 588 018 141 296 133132
Book value per share (in PLN per share) 23.17 23.12 5.57 5.23
Diluted book value per share (in PLN per share) 23.17 23.12 5.57 5.23

The above financial data for Q1 2012 and 2011 wareslated into EUR in line with the following pciples:

- individual assets and liabilities — at the averagehange rate as of 31 March 2012 — PLN/EUR 4.184&t 31December 2011
— PLN/EUR 4.4168),

- individual items from the statement of comprehemsincome and the statement of cash flows — ashgearithmetic mean of
the average exchange rates determined by the Ma#ank of Poland as at the last day of each mohthe financial period
from 1 January to 31 March 2012 — PLN/EUR — 4.1{f60the period from 1 January to 31 March 2011L.NFEUR 3.9742).
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This document is a free translation of the Polislginal. Terminology
current in Anglo-Saxon countries has been used evpeacticable for the
purposes of this translation in order to aid undargling. The binding Polish
original should be referred to in matters of inteztation.

INDEPENDENT AUDITORS’ REPORT
ON REVIEW OF THE CONDENSED INTERIM
FINANCIAL INFORMATION OF
ENEA S.A.
FOR THE PERIOD
FROM 1 JANUARY 2012 TO 31 MARCH 2012

To the Shareholders of ENEA S.A.

Introduction

We have reviewed the accompanying condensed sepstaement of financial position of
ENEA S.A., with its registered office in Poznaul. Gérecka 1, as at 31 March 2012, the
condensed separate statements of comprehensivaenabhanges in equity and cash flows for
three month period then ended, and notes to the&lecmed interim financial information
(“the condensed separate interim financial infoiome). Management is responsible for the
preparation and presentation of this condensed raepanterim financial information in
accordance with the International Accounting Stathd84 Interim Financial Reporting
(“IAS 34”). Our responsibility is to express a cargion on this condensed separate interim
financial information, based on our review.

Scope of Review

We conducted our review in accordance with theonati standard on auditing no.General
principles of review of the financial statementsttensed financial statements and conducting of
other assurance servicesd the International Standard on Review Engagen®ti0Review of
Interim Financial Information Performed by the Ipdmdent Auditor of the EntitA review of
interim financial information consists of makingguriries, primarily of persons responsible for
financial and accounting matters, and applying wital and other review procedures. A review
is substantially less in scope than an audit caleduin accordance with International Standards
on Auditing and consequently does not enable usbtain assurance that we would become
aware of all significant matters that might be ittlead in an audit. Accordingly, we do not
express an audit opinion.
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Conclusion

Based on our review, nothing has come to our atmerthat causes us to believe that the
accompanying condensed separate interim finanofatmation as at 31 March 2012 is not
prepared, in all material respects, in accordarte &S 34

On behalf of KPMG Audyt Sp. z 0.0.
registration number 458
ul. Chtodna 51, 00-867 Warsaw

Signed on the Polish original SkjgeddorhbdBlidkiriginal
Certified Auditor No. 10176 Certified Auditor No. 90061
Michat Karwatka Partner with power of attorney

Marek Gajdzhski
14 May 2012
Pozna
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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 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 e

Member of the Management Board Janusz Bil
Member of the Management Board Hubert Rozpdek
Member of the Management Board Krzysztof Zborowski

Poznaa, 14 May 2012
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ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otheeyis

Separate Statement of Financial Position

ASSETS

Non-current assets
Property, plant and equipment

Perpetual usufruct of land

Intangible assets

Investment property

Investments in subsidiaries, associates and jeintwes
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 classified as held for sale

TOTAL ASSETS

Note

10
11
16

15
14
12

Balance as at

31.03.2012 31.12.2011
180 963 178 785
2086 1471
3704 3114
17 561 17 512
8 724 280 8 522 698
44 376 56 833
19 363 19 365
343 645 142 193
1572 1557
9 337 550 8 943 528
955 806 765 420
10 605 14 065
545 032 712 670
350 859 707 610
15185 17 818
1877 487 2217583
11 215 037 11161111

The separate statement of financial position shbelénalyzed together with the notes which coristitund integral part of the condensed

interim separate financial statements.
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ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otheeyis

EQUITY AND LIABILITIES

EQUITY
Share capital

Share premium

Share-based payments reserve
Revaluation reserve (financial instruments)
Reserve capital

Retained earnings

Total equity

LIABILITIES

Non-current liabilities
Finance lease liabilities

Deferred income from subsidies and connection fees
Liabilities due to employee benefits

Current liabilities
Trade and other liabilities

Finance lease liabilities

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

Liabilities due to cash settled share-based paynent
Provision for certificates of origin

Provisions for other liabilities and charges

Total liabilities
TOTAL EQUITY AND LIABILITIES

Balance as at

Note 31.03.2012 31.12.2011
588 018 588 018
4627 673 4627 673
1144 336 1144 336
11453 11989
1062 349 1062 349
2794 416 2771491
10 228 245 10 205 856
4991 5548
30 757 30 853
79 537 79 384
115 285 115785
649 269 572092
2785 3136
2269 2343
13994 14 567
354 508
17 156 470 192 946
18 46 366 53 878
871 507 839 470
986 792 955 255
11 215 037 11161111

The separate statement of financial position shbelénalyzed together with the notes which coristitund integral part of the condensed

interim separate financial statements.
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ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otheeyis

