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l. Condensed Interim Consolidated Financial Statements of the CIECH Group

1. Condensed Consolidated Statement of Profit or Loss of the CIECH Group

PLN 6000 01/01-30/09/2015 01/01-30/09/2014**
CONTINUING OPERATIONS

Sales revenues 2,458,843 2,457,739
Cost of sales (1,789,361) (1,913,169)
Gross profit/(loss) on sales 669,482 544,570
Other operating income 31,656 32,302
Selling costs (144,105) (162,241)
General and administrative expenses (114,279) (107,854)
Other operating expenses (62,387) (76,156)
Operating profit/(loss) 380,367 230,621
Financial income 5,701 5,268
Financial expenses (95,280) (119,866)
Net financial income/expenses (89,579) (114,598)
Share of profit / (loss) of equity-accounted investees 75 272
Profit/(loss) before tax 290,863 116,295
Income tax (32,748) (44,497)
Net profit/(loss) on continuing operations 258,115 71,798
DISCONTINUED OPERATIONS

Net profit/(loss) on discontinued operations* - (17,154)
Net profit / (loss) 258,115 54,644
including:

Net profit/(loss) attributable to shareholders of the parent company 255,258 56,112
Net profit/(loss) attributed to non-controlling interest 2 857 (1,468)
Earnings per share (in PLN):

Basic 4.84 1.06
Diluted 4.84 1.06
Earnings/(loss) per share (in PLN) from continuing operations:

Basic 4.84 1.39
Diluted 4.84 1.39

*The detailed information on profit/loss from discontinued operations has been presented in point 11.15 of this Report.
**Restated data, the details of the changes are presented in point I1.2 of this Report.

The condensed consolidated statement of profit or loss of the CIECH Group should be analysed together with the notes
which constitute an integral part of the condensed interim consolidated financial statements.



N Ciech

Extended Consolidated Quarterly Report of the CIECH Group for three quarters of 2015
Translation of a document originally issued in Polish

Condensed Consolidated Statement of Profit or Loss of the CIECH Group

PLN 6000 01/07-30/09/2015 01/07-30/09/2014**
CONTINUING OPERATIONS

Sales revenues 800,719 798,709
Cost of sales (567,741) (611,000)
Gross profit/(loss) on sales 232,978 187,709
Other operating income 9,374 6,178
Selling costs (43,944) (53,509)
General and administrative expenses (45,424) (35,998)
Other operating expenses (13,401) (25,864)
Operating profit/(loss) 139,583 78,516
Financial income 3,225 1,086
Financial expenses (30,584) (36,244)
Net financial income/expenses (27,359) (35,158)
Share of profit / (loss) of equity-accounted investees (207) (129)
Profit/(loss) before tax 112,117 43,229
Income tax 7,215 (6,219)
Net profit/(loss) on continuing operations 119,332 37,010
DISCONTINUED OPERATIONS

Profit/(loss) on discontinued operations - (8,912)
Net profit / (loss) 119,332 28,098
including:

Net profit/(loss) attributable to shareholders of the parent company 116,801 29,087
Net profit/(loss) attributed to non-controlling interest 2,531 (989)
Earnings per share (in PLN):

Basic 2.22 0.55
Diluted 2.22 0.55
Earnings/(loss) per share (in PLN) from continuing operations:

Basic 2.22 0.72
Diluted 2.22 0.72

**Restated data, the details of the changes are presented in point I1.2 of this Report.

The condensed consolidated statement of profit or loss of the CIECH Group should be analysed together with the notes

which constitute an integral part of the condensed interim consolidated financial statements.
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2. Condensed Consolidated Statement of Other Comprehensive Income of the CIECH Group

PLN 6000 01/01-30/09/2015 01/01-30/09/2014*
Net profit/(loss) on continuing operations 258,115 71,798
Profit/(loss) on discontinued operations - (17,154)
Net profit / (loss) 258,115 54,644
|(3tshser comprehensive income before tax that may be reclassified to profit or 9.375 (7,760)
Currency translation differences (foreign companies) 1,744 905
Cash flow hedge 7,603 (8,763)
Other components 28 98
Other comprehensive income before tax that may not be reclassified to ) )
profit or loss
Income tax attributable to other comprehensive income (1,625) 1,880
reclalgsci?ig]detga);()r?)tfti;i2?5?)2? to other comprehensive income that may be (1,625) 1,880
Other comprehensive income net of tax 7,750 (5,880)
TOTAL COMPREHENSIVE INCOME 265,865 48,764
Comprehensive income including attributable to: 292,146 48,764
Shareholders of the parent company 288,712 50,463
Non-controlling interest 3,434 (1,699)

*Restated data, the details of the changes are presented in point 11.2 of this Report.
Detailed information on the components of Other Comprehensive Income has been presented in point 11.12 of this Report.

