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Performance drivers

Stronger USD and stable EUR against PLN yoy
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In Q3 2015, nine-month average crude oil price in
USD down 41% yly in Q3 2015 and down 18% q/q
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- ¢
Performance drivers -

Marked tariff reductions over the past periods. In Q3 2015 - 9% lower year-on-year average
regulated price.

Price in the chart is calculated on the combined tariff sales of PGNiG SA and PGNiG OD to customers
in Poland. PPE transactions, impact of the discount policy and sales of gas directly from the fields are
not taken into account.

PLN/MWh
120 117 115

112

110

100

90

80

70

60 +

50 T T T T T T T T T T T T T T
01'14 02'14 04'14 05'14 07'14 08'14 09'14 11'14 12'14 02'15 03'15 05'15 06'15 08'15 09'15

==PPE (day ahead market) === Average regulated price of gas sold by the PGNiG Group in Poland

The largest volumes of gas were traded on the PPE and other gas exchanges under contracts with
maturities of a quarter, season (summer/winter) and calendar year, with the spot market playing a
complementary role in gas trading.



PGNIG Group's Q1-Q3 2015 EBITDA up C

despite steep falls in oil prices PGNiG
26,695

22,8174~ 5.1 PLNbn - revenue and cost pro forma

e " eliminations of PGNIG OD transaction on PPE

21.6 PLNbn
4,986 5,309
mQ1-Q32014 3,084 3,236 2136 2,157

®Q1-Q32015
18.4 PLNbn
-19,733 "=
-23,459
Revenue Operating EBITDA EBIT Net profit
expenses

Considering the pro forma eliminations,

costs decreased at higher pace (7%) than revenues (5%)



Higher EBITDA in Q1-Q3 2015 across all segments =~

except Exploration and Production PGNiG
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Efficiency Improvement Programme — e

2016 target raised to PLN 0.94bn

B Plan B Achieved gains

84% of savings planned for 2015
delivered in Q1-Q3 2015
472
275 275 | 275

2014 2015 Q1-Q3 2015 2016

30

Manageable OPEX — PLN 5bn

20 1 Key cost items (excluding PPE):

Gas purchase costs

Other fuel purchase costs
Transmission service costs
Depreciation and amortisation
expense

10 A

Total OPEX: PLN 29bn in
2013

PGNiG

«  Setting efficiency improvement

targets for PGNIG Group
segments and companies

* Defining the scope and timing of

efficiency improvement measures

« Delivery by the end of 2016

The Programme aims to
permanently reduce the
manageable cost base across core
PGNIiIG Group segments by over
PLN 0.9bn
(upward revision of the previous
target by PLN 151m)




Material impact of lower crude prices C
on E&P performance in Q1-Q3 2015 PGNiG

Crude sales down PLN 633m y/y in Q1-Q3 2015, with a Gas output stable and crude
39% price reduction translating into a PLN 859m decline output up year on year in Q3 2015
in revenue, partially offset by PLN 227m of additional

revenue from higher sales volumes (up 155,000 tonnes)
'000

bcm
tonnes
1,6 1 - 600
.@ .@ .w .w 1.2 1.2
1.1 11 1.1 1.
12 - 1.1 11
4,859 - 400
08 - 386 367
322 310 304 317
271 L 500
0,4 1
mQ1-Q32014
mQ1-Q32015 0 . . . . . , 0
Q114Q214Q314Q414Q115Q215Q315
-2,826'2’440 Natural gas ===Crude oil and condensate
Revenue Operating EBITDA EBIT

expenses



Significantly higher EBITDA in the Trade e
and Storage segment in Q1-Q3 2015 yly PGNiG

23,120

/

5.1 PLNbn — revenue and cost pro forma
eliminations of PGNIG OD transaction on PPE
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-18,440
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Segment — Trade and Storage (2) C

PGNiG
PGNiG Group gas sales volumes up 0.3 bcm in Q3 2015, with Q3 2015: positive average margin on (E) gas fuel
volumes of gas sold by PGNiG SA on the Polish power posted by PGNiG SA and PGNiG OD +5% , with a
Exchange up 0.2 bcm negative operating margin -3%. Cumulatively
+7% and 0%.
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Segment — Trade and Storage (3) C

Volumes of gas injection increased in Q3
2015 compared with 2014 due to lower gas
purchase cost y/y and g/q
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PGNiG

PGNIG Group (PGNiG SA, PGNiG Obrot
Detaliczny, PST) — gas sales volumes by
customer group

mQ1-Q32014 mQ1-Q3 2015

Polish Power
Exchange (TGE)
Customers of PGNIiG

Supply & Trading

Refineries and
petrochemical

Power plants
and heat plants

5.69

Nitrogen plants

Trade, services,
other
Other industrial
customers

Households bcm

0,0 1,0 2,0 3,0 4,0 50 6,0



Sound performance in Q1-Q3 delivered C
by a stable segment Distribution PGNiG
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11



Generation — performance improved on e
lower cost of fuel in Q1-Q3 PGNiG

1,326 1,270

309 417
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-1,088
-1,240

Revenue Operating EBITDA EBIT
expenses
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Operating expenses down after

eliminating cost of gas sold

13

PGNiG

Raw materials and consumables used
Employee benefits expense

Services

Other income and expenses

Work performed by the entity and capitalised
Depreciation and amortisation expense
Operating expenses (excl. cost of gas sold)
Cost of gas sold