Separate Statement of Comprehensive Income

For the period

3 months ended 3 months ended
31 March 2012 31 March 2011

Sales revenue 1 667 405 1608 175
Excise tax (51 994) (57 790)
Net sales revenue 1615 411 1550 385
Other operating revenue 5701 4337
Depreciation/amortization (4 138) (4 381)
Costs of employee benefits (15 313) (16 825)
Consumption of materials and supplies and cosg®odls sold (1 216) (1 267)
Energy purchase for sale (1080 351) (967 504)
Transmission and distribution services (447 406) (468 962)
Other external services (54 807) (29 365)
Taxes and charges (3257) (3413)
Profit/(loss) on sale and liquidation of propegiant and equipment 2190 112
Other operating expenses (14 077) (6 489)
Operating profit 2737 56 628
Financial expenses (3 953) (1718)
Financial revenue 36 758 23752
Profit before tax 35 542 78 662
Income tax (12 617) (16 841)
Net profit for the reporting period 22 925 61 821

Other comprehensive income:
Net change in fair value of available for sale ficial asset

reclassified to profit or loss (696) -
Income tax related to other comprehensive income 160 -
Other comprehensive income, net of tax (536) -
Total comprehensive income for the period 22 389 61 821
Earnings attributable to the Company’s shareholders 22 925 61 821
Weighted average number of ordinary shares 441 442 578 441 442 578
Net earnings per share (in PLN per share) 0.05 0.14
Diluted earnings per share (in PLN per share) 0.05 0.14

The separate statement of comprehensive incomddsbeuanalyzed together with the notes, which étrtstand integral part of the
condensed interim separate financial statements. 49



ENEA S.A.

Condensed interim separate financial statementthéperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otheeyis

Separate Statement of Changes in Equity

Share-based Revaluation
Share capital Revaluation of Total share Share premium avments reserve Reserve Retained Total equit
(face value) share capital capital P pay (financial capital earnings quity
reserve .
instruments)
Balance as at 1 January
2012 441 443 146 575 588 018 4 627 673 1144 336 11 989 1 062 349 2911 10 205 856
Net profit 22 925 22 925
Other comprehensive income (536) (536)
Balance as at 31 March
2012 441 443 146 575 588 018 4 627 673 1144 336 11 453 1 062 349 24184 10 228 245

The separate statement of changes in equity siheutthalyzed together with the notes, which corstiind integral part of the condensed interim sgpdinancial statements.
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ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otheeyis

Total Share-based Revaluation
Share capital Revaluation of . reserve Reserve Retained Total
; share Share premium payments ! . - ; -
(face value) share capital . (financial capital earnings equity
capital reserve instruments)
Balance as at 1 January
2011 441 443 146 575 588 018 4627 673 1144 336 10941 892 198 27807010 043 874
Net profit 61 821 61 821
Balance as at 31 March 2011 441 443 146 575 588 018 4627 673 1144 336 10941 892 198 2 882 5210 105 695

The separate statement of changes in equity siheutthalyzed together with the notes, which corstiind integral part of the condensed interim sgpdinancial statements.
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ENEA S.A.
Condensed interim separate financial statementthéperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otheeyis

Separate Statement of Cash Flows

3 months 3 months
ended ended
31 March 31 March
2012 2011
Cash flows from operating activities
Net profit for the reporting period 22 925 61 821
Adjustments:
Income tax expense 12 617 16 841
Depreciation/amortization 4138 4 381
(Profit)/loss on sale and liquidation obperty, plant and equipment (2 190) (1584)
Impairment loss on property, plant and pmént - 997
(Profit)/loss on disposal of financial d@sse (10 925) 2
Interest income (28 107) (21 197)
Interest expense 3555 732
(Profit)/loss on valuation of financial tnsments 2261 -
(18 651) 172
Income tax paid 3459 (26 085)
Interest received 15130 6 469
Interest paid (2 807) (575)
Changes in working capital
Trade and other receivables (189 403) 182
Trade and other liabilities 80 811 (229 949)
Liabilities due to employee benefits (420) (1 544)
Deferred income from subsidies and connadées (546) (570)
Provisions for certificates of origin (36 476) (11 221)
Liabilities due to cash settled share-bgssanents (154) (5)
Provisions for other liabilities and charges (7 512) (1178)
(153 700) (244 285)
Net cash flows from operating activities (133 644) (202 483)
Cash flows from investing activities
Acquisition of property, plant and equipment an@ingible assets (12 169) (31 752)
zéggfseds from disposal of property, plant and egaig and intangible 2317 257
Proceeds from disposal of financial assets 191 401 325 400
Acquisition of financial assets (200 000) (26 000)
Investments in subsidiaries, associates and jeintves (203 891) (35)
Other outflows / proceeds from investing activities - 50
Net cash flows from investing activities (222 342) 267 92C
Cash flows from financing activities
Payments of finance lease liabilities (765) (959)
Net cash flows from financing activities (765) (959)
Net increase/(decrease) in cash (356 751) 64 478
Cash and cash equivalents at the beginning ofefherting period 707 610 366 11¢
Cash and cash equivalents at the end of the repantj period 350 859 430 597

The separate statement of cash flows should bgzsthtogether with the notes, which constitute iateral part of the condensed interim
separate financial statements.
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ENEAS.A.

Condensed interim separate financial statementfiéoperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otherjvise

1. General information about ENEA S.A.

Name (business name):
Legal form:

Country:

Registered office:

Address:

National Court Register — District Court in Poznaia
Telephone:

Fax:

E-mail:

Website:

Statistical number (REGON):

Tax identification number (NIP):

ENEA Spétka Akcyjna
joint-stock company
Poland

Pozna

Gorecka 1, 60-201 Pozina
KRS 0000012483

(+48 61) 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 Ehga@d’oznaska S.A., was entered in the National Court
Register at the District Court in Poznander KRS number 0000012483 on 21 May 2001.