The condensed consolidated statement of other comprehensive income of the CIECH Group should be analysed
together with the notes which constitute an integral part of the condensed interim consolidated financial statements.
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Condensed Consolidated Statement of Other Comprehensive Income of the CIECH Group

PLN 6000 01/07-30/09/2015 01/07-30/09/2014*
Net profit/(loss) on continuing operations 119,332 37,010
Profit/(loss) on discontinued operations - (8,912)
Net profit / (loss) 119,332 28,098
|(3tshser comprehensive income before tax that may be reclassified to profit or (5,565) (4,410)
Currency translation differences (foreign companies) 3,955 2,461
Cash flow hedge (9,562) (6,873)
Other components 42 2
Other comprehensive income before tax that may not be reclassified to ) )
profit or loss
Income tax attributable to other comprehensive income 2,152 1,417
Income tax attributable to other comprehensive income that may be 2152 1417
reclassified to profit or loss ' ’
Other comprehensive income net of tax (3,413) (2,993)
TOTAL COMPREHENSIVE INCOME 115,919 25,105
Comprehensive income including attributable to: 142,200 25,105
Shareholders of the parent company 139,898 25,959
Non-controlling interest 2,302 (854)

*Restated data, the details of the changes are presented in point 11.2 of this Report.
Detailed information on the components of Other Comprehensive Income has been presented in point 11.12 of this Report.

The condensed consolidated statement of other comprehensive income of the CIECH Group should be analysed
together with the notes which constitute an integral part of the condensed interim consolidated financial statements.
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3. Condensed Consolidated Statement of Financial Position of the CIECH Group

PLN 6000 30/09/2015 31.12.2014
ASSETS

Property, plant and equipment 2,160,008 2,036,738
Right of perpetual usufruct 31,665 32,357
Intangible assets, including: 114,212 116,516
- goodwill 62,124 62,387
Investment property 36,220 42,567
Non-current receivables 85,473 78,264
Imn\é(te;ér&wents in associates and jointly-controlled entities measured under the equity 4,804 4,944
Other long-term investments 46,402 46,404
Deferred income tax assets 134,616 128,282
Total non-current assets 2,613,400 2,486,072
Inventory 303,704 257,770
Short-term investments 24 -
Income tax receivables 6,408 25,109
Trade and other receivables 466,946 383,962
Cash and cash equivalents 85,765 49,162
Non-current assets held for sale 3,383 3,622
Total current assets 866,230 719,625
Total assets 3,479,630 3,205,697
EQUITY AND LIABILITIES

Share capital 287,614 287,614
Share premium 470,844 470,844
Cash flow hedge (22,096) (28,254)
Actuarial gains (114) (114)
Other reserve capitals 78,522 78,521
Currency translation reserve (47,960) (47,716)
Retained earnings 489,215 233,879
Equity attributable to shareholders of the parent 1,256,025 994,774
Non-controlling interest (4,096) (9,300)
Total equity 1,251,929 985,474
Loans, borrowings and other debt instruments 1,175,514 1,176,455
Finance lease liabilities 20,287 15,825
Other non-current liabilities 78,139 92,819
Employee benefits 12,991 12,720
Provisions (other long-term) 75,560 75,244
Deferred income tax liability 103,100 98,481
Total non-current liabilities 1,465,591 1,471,544
Loans, borrowings and other debt instruments 82,870 27,707
Finance lease liabilities 4,054 4,190
Trade and other liabilities 529,210 619,639
Income tax liabilities 57,302 34,813
Provisions (short-term provisions for employee benefits and other provisions) 88,674 62,330
Total current liabilities 762,110 748,679
Total liabilities 2,227,701 2,220,223
Total equity and liabilities 3,479,630 3,205,697

The condensed consolidated statement of financial position of the CIECH Group should be analysed together with the
notes which constitute an integral part of the condensed interim consolidated financial statements.
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4. Condensed Consolidated Statement of Cash Flows of the CIECH Group