Total operating expenses

(1,791)
(2,004)
(2,025)
(1,267)
667
(1,902)
(8,321)
(11,411)

(19,732)

(1,579)
(1,806)
(1,861)
(866)
641
(2,073)
(7,544)
(15,915)

(23,459)

(12%)
(10%)
(8%)
(32%)
(4%)
9%
(9%)
39%

19%



Execution of the PGNIG QOil Mining Plan C
(OMP) in 9M 2015 PGNiG

OMP actual financial performance for 9M 2015 (PGNiG SA)

PLN million ® OMP Plan 2015 (PLN million) " Financial performance 2015 (PLN million)
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Well drilling Field and Well Other domestic Foreign Storage Overhauls and OMP Jan-Sep
development Exploration and Exploration ana decommissioning total
Production Production

Wells drilled in 9M 2015 by type

No. of wells
Type target actual completed In the first nine months of 2015, drilling
number  meters number meters drilling operations continued on 33 wells, which is
E — exploration wells 12 22,910 9 19,463.0 9 approximately 75% of the target defined
T — test wells 4 12,720 3 10,393.0 2 in the OMP.

A — appraisal wells 11 16,290 7 10,852.0 6 ) ,

total E+T+A 27 51,920 19 40,708.0 17 The metres drilled in 9M 2015 account for

. some 81.45% of the full-year target.

P — production wells 17 38,130 14 32,635.5 12

TOTAL DRILLED 44 90,050 33 73,343.5 29
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Discovered hydrocarbon resources to be =~
documented in 2016 (Poland) PGNiG

Resources discovered in 2015 to be
documented in 2016

Discoveries to be Potential
mboe )
documented resources
Kramarzowka 32.0 (50-100)
Opalino 9.5
Siedleczka 8.0
Pniewy 6.5
Niebieszczany 3.2 (30-320)
Dukla 3.2
Przeworsk 1.3
63.7
B Kramarzowka Przeworsk
m Niebieszczany m Dukla
Pniewy & Siedleczka

m Opalino
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Discovered hydrocarbon resources to be =~

documented in 2017 (Poland)

mboe Discoveries to be ‘ Potential

documented resources
Mitostaw 7.0
Chodakdéwka 4.5
Parzeczewo 3.5
Osno 2.3
Jadowniki 1.6
Potazejewo 1.3
Przybystaw 1.3
Witdrek 1.3
Pisarowce 0.7
Poraz 0.7
24.2
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PGNiG

Resources discovered in 2015 to be

documented in 2017

® Mitlostaw

Poraz
Potazejewo
m Jadowniki
® Parzeczewo

= Pisarowce

m \Wtérek

% Przybystaw
Osno

®m Chodakowka



Growth of oil & gas resources in Poland c

PGNiG

2016-2018 — 151,9
2013-2015 *__ 28,7
2010-2012 __ 24,7
2007-2009 _— 50,0
2004-2006 _— 61,0
2001-2003 __ 216,2
1998-2000 __ 147,1
1995-1997 __ 157,4
1992-1994 _- 13,3
1989-1991 — 108,1

6 5|o 160 150 260 zéo mboe

B documented reserves (approved by Ministry of Environment)
¥ reserves discovered in 2015 to be documented

17 * Resources of 2015 planned for Ministry of Enviroment’s approval (6-12 months)



PGNIG

Polish Oil & Gas Company






Well-performing 3Q with minor impact C
of one-off items PGNiG

0.31 PLNbn - revenue and cost pro forma

6,435 6,305 eliminations of PGNiG OD transaction on PPE

15191313 g5 627 616 997

m Q32014
m Q32015

_51521'5,678

Revenue Operating EBITDA EBIT Net profit
expenses
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Material impact of lower crude prices on C
E&P performance in Q3 2015 PGNiG

1,433

m Q32014
= Q32015

-7116  -753

Revenue Operating EBITDA EBIT
expenses
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Lower year-on-year EBITDA in the Trade C

and Storage segment in Q3 2015 PGNiG
PL:Nm ‘ PLNm ‘
5,300 5,296

0.31 PLNbn — revenue and cost pro forma
eliminations of PGNIG OD transaction on PPE

m Q32014 125 86

= Q32015

-66 -109

-5,214 .5 405

Revenue Operating EBITDA EBIT
expenses
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Sound performance in Q3 delivered by e
a stable segment Distribution PGNiG

1,030
887

m Q32014
m Q32015

-657

-730

Revenue Operating EBITDA EBIT
expenses

23



Generation — stable performance in the C
weakest quarter in the seasonal cycle PGNiG

239

m Q32014 5
= Q32015 e
47 69
339 308
Revenue Operating EBITDA EBIT

expenses
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Effective operating cost management in Q3 2015

(services, employee benefits, materials)

25

C

PGNiG

Raw materials and consumables used
Employee benefits expense

Services

Other income and expenses

Work performed by the entity and capitalised
Depreciation and amortisation expense
Operating expenses (excl. cost of gas sold)
Cost of gas sold

Total operating expenses

(552)
(631)
(625)
(189)
292
(604)
(2,309)
(3,211)
(5,521)

(481)
(525)
(584)
(320)
206
(686)
(2,389)
(3,289)
(5,678)

(13%)
(17%)
(7%)
69%
(29%)
14%
3%
2%

3%