The Company changed its address from NowowiejskiEjdo Gorecka 1. The change was registered in the

National Court Register on 2 January 2012.

As at 31 March 2012 the shareholding structure BIEE S.A. was the following: the State Treasury
of the Republic of Poland — 51.61% of shares, Vi AB — 18.67%, other shareholders — 29.72%.

As at 31 March 2012 the statutory share capital EMEA S.A. equaled PLN 441,443 thousand
(PLN 588,018 thousand upon adoption of IFRS-EU emrkidering hyperinflation and other adjustments] a

was divided into 441,442,578 shares.

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

ENEA S.A. is the parent company in the ENEA S.Apital Group (“Group”). As at 31 March 2012 the Gpo

comprised also 20 subsidiaries, 2 indirect subs&baand 1 associate.

The Company prepared condensed interim consolidatadcial statements as at 31 March 2012 andHer t

three month period then ended. These condensethinseparate financial statements should be regether

with the condensed interim consolidated finandiatesnents of ENEA Group.

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

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

risk.

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.



ENEA S.A.
Condensed interim separate financial statementfiéoperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otherjvise
2. Statement of compliance

These condensed interim separate financial statsnerve been prepared in compliance with Internatio
Financial Reporting Standard IAS B4terim Financial Reportingas endorsed by the European Union (IFRS-
EU), and approved by the Management Board of ENBA S

The Management Board of the Company has used #skmowledge as to the application of standards and
interpretations as well as measurement methodsandiples applicable to individual items of thendensed
interim separate financial statements of ENEA SirA.accordance with IFRS-EU as of 31 March 2012.
The presented statements and explanations havepvepared using due diligence. These condensedninte

separate financial statements have been reviewedcbtytified auditor.

3. Accounting principles

These condensed interim separate financial statsnteawve 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 whigtyao

the reporting periods beginning on 1 January 2012.

Accounting policies applied by the Company werespreed in the separate financial statements of ESEA

for the financial year ended 31 December 2011.

Polish zloty has been used as a reporting currehttyese condensed interim separate financialratiés. The
data in the condensed interim separate financiéistents have been presented in PLN thousand (@Y,

unless stated otherwise.

These condensed interim separate financial statsnsdould be read together with the separate fialnc
statements of ENEA S.A. for the financial year eh@& December 2011.

4. New accounting standards and interpretations

The standards applicable to annual periods beginoim 1 January 2011 as endorsed by the EU have been
revised. However, the changes have not had anyriada¢éfect on the preparation of these condenséetim

separate 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 judgmentsnasts and assumptions that affect the applicaifahe
adopted accounting policies and the amounts reghamtéhe condensed interim separate financial istetgs and

notes thereto. The adopted assumptions and estimetebased on the Management Board’s best knogviefdg

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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Condensed interim separate financial statementfiéoperiod from 1 January to 31 March 2012.

(all amounts in PLN'000, unless specified otherjvise

the current and future activities and events. Tdtead figures, however, can be different from thassumed.

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 Group — list of subsidiaries, eociates and jointly-controlled entities

Share of Share of
ENEA S.A.inthe | ENEA S.A. in the
Name and address of the Company total numbers of total numbers of
votes in % votes in %
31.03.2012 31.12.2011

ENERGOMIAR Sp. z 0.0.

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

2. Poznai, Strzeszjska 58 92.62 92.62
ENEA Centrum

3. Poznai, Gérecka 1 100 100
Hotel ,EDISON” Sp. z o.0.

4 Baranowo near Pozria 100 100
Energetyka Pozmska Zaktad Transportu Sp. z 0.0.

5. Poznai,Strzeszyska 58 100 100
Energetyka Pozmaka Przedsgbiorstwo Ustug Energetycznych

6. | Energobud Leszno Sp. z o.0. 100 100
Lipno, Gronéwko 30
ENERGO-TOUR Sp. z 0.0.

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

8. Poznai, Strzeszjska 58 100 100
ENTUR Sp. z 0.0.

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

10. | ENERGETYK Sp. z 0.0. 99.94 99.94
Inowroctaw, Wilkaiskiego 2
Elektrownie Wodne Sp. z o.0.

11 Samocizek, 86-010 Koronowo 99.996 99.996
Przedstbiorstwo Energetyki Cieplnej Sp. z o.0.

12. Oborniki, Wybudowanie 56 91.02 91.02
T SERWIS” Sp. z 0.0.

13. Zielona Goéra, Zacisze 28 100 100
»Auto — Styl” Sp. z o.0.

14. Zielona Gora, Zacisze 15 100 100
ENEA Operator Sp. z 0.0.

15. Poznai, Strzeszjska 58 100 100
Elektrownia ,Kozienice” S.A.

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

17. 64-920 Pita, Kaczorska 20 65.03 65.03
Przedsibiorstwo Produkciji Strunobetonowy@erdzi Wirowanych

18. | WIRBET S.A. - 49
Ostrow WIikp.,Chtapowskiego 51
Elektrocieptownia Biatystok S.A.

19. Biatystok, Gen. Andersa 3 99.94 99.94
DOBITT Energia Sp. z 0.0.

20. Gorzestaw 8, 56-420 Bierutéw 100 100
Annacond Enterprises Sp. z 0.0.

21. Warszawa, Jana lll Sobieskiego ¥4 61 61

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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(all amounts in PLN'000, unless specified otherjvise

ELKO Trading Sp. z o0.0. . .
22. Swierze Gérne, Kozienice, Kozienice 1 100 100
" Ecebe” Sp. z o0.0. - -
23. Augustow, Wojciech 8 99.94 99.94
24 Energo-lnvegt-Broker S.A. ek ek
" | Toru, keczmienna 21
o5 Elektrownie Wiatrowe — ENEA Centrum Spotka AkcyjBp. k. . 100%*+**
*| Samocizek 92, 86-010 Koronowo 0

* - indirect subsidiary held by interests in Elektmia ,Kozienice” S.A.