PLN 6000

01/01-30/09/2015

01/01-30/09/2014

Cash flows from operating activities

Net profit/(loss) for the period 258,115 54,644
Adjustments

Amortisation/depreciation 162,216 150,354
Recognition of impairment allowances 27) 43,451
Foreign exchange (profit) /loss 11,981 1,834
Investment property revaluation 6,362 5,765
(Profit) / loss on investment activities 2,581 (7,859)
(Profit) / loss on disposal of property, plant and equipment (1,030) 1,002
Dividends and interest 71,257 94,469
Income tax 32,748 35,554
(Profit) / loss on the settlement of construction contracts (caverns) (4,524) (5,978)
Share of (profit) / loss on equity accounted investees (75) (272)
Change in liabilities due to loan arrangement fee 5,814 4,082
Other adjustments (6,927) 174
gi;s\r};{gr:r; operating activities before changes in working capital and 538,491 377,220
Change in receivables (59,120) 24,378
Change in inventory (45,928) 6,865
Change in current liabilities (28,044) (41,250)
Change in provisions and employee benefits 26,933 4,581
Cash generated from operating activities 432,332 371,794
Interest paid (61,964) (59,038)
Cash flows from construction contracts (caverns) (3,119) (2,813)
Income tax paid 3,905 (13,661)
Net cash from operating activities 371,154 296,282
Cash flows from investment activities

Inflows 6,992 4,992
Disposal of intangible assets and property, plant and equipment 2,867 1,662
Disposal of investment property 310 704
Dividends received 623 1,304
Interest received 3,187 1,322
Other inflows 5 -
Outflows (325,128) (182,795)
Acquisition of a subsidiary (after deduction of acquired cash) - (350)
Cash outflow due to the loss of control of subsidiaries* (3,443) (11,387)
Acquisition of intangible assets and property, plant and equipment (313,866) (169,030)
Acquisition of financial assets (28) -
Acquisition of investment property - (33)
Development expenditures (7,776) (733)
Other outflows (15) (1,262)
Net cash from investment activities (318,136) (177,803)
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PLN 6000

01/01-30/09/2015

01/01-30/09/2014

Cash flows from financial activities

Inflows 31,243 3,396
Net p_roceeds from shares and other capital instruments issue and capital 2346 )
premium

Proceeds from loans and borrowings 21,134 -
Subsidies received 4,914 3,396
Other financial inflows 2,849 -
Outflows (47,938) (162,528)
Repayment of "silent partnerships" (42,902) -
Redemption of debt securities - (160,000)
Payments of finance lease liabilities (5,021) (2,528)
Other financial outflows (15) -
Net cash from financial activities (16,695) (159,132)
Total net cash flows 36,323 (40,653)
Cash and cash equivalents as at the beginning of the period 49,162 105,593
Impact of foreign exchange differences 280 (2,396)
Cash and cash equivalents as at the end of the period 85,765 62,544

* This item includes cash and cash equivalents deconsolidated as a result of liquidating CIECH Polsin Pte. Ltd. in first quarter of 2015
and |l oss of control over Infrastruktura KapuSciska

in first quarter of 2014.

S. A.ompany) padgoSc

The condensed consolidated statement of cash flows of the CIECH Group should be analysed together with the notes
which constitute an integral part of the condensed interim consolidated financial statements.
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5. Condensed Consolidated Statement of Changes in Equity of the CIECH Group

Other

Equity
attributable to

PLN 6000 Sha_lre Sha_re Cash flow reserve Actuarial gains Currency translation Reta_lned shareholders Nor)-controlllng Total equity
capital premium hedge - reserve earnings interests
capitals of the parent
company
Equity as at 01/01/2015 287,614 470,844 (28,254) 78,521 (114) (47,716) 233,879 994,774 (9,300) 985,474
Transactions with
shareholders of the - - - 1 - (1,231) 50 (1,180) 1,770 590
parent company
recognised in equity
Change in th - - - 1 . (1,231) 50 (1,180) 1,770 590
structure
Total comprehensive - - 6,158 - - 987 255,286 262,431 3,434 265,865
income for the period
Net profit/(loss) - - - - - - 255,258 255,258 2,857 258,115
Other comprehensive - - 6,158 - - 987 28 7,173 577 7,750
income
Equity as at 30/09/2015 287,614 470,844 (22,096) 78,522 (114) (47,960) 489,215 1,256,025 (4,096) 1,251,929

The condensed consolidated statement of changes in
interim consolidated financial statements.

equity of the CIECH Group should be analysed together with the notes which constitute an integral part of the condensed
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Condensed Consolidated Statement of Changes in Equity of the CIECH Group