** _ indirect subsidiary by shares in Elektrociepuia Biatystok S.A.

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

***% - indirect subsidiary held by interests in Bd#Eownie Wodne Sp. z 0.0. and ENEA Centrum S.A.
*rxx% - on 2 January 2012 a legal merger of the quamy and Elektrownie Wodne Sp. z 0.0. took place.

Changes in the structure of the ENEA Group in the priod covered by these interim financial statements

On 2 January 2012 a legal merger of Elektrownietkbvee — ENEA Centrum Spétka Akcyjna Sp. k. and

Elektrownie Wodne Sp. z 0.0. took place.

On 16 February 2012 ENEA S.A. concluded a salesracinfor 269,000 shares of Przegisorstwo Produkcji
Strunobetonowyclerdzi Wirowanych WIRBET S.A. (“WIRBET”), which is%%6 of share capital of WIRBET.
At the same time ENEA S.A. sold 280,000 sharesig@s a proxy on behalf of other shareholders d(RBHET:
Tauron Dystrybucja S.A., ENERGA S.A., PGE Obré6t S@n 22 March 2012 ownership of shares was
transferred.

On 13 March 2012 the Extraordinary Shareholdersefitg of Elektrownie Wodne Sp. z o.0. decided to
increase the share capital by PLN 49 thousando lgi-N 239,898.5 thousand, by way of issuing 98 sbares.
The new shares in the Company’s share capital aegeired by ENEA S.A. for a right of perpetual usat
contributed in kind. On 13 March 2012 the conttaahsferring the right of perpetual usufruct wagnsd. The
increased share capital of Elektrownie Wodne Spozwas registered in the National Court Registeb April
2012.

On 8, 9 and 15 March 2012 ENEA S.A. signed agre¢snfem purchase of 984 shares (0.05% of shares and
votes at the General Meeting of Shareholders) iektEbcieptownia Biatystok, with the register offida
Biatystok, which nominal value amounts to PLN 1@ ghare, for the total amount of PLN 325 thousand.

Payment period was 30 days from the date of areaggat and the acquisition was completed in April20

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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7. Segment reporting

Segment results for the period from 1 January tMadch 2012 are as follows:

Other

Trade segments Total

Net sales revenue* 1599 737 15674 1615411
Inter-segment sales - - -
Total net sales revenue 1599 737 15674 1615411
Total expenses ** (1 570 805) (11 027) (1581 832)
Segment profit/loss 28 932 4 647 33579
Unassigned general and administrative expenses 0 843)
Operating profit 2737
Financial expenses (3953)
Financial revenue 36 758
Income tax (12 617)
Net profit 22 925

* - Net sales revenue in Trade segment includesaveinue from sales of distribution services of R14N,406 thousand, which was
presented separately in the condensed interim tidatexd financial statements of the ENEA Group istfibution segment

** - total expenses:
- include the costs of sales of distribnts@rvices of PLN 447,367 thousand, which weregmtesl separately in the condensed
interim consolidated financial statements of theEANGroup in Distribution segment
- include also other operating revenue expgbnses

Segment results for the period from 1 January tMafch 2011 are as follows:

Other
Trade segments Total

Net sales revenue * 1537 728 12 657 1 550 385
Inter-segment sales - - -
Total net sales revenue 1537728 12 657 1550 385
Total expenses ** (1 459 748) (11 908) (1 471 656)
Segment profit/loss 77 980 749 78 729
Unassigned general and administrative expenses 2 102)
Operating profit 56 628
Financial expenses (1718)
Financial revenue 23752
Income tax (16 841)
Net profit 61821

* - Net sales revenue in Trade segment includesaveinue from sales of distribution services of 188,924 thousand, which was
presented separately in the condensed interim tdased financial statements of the ENEA Group istBbution segment

** . - total expenses:
- include the costs of sales of distribnts@rvices of PLN 468,962 thousand, which weregmtesl separately in the condensed
interim consolidated financial statements of theEANGroup in Distribution segment
- include also other operating revenue expbnses

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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Segment reporting (cont’d)

Other segment reporting information as at 31 Ma@h2:

Balance as at 31 March 2012 Trade se%tr?gnts Total

Property, plant and equipment 6114 129 265 135 379
Trade and other receivables* 919 602 9 008 928 610
Total: 925 716 138 273 1 063 989
ASSETS excluded from segmentation 10 151 048

- including property, plant and equipment 45 584

- including trade and other receivables 27 196
TOTAL ASSETS 11 215 037
Trade and other liabilities ** 637 180 4 495 641 675
Equity and liabilities excluded from segmentation 10573 362

- including trade and other liabilities 7594
TOTAL EQUITY AND LIABILITIES 11 215 037
Capital expenditures for fixed assets and intaegisisets - 3390 3390
Capital expenditures for fixed assets and intaegisisets excluded from

segmentation 4774
Depreciation/amortization of fixed assets and igille assets 109 3 500 3609
Depreciation/amortization of fixed assets and igtile assets excluded from
segmentation 529
Impairment allowance on receivables as at 31 Maadp 78 729 771 79 500

* - trade and other receivables in Trade segmehtdas receivables from sales of distribution s@wiof PLN 286,712 thousand, which was presentearatgby in the condensed interim consolidated

financial statements of the ENEA Group in Distribotsegment

** _trade and other liabilities in Trade segmentudes liabilities for costs of distribution servicef PLN 286,712 thousand, which was presented-aghain the condensed interim consolidated

financial statements of the ENEA Group in Distribotsegment

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagmnfiial statements.
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Segment reporting (cont’d)

Other segment reporting information as at 31 Deeerab11:

Balance as at 31 December 2011 Trade se%trrr]lirnts Total
Property, plant and equipment 6 223 114 946 121 169
Trade and other receivables* 746 966 8 403 755 369
Total: 753 189 123 349 876 538
ASSETS excluded from segmentation 10 284 573
- including property, plant and equipment 57 616
- including trade and other receivables 10 051
TOTAL ASSETS 11 161 111
Trade and other liabilities** 500 113 4 493 504 606
Equity and liabilities excluded from segmentation 10 656 505
- including trade and other liabilities 67 486
TOTAL EQUITY AND LIABILITIES 11161 111
Capital expenditures for fixed assets and intaegisisets - 26 728 26 728
Capital expenditures for fixed assets and intaegisisets excluded from
segmentation 3258
Depreciation/amortization of fixed assets and igiialle assets 703 14 320 15023
Depreciation/amortization of fixed assets and igtile assets excluded from
segmentation 1622
Impairment allowance on receivables as at 31 Deee2®11 81193 911 82 104

* - trade and other receivables in Trade segmehtdes receivables from sales of distribution sawiof PLN 265,872 thousand, which was presenteatatgly in the condensed interim consolidated
financial statements of the ENEA Group in Distribotsegment

** _trade and other liabilities in Trade segmentudes liabilities for costs of distribution servicef PLN 265,872 thousand, which was presented-aghain the condensed interim consolidated
financial statements of the ENEA Group in Distribotsegment

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagmnfiial statements.
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Segment revenue is generated from sales to extelieats and transactions with other segments, hwvhie
directly attributable to a given segment with @&veint portion of the Company’s revenue that mayebsonably

attributed to the segment.

Segment costs are the cost consisting of costsle$ 40 external clients and costs of transactimitis other
Group segments, which result from operations oifvargsegment and may be directly allocated to dwprent

with a relevant portion of the Company’s costs thay be reasonably allocated to the segment.

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

prices specified in line with the Energy Law of April 1997 and secondary legislation thereto.

8. Property, plant and equipment

During the 3-month period ended 31 March 2012,Gbenpany acquired property, plant and equipmentter
total amount of PLN 8,164 thousand (during the qukrof 12 months ended 31 December 2011 it was
PLN 29,986 thousand).

During the 3-month period ended 31 March 2012, @wmpany sold and liquidated property, plant and
equipment for the total net amount of PLN 74 thowlséduring the period of 12 months ended 31 Decembe
2011 it was PLN 4,221 thousand).

As at 31 March 2012 the total impairment loss oe tarrying amount of property, plant and equipment
amounted to PLN 1,592 thousand (as at 31 Decentiddr: PLN 1,592 thousand).

9. Intangible assets

During the 3-month period ended 31 March 2012 Gbenpany did not acquire intangible assets — ceatiéis of
origin (during the period of 12 months ended 31dmeoer 2011: PLN O thousand).

During the 3-month period ended 31 March 2012 gitsla assets of PLN 834 thousand were transfene f
fixed assets under construction (PLN 687 thousamthg the period of 12 months ended 31 Decembet 201

During the 3-month period ended 31 March 2012 Gbempany did not sell or liquidate intangible asgdtsing
the period of 12 months ended 31 December 2011: Pthdusand).

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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10. Investment property

31.03.2012 31.12.2011
Opening balance 18 703 -
Acquisition 182 6 765
Reclassification to/from property, plant and equimtn - 11938
Disposal (gross value) - -
Liquidation (gross value) - -
Closing balance 18 885 18 703
Opening balance of accumulated depreciation (1191) -
Acquisition (accumulated depreciation) - -
Liquidation (accumulated depreciation) - -
Depreciation for the period (133) (1191)
Closing balance of accumulated depreciation (1324 (1191)
Net value opening balance 17 512 -
Net value closing balance 17 561 17 512
11. Investments in subsidiaries, associates and joinemtures
31.03.2012 31.12.2011
Opening balance 8 522 698 7 874 545
Reclassification to non-current assets held fa sal (2 309) (15 575)
Acquisition of investments 203 891 665 131
Disposal of investments - (9 230)
Other changes - (4 523)
Impairment loss - 12 350
Closing balance 8 724 280 8 522 698
Impairment loss
Opening balance 27 505 39 855
Recognized - 2908
Reversed - (1 505)
Utilized - (13 753)
Closing balance 27 505 27 505

During the 3-month period ended 31 March 2012 tbenfany acquired shares in its subsidiary Elektrewni
Wodne Sp. z o.0. for the amount of PLN 49 thous@mdhe 12-month period ended 31 December 2011 the
Company acquired shares in subsidiaries for tte &whount of PLN 665,131 thousand).

On 16 April 2012 ENEA S.A. concluded final sharagrghase transaction of Windfarm Polska Sp. z o.0.
(“Windfarm”), the owner of working wind farm Bardy0 MW, consisting of 25 Vestas turbines with 2 MW
power each and electricity network connection gtatiThe wind farm is situated in the area with hiighel of
wind, predicted annual production of “green” eneggpuals 150 000 MWh. The total purchase price dedu
payment for the shares, the acquisition of loaastgd by the former shareholder to Windfarm andrgayt of
liabilities of Windfarm related to wind farm consttion amounting to PLN 476,152 thousand.