Equity
Other . . attributable to .
PLN 6000 Sha_lre Sha_re Cash flow reserve Actuarial gains Currency translation Reta!ned shareholders Nor_1-contro|||ng Total equity
capital premium hedge - reserve earnings interests
capitals of the parent
company
Equity as at 01/01/2014 287,614 470,844 (6,395) 78,521 74 (76,951) 157,781 911,488 (14,199) 897,289
Transactions with
shareholders of the - - - - - - (61,256) (61,256) 1,390 (59,866)
parent company
recognised in equity
Dividends paid - - - - - - (59,551) (59,551) - (59,551)
Change in th
structure - - - - - - (1,705) (1,705) 1,390 315
Total comprehensive - ; (7,099) - - 1,352 56,210 50,463 (1,699) 48,764
income for the period
Net profit/(loss) - - - - - - 56,112 56,112 (1,468) 54,644
Other comprehensive
ncome - - (7,099) - - 1,352 98 (5,649) (231) (5,880)
Equity as at 30/09/2014 287,614 470,844 (13,494) 78,521 74 (75,599) 152,735 900,695 (14,508) 886,187

The condensed consolidated statement of changes in
interim consolidated financial statements.

equity of the CIECH Group should be analysed together with the notes which constitute an integral part of the condensed

12
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Il Notes to the Condensed Interim Consolidated Financial Statements of the CIECH
Group

1. Basis for preparation of the condensed interim consolidated financial statements of the CIECH Group

The presented condensed interim consolidated financial statements for the period from 1 January to 30 September
2015, were approved by the Management Board of CIECH S.A. on 16 November 2015 to be published on 16 November
2015.

The presented consolidated financial statements have been prepared on a going concern basis by the CIECH Group.

These consolidated financial statements cover the financial statements of CIECH S.A., the parent company, and its
subsidiaries (jointlyropeperréedheoGasupthe E&BE®@EI G as

t

he Gr

The presented interim consolidated financi al statements we
Reporting” as approved by the EurMmpstrohFindhoeidated 1%9Febduary 2089, Re g u | ¢

with further amendments, on current and periodic information published by issuers of securities and the conditions of
recognizing as equivalent the information required by the legal provisions of a country which is not a member state
(Journal of Laws No. 33, item 259 from 2009).

The preparation of financi al statements in compliance wit

requires the Management Board to exercise professional judgement, estimates and assumptions that impact the
adopted accounting principles and the value of assets, liabilities, income and expenses presented. All estimates and
related assumptions are based on historical experience and various other factors considered reasonable under the
given circumstances, and the results of such estimates are the basis for professional judgement of the carrying amount
of assets and liabilities, which does not result directly from other sources. Actual results may differ from these estimates.

The estimates and related assumptions are subject to regular verification. Revisions to accounting estimates are
recognised in the period in which the estimates are revised, if such revisions apply solely to that period, or in the current
period and future periods, if such revisions apply both to the current and future periods.

The Management Board’'s professional judgement s, whi ch

statements, and the estimates bearing a risk of significant changes in future periods, have been presented in points
11.11 and 11.14 of this Report. During the current interim period there were no significant revisions to the estimated values
presented in the previous reporting periods.

The Management Board of the Parent Company used its best judgement in selecting and interpreting the applicable
standards, as well as in the selection of measurement
consolidated financial statements as at 30 September 2015. Due diligence was exercised in preparing the tables and
notes presented below. The financial statements as at 30 September 2015 present truly and fairly the financial position
and the financial performance of the CIECH Group. Management Report gives a true view of the development and
achievements and position of CIECH Group, including a description of the main threats and risks.

2. Adopted accounting principles

The CI ECH Group’s accounting principles are de sGraup fdr thel
year 2014, published on 23 March 2015. The aforementioned Report includes detailed information regarding the
principles and methods of valuation of assets and liabilities and measurement of the financial result, as well as the
method of preparing the financial statements and comparative information. These principles have been applied on a
continuous basis with relation to currently published data, the last annual financial statements and comparative data,
except for changes described below.

In 2015, the CIECH Group organized its assets in line with their current operating activity. From 1 January 2015, the
CIECH Group introduced a new classification of its companies into reporting segments — a new transport segment was
identified which includes two companies dedicated to road and rail transport in the CIECH Group — CIECH Cargo Sp.
z 0.0. and CIECH Transclean Sp. z 0.0. So far, the results and assets of these companies were presented in the Soda
Segment (CIECH Cargo Sp. z 0.0.) and the Organic Segment (CIECH Transclean Sp. z 0.0.). The CIECH Group
restated corresponding figures, respectively. The accounting principles applied in segment reporting are in line with the
Group’s accounting policy based on the | FRS.