In 2011 and in the first quarter of 2012, accordiaghe preliminary Windfarm shares purchase agez¢m
ENEA S.A. paid in advance PLN 476,152 thousand rfgays made in 2011 amounted to
PLN 272,310 thousand and in the first quarter df206 PLN 203,842 thousand).

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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As at the date of these condensed interim sepfinatecial statements, in connection with the regamhpletion
of wind farm construction, the Company does notehswfficient financial data to perform initial ptese price
allocation.

As at 31 March 2012 the total amount of paymentdaria advance for the purchase of shares in Wintdfaas

presented in the statement of financial positiomasstments in subsidiaries, associates and yeintures.

During the 3-month period ended 31 March 2012 tben@any reclassified shares in “Auto-Styl” Sp. z.dro
the amount of PLN 2,309 thousand to non-currergtadeeld for sale in line with IFRS 5.

12. Non-current assets held for sale

31.03.2012 31.12.2011
Opening balance 17 818 -
Ssﬂsés;flcatlon from investments in subsidiaréssociates and joint 2309 15 575
Reclassification from financial assets availablesfle - 2243
Sale of investments (4 942) -
Closing balance 15185 17 818

During the 3-month period ended 31 March 2012 tben@any reclassified shares in ,Auto-Styl” Sp. z.dro
the amount of PLN 2,309 thousand from investmen®ibsidiaries, associates and joint ventures.

During the 3-month period ended 31 March 2012 tbengany sold shares in Towarowa Gielda Energii S.A.
and Przedsbiorstwo Produkcji Strunobetonowyéerdzi Wirowanych “WIRBET” S.A.

13. Impairment allowance on trade and other receivables

31.03.2012 31.12.2011
Opening balance of impairment allowance on receivdés 82104 82 343
Recognized 3228 13 383
Reversed (5927) (7 063)
Utilized 95 (6 559)
Closing balance of impairment allowance on receivdés 79 500 82 104

During the 3-month period ended 31 March 2012 thgairment allowance on the carrying amount of traule
other receivables decreased by PLN 2,604 thousdunih§ the period of 12 months ended 31 Decembé&f 20
the impairment allowance decreased by PLN 229 toudjs

14. Cash and cash equivalents

31.03.2012 31.12.2011
Cash in hand and at bank 350 197 707 076
- cash in hand 156 192
- cash at bank 350 041 706 884
Other cash 662 534
- cash in transit 662 534
Total cash and cash equivalents 350 859 707 610
Cash disclosed in the statement of cash flows 350 859 707 610

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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As at 31 March 2012 the restricted cash amountddltd 9,328 thousand and comprised cash at bank (cas
blocked due to a security deposit, a deposit foeik@ables and a transaction deposit).
As at 31 December 2011 the restricted cash amototetdN 9,262 thousand.

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

The Company possesses a portfolio of investmentageth by a financial institution dedicated to the
professional management of cash. In accordance thighagreement, funds are invested only in low risk

securities, 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% 40%

As at 31 March 2012 the funds amounted to PLN 5315,@housand (treasury bills and bonds of
PLN 331,047 thousand and deposits in banks spddififehe Company — PLN 213,985 thousand).

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

The strategy is to maximize profit at a minimunkris

16. Deferred income tax

Changes in the deferred tax asset (after the hetf-tiie asset and liability):

31.03.2012 31.12.2011
Opening balance (56 833) (40 137)
Amount debited/(credited) to profit 12 617 (16 942)
Change recognized in other comprehensive income (160) 246
Closing balance (44 376) (56 833)

During the 3-month period ended 31 March 2012, @mmpany's profit before tax was debited with
PLN 12,617 thousand as a result of a decreaseeideferred tax asset (during the period of 12 n®etided
31 December 2011 the Company'’s profit before taz wadited with PLN 16,942 thousand due to an asge

in the asset).

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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17. Provision for certificates of origin

31.03.2012 31.12.2011
Certificates of origin (24 366) (56 119)
Advance payments for certificates of origin (2 779) (645)
Provision for the costs of redemption of certifesaof origin 183 615 249 710
Provision for certificates of origin 156 470 192 946
18. Provisions for liabilities and other charges
Provisions for projected losses due to compensatigmoceedings and penalties
Long-term and short-term provisions for liabilitiesd other charges
31.03.2012 31.12.2011
Long-term - -
Short-term 46 366 53 878
Balance as at the reporting date 46 366 53 878
= Provision for
Provision for )
projected loss due
non-contractual . Other Total
to compensation
use of property )
proceedings
Balance as at 01.01.2011 5551 12 832 25 146 43 529
Provisions made 12 766 5 258 10 18 034
Provisions used - (1753) - (1753)
Reversal of provisions (1387) (3527) (1018) (5932)
Balance as at 31.12.2011 16 930 12 810 24 138 53 878
Provisions made 2854 4028 - 6 882
Provisions used - - (14 394) (14 394)
Reversal of provisions - - - -
Balance as at 31.03.2012 19 784 16 838 9 744 46 366

A description of material claims and the relatedto@ent liabilities has been presented in not.222.3.
and 22.4.

During the 3-month period ended 31 March 2012 tlowipion for liabilities and other charges decrebisg net
amount of PLN 7,512 thousand, mainly due to utiiara of a provision for contractual penalty (duritige
period of 12 months ended 31 December 2011 theigioovfor liabilities and other charges increased b
PLN 10,349 thousand).