Additionally, the presentation of discontinued operations was changed and its results are presented in aggregate as
‘Net profit (loss) from discontinued operations’ in t
changed the respective comparatives as well.

The amendments to the IFRS which came into force from 1 January 2015 have had no significant impact on the
consolidated financial statements of the CIECH Group.

The Group intends to adopt amendments to the IFRS that are published but not effective as at the date of publication
of these consolidated financial statements in accordance with their effective date. The estimated impact of amendments
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to the I FRS on the CIECH Group’'s future consolidated

Consolidated Annual Report of the CIECH Group for the year 2014 published on 23 March 2015. In the assessment of
the Group, amendments to the IFRS that came into force between the date of publication of the consolidated financial
statements for the year 2014 and the date of publication of this Report will not have a significant impact on the financial
statements.

3. Functional and presentation currency and conversion principles

The Polish zloty (PLN) is the reporting currency of these consolidated financial statements. Unless indicated otherwise,
the information in the consolidated financial statements has been presented in thousands of PLN (PLN'* 000 ) .
functional currency of the parent company CIECH S.A. is the Polish zloty.

The functional currencies for significant foreign subsidiaries are:
1 SDC Group and Ciech Group Financing AB — functional currency — EUR; presentation currency in the CIECH

Group’'s consolidatedPLNi nanci al statements
1 EUR exchange rate as at the balance sheet date 30 September 2015 PLN 4.2386 (30 September 2014
PLN 4.1755),

1 EUR average exchange rate (calculated as the arithmetic average of the average EUR exchange rates
determined by the National Bank of Poland as at the last day of every month, i.e. from January to September)
for the period from 1 January to 30 September 2015 PLN 4.1585 (comparable period: PLN 4.1803).

1 CIECH Soda Romania S.A. — functional currency - RON; presentation currency in the CIECH Group consolidated

financial statements — PLN

1 RON exchange rate as at the balance sheet date 30 September 2015 PLN 0.9600 (30 September 2014
PLN 0.9469),

1 RON average exchange rate (calculated as the arithmetic average of the average RON exchange rates
determined by the National Bank of Poland as at the last day of every month, i.e. from January to September)
for the period from 1 January to 30 September 2015 PLN 0.9382 (comparable period: PLN 0.9422).

4. Consolidated entities

Description of the organization of the CIECH Group

fine

The

The parent of the CIECH Group i s @ddfi€eHn Vampdm RAWs pldd ynjan St r wiet

registered under number 0000011687 at the Regional Court for the capital city of Warsaw in Warsaw, 13th Commercial
Department of the National Court Register.

The CIECH Group is a group of domestic and foreign manufacturing, distribution and trade companies operating in the
chemical industry. As at 30 September 2015, it was composed of 37 business entities, including:
1 the parent company CIECH S.A.,
1 31 subsidiaries, including:
- 22 domestic subsidiaries,
- 9 foreign subsidiaries,
1 2 domestic associates,
1 2 foreign associates,
1 1 foreign jointly-controlled entity.

The parent company has a branch CIECH S.A. in Romania, branch CIECH S.A. in Germany and conducts operations
through its of fi cNewaSarzynal Asobsidiaoy CIEGHWTradimgds.A. has a branch in Bydgoszcz.

The CIECH Group is composed of direct subsidiaries and associates, for which CIECH S.A. is the parent entity, as well
as indirect subsidiaries and associates, whose parent entities are direct subsidiaries of CIECH S.A.

The actual core business of the CIECH Group comprises the production of chemical products and sales of chemical
products manufactured by the CIECH Group. Apart from that, the CIECH Group sells chemical products acquired
outside the Group.

Commercial activities are primarily conducted by CIECH S.A. and domestic and foreign commercial companies, which

are CIECH S.A.’'s subsidiaries while manufacturing acti vitie

S.A."s subsidiaries.

In preparing the consolidated financial statements for three quarters of 2015, the following companies were
consolidated.
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List of consolidated companies and companies measured under the equity method for three quarters of 2015 and in the comparable period

Consolidation method I Share in Share in
as at 30/09/2015 and Consolidation method as a’t equity as at  equity as at '
Company/Group name CIECH S.A.’s control 30/09/2014 andt CI|ECH S.A’s  30/09/2015 30/09/2014 Business
contro

- the actual core business of the parent entity is sales of chemical
products manufactured within the CIECH Group.