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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19. Related party transactions

The Company concludes transactions with the folhmwielated parties:

(i) Companies from the ENEA Group

01.01.2012 - 31.03.2012 01.01.2011 - 31.03.2011
Purchases, including: 1114 044 539 346
investment purchases 5678 1289
materials 181 244
services 481 460 489 033
other (including energy) 626 725 48 780
Sales, including: 28 473 4 374
energy 21780 1599
services 2 235 236
other 4 458 2539
31.03.2012 31.12.2011
Receivables 14 743 11010
Liabilities 452 479 309 546

(ii) Transactions concluded between the Company and ersndf 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 SoBenefit 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:

Management Board of the Company  Supervisory Boardfahe Company

Item
01.01.2012 - 01.01.2011 - 01.01.2012 - 01.01.2011 -
31.03.2012 31.03.2011 31.03.2012 31.03.2011
Remuneration under employment contract - 225 - -
Remuneration under managerial and
consultancy agreements 476 - - -
Remuneration relating to appointment of
members of management or supervisory
bodies 311 - 80 110
Remuneration due to the position held in
supervisory boards of subsidiaries - 41 - -
Other employee benefits (in particular
electricity allowance) - 31 - -
TOTAL 787 297 80 110

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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Transactions related to loans from the Companytsadb&enefits Fund:

No. Body Balance as at Granted since Repayments till Belas at
01.01.2012 01.01.2012 31.03.2012 31.03.2012
1. Management Board - - - -
2. Supervisory Board 21 24 (2 43
TOTAL 21 24 2 43
No. Body Balance as at Granted since Repayments till Balasat
01.01.2011 01.01.2011 31.12.2011 31.12.2011
1. Management Board - - -
2. Supervisory Board 29 5 (13)* 21
TOTAL 29 5 (13) 21

* - including PLN 6 thousand — loan amount not disdadge to expiration of the mandate of a MembehefSupervisory Board.

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

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

ENEA S.A. also concludes business transactions svitlties of the central and local administratiowl &ntities
whose shares are held by the State Treasury &dpeablic of Poland.
The transactions concern mainly:
« purchase of electricity and property rights resgltfrom certificates of origin as regards renewable
energy and energy cogenerated with heat from coimpavhose shares are held by the State Treasury;
» sale of electricity, distribution services and othedated fees, provided by the Company both tdraén
and local administration bodies (sale to end usang) entities whose shares are held by the State
Treasury (wholesale and retail sale to end users).
Such transactions are concluded under arm’s lelgtins and their conditions do not differ from thagglied in
transactions with other entities. As the Compangsdaot keep record of the aggregate value ofailisactions
concluded with all state institutions and entiti@mtrolled by the State Treasury, the turnover baldnces of
transactions with related parties disclosed indlmsidensed interim separate financial statement®tinclude

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

Contractual obligations assumed as at the repodig, not yet recognized in the statement of fifen

position:
31.03.2012 31.12.2011
Acquisition of property, plant and equipment 3398 4 845
Acquisition of intangible assets 190 254
Acquisition of shares - 207 590
3588 212 689

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

Sales of electricity during the year are subjectd¢asonal fluctuations. They increase during th@avimonths
and decrease in summer. This depends on the tetupeind the length of a day. The extent of flutitunes
depends on low temperature and shorter days inewsmd higher temperature and longer days in summer
Seasonal sales of electricity apply to a more dmmable degree to small clients (44.80% of thessaddue),

rather than to the industrial sector.

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

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
67



ENEA S.A.
Condensed interim separate financial statementfiéoperiod from 1 January to 31 March 2012.

(all amounts in PLN’000, unless specified otheryvise

22.1. Guarantees for credit facilities and loanssawell as other sureties granted by the Company

Guarantees and sureties as at 31 March 2012

Name of the beneficiary of the guarantee or  Total liabilities subject to Relation between the Company and the
No. Term : S e
surety guarantee or surety entity which incurred the liability
PLN 204 thousand -
1. EP Zaktad Transportu Sp. z 0.0. (EUR 49 thousand) 31-08-2017 subsidiary
2. ELKO Trading Sp. z 0.0. PLN 50 000 thousand 31-07-2012 indirect subsidiary

Guarantees and sureties as at 31 December 2011

Name of the beneficiary of the guarantee or ~ Total liabilities subject to Relation between the Company and the
No. Term : S e
surety guarantee or surety entity which incurred the liability
PLN 216 thousand -
1. EP Zaktad Transportu Sp. z o.0. (EUR 49 thousand) 31-08-2017 subsidiary
2. ELKO Trading Sp. z 0.0. PLN 50 000 thousand 31-07-2012 indirect subsidiary

In the reporting period the Company did not givg gnarantees or sureties for credit facilitiesaanis.

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagmnfiial statements.
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22.2. Pending proceedings before courts of genejafisdiction

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 consumptidrelectricity,
connections to the power grid and other speciaisvices rendered by the Company (the so-called non

electricity cases).

As at 31 March 2012, the total of 8,200 cases bbby the Company were pending before common caifrts
law for the total amount of PLN 18,892 thousand {7, cases for the total amount of PLN 17,530 thodises at
31 December 2011).

None of the cases can significantly affect the Camyfs 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 electyiciidentification of illegal electricity consumptioand
compensation for the Company’s use of real propeitgre electrical devices are located. The Company
considers actions concerning non-contractual useeaif property not owned by the Company as pasibul

important (note 22.5).

As at 31 March 2012, the total of 119 cases ag#ires€Company were pending before common courtaveffbr
the total amount of PLN 26,583 thousand (141 cdeeshe total amount of PLN 36,949 thousand as at

31 December 2011). Provisions related to the amasés have been presented in note 18.

22.3. Arbitration proceedings

As at 31 March 2012 there were no pending procgsdiefore 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 12tSaper
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 RegionattGn 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 ohgagition and Consumer Protection dismissed theapp

of ENEA S. A. against the decision of the Presidefnthe Office of Competition and Consumer Protattof
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12 September 2008 and upheld the PLN 10 thousaml ifnposed on the Company. Having obtained
the grounds for the decision, on 20 April 2011 fwxy of ENEA S.A. appealed against the decision to
the Court of Appeals in Warsaw, VI Civil Law Divisi. The date of the hearing was set at 8 Februat2.20n

7 March 2012 paid a fine of PLN 10 thousand, adogrdo the decision of the Court of Competition and

Consumer Protection on 27 January 2011.

On 27 November 2008 the President of the EnergyuRégry Office concluded that ENEA failed to comply
with the obligation to purchase electricity proddide the energy cogenerated with heat in 2006, simgpa fine

of PLN 7,594 thousand. On 17 December 2008, ENEeA fan appeal to the Regional Court in Warsawe- th
Court of Competition and Consumer Protection. Ob&gember 2009 the Court of Competition and Consume
Protection issued a judgment favorable for the Camgp changing the decision of the President ofhergy
Regulatory Office of 27 November 2008 and discaritig the administrative proceedings. The Presiaént
the Energy Regulatory Office appealed against teeisitbn to the Court of Appeals in Warsaw. On
24 November 2010 (VI ACa 327/10) the Court of Adpeaersed the decision of the Regional Court inr&&e

— Court of Competition and Consumer Protection ®f0december 2009 appealed against by the President o
the Energy Regulatory Office and remanded the ¢aiseeconsideration and settling the costs of thpeal
proceedings. On 27 September 2011 the Regionalt@buompetition and Consumer Protection in Warsaw
dismissed the appeal of ENEA against the decisfadhePresident of the Office of Competition andn€amer
Protection on imposing a fine on ENEA. An appeadiagt the decision of 27 September 2011 was filed o
18 November 2011.

On 28 December 2009 the President of the EnergwulRegy Office issued a decision on ENEA's failuoe
comply with the obligation to purchase electrigityduced in the energy cogenerated with heat irfitsiehalf

of 2007, imposing a fine of PLN 2,150 thousand s €ompany. On 19 January 2010, ENEA filed an dppea
against the decision of the President of the En&ggulatory Office to the Regional Court in Warsathe
Court of Competition and Consumer Protection. GvisgBch 2012 the Regional Court in Warsaw — the Cofirt
Competition and Consumer Protection reversed thisida of the President of the Energy Regulatorfio®fon

28 December 2009. The reversed decision imposateddr failing to comply with the obligation to pthase

electricity produced in the energy cogeneratiomi¢at. Above decision is pending appeal.

22.5. Risk related to the legal status of property usedypthe Company

The risk related to the legal status of the proparsed by the Company (currently used by ENEA
Operator Sp. z 0.0.) results from the fact that@eepany does not have all legal titles to useldnd where
transmission networks and the related devicesauatdd. In the future the Company may have to icosts
related to non-contractual use of property, whicaswhe case in the past until the spin-off of ENEA

Operator Sp. z o.0.

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

condition).

Court decisions related to these issues are imptaaathey considerably affect the Company’s sgsatewards
persons who lodged out-of-court claims relateddwiaks 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 transpmssi
networks and devices based on best estimates anditpres necessary to settle the claims adopted by
the Management Board. Since the date of unbundifrthe distribution system operator such claimsehalso
been filed to ENEA Operator Sp. z 0.0., which isrently the owner of the transmission networks émel

related devices.

The Company does not recognize a provision fomdaivhich have not been filed yet by owners of lardd
non-contractuallyThe value of the potential claims may be significaonsidering 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 cost incurred dueto the use of woodland managed by the National

Forests for the needs of electricity lines.

On 30 June 2007 ownership of all electricity lineas transferred to ENEA Operator Sp. z 0.0. Theegfo
the Act of 17 December 2010 amending the act oestsrand the act on environmental protection (&wh
Laws of 2010, No. 34, item 2572 as amended), wbarhe into force in March 2011 and laid legal graufat
establishing transmission easement for consideratioreal property owned by the State Treasuryraadaged
by National Forests for the benefit of energy conigsdo not directly affect ENEA S.A.

According to ENEA S.A. in line with the applicabteovisions of law, claims regarding the use of waaod
managed by the National Forests for the purposkaiting electricity lines owned by ENEA S.A. befor
30 June 2007 which were older than 3 years havieezkp

Still, there is no consistent judicature concerring statute of limitations of the claims in questiwhich has
resulted in a number of court decisions disadvatag for the Company. Moreover, individual foreistrett
offices have laid claims for damages due to nortrestual use of real property against ENEA S.A.
(pending court proceedings have been presentedié2?2.2). Therefore, it is advisable to recogmrizgovision
for pre-court claims due to the use of woodland agaa by the National Forests for the needs ofridégtlines
which had belonged to ENEA S.A. before 30 June 200ffe provision should be created to minimize

the financial risk resulting from possible futuruct decisions disadvantageous for the Company.

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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(all amounts in PLN'000, unless specified otherjvise

The provision amount has been estimated basedeosioitument provided to the Group by the Nationaégts,

which specifies the amount of potential compensafar claims against ENEA S.A. The provision hagrbe

recognized in note 18.

The notes presented on pages 53 to 72 constituteemral part of the condensed interim separagnfiial statements.
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