- apart from that CIECH S.A. sells chemical products acquired outside
the Group.

1) CIECH S.A. Parent Parent - - . .

- additionally, CIECH S.A. as a Parent Company conducts holding
activity, manages a portfolio of subsidiaries, provides support
services (in the area of sales, purchases, finance, IT) for selected
companies in the Group, as well as conducts financial activity in the
form of direct lending to the companies in the Group.

2) CIECH FI NAI . - -~ imp| ting divestment proiect ing redundant fixed asset

z ograniczona Subsidiary of CIECH S.A. - fully Subsidiary ofCI_ECH S.A. - fully 100% 100% implementing divestment projects concerning redundant fixed assets
odpowi edzi al n consolidated. consolidated. (property) and financial assets (shares in companies).

%) CIECH R&D ti li to the CIECH G i t th

- granting licences to the roup companies to use the

Sp. zo.0. Subsidiary_ of CIECH S.A. — Indirect subsidiafy of CIECH ? r a% emarks: “Ciec h‘? , p Ciech Tr
(until 31 March 2015 under fully consolidated on the level ~ S.A. —fully consolidated on the 100% 100% czysta’' f activitypurmses e s s
tshe name)Ciech Trademarks of the CIECH Group. level of the CIECH Group. - research and developments activities
p.zo0.0.
4)CiechNi er uc homt
S.A.
t(ur;ltilelS Jnur;e rﬁ?—:‘l‘l leieg " SubS|d|aré/O(:]fsglliEgt;|dS.A. - fully Sub5|d|aré/0(r)]fs(§lli§;|;ds.A. - fully 100% 100% - real property agency, real property management
Zaktady Chemi«

MATWY S.A.)
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Consolidation method

oS at 30/09/2015 and Consolidation method as at Share in Share in
Company/Group name CIECH S.A’ trol 30/09/2014 and CIECH S.A’s  equityas at  equity as at Business
-A.’S contro control 30/09/2015  30/09/2014
CIECH S.A.
the CIECH Trading Group
- wholesale and distribution of solid inorganic and organic chemicals,
- wholesale and distribution of raw materials for household chemicals,
5) CIECH Trading S.A. (until . . - wholesale and distribution of raw materials for cosmetic and
26 October 2015 under the Subsidiary of CIECH S.A. — Subsidiary of CIECH S.A. — ) ) pharmaceutical products,
name Ciech Trading S.A.) fully cfor;soho:gteg onthe level  fully C?'LSOI'?EES' on the level 100% 100% - wholesale and distribution of fillers, pigments, raw materials for
of the CIECH Group. of the CIECH Group. paints and varnishes,
- wholesale and distribution of feed additives and fodder,
- wholesale and distribution of acids, bases and other liquid chemicals
5.1) Jani kows|l Indirect subsidiary of CIECH Indirect subsidiary of CIECH - real property agency, real property management, public relations
Sédowe JANIKOSODA SA S.A. —fully consolidated on the  S.A. —fully consolidated on the 100% 100% and communications, service activity related to office support, other
o level of the CIECH Group. level of the CIECH Group. ‘oafschool’ forms of education,
CIECH Soda Polska Group
6) CIECH Soda Polska S.A. - . - production of other basic inorganic chemicals,
. - Subsidiary of CIECH S.A. — Subsidiary of CIECH S.A. — ;
(until 20 April 2015 under ; g 0 ) - wholesale of chemlcal p_rod_uct_s,
the name Soda Polska fully g?tr;]seoléc:gtgg 06nrct)rllje level fully gfotr;liolcl:cigtcea c();nr(t)rllje level 100% 100% - power generation and distribution,
Ciech S.A.) P: P:
?ﬁﬁzilczlgcA:Hricl:g{)gloSilr)]ﬂiP.0. Indirect subsidiary of CIECH Indirect subsidiary of CIECH ) )
P S.A. —fully consolidated on the ~ S.A. — fully consolidated on the 100% 100% - freight transport services

the name TRANSODA Sp. z

level of the CIECH Group.
0.0.)

level of the CIECH Group.
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Consolidation method

oS at 30/09/2015 and Consolidation method as at Share in Share in
Company/Group name CIECH S.A. trol 30/09/2014 and CIECH S.A’s equityas at  equity as at Business
/\.'S contro control 30/09/2015  30/09/2014
CIECH S.A.
Indirect subsidiary of CIECH
6.2) Sagrera Sp. z 0.0 ) S.A. —fully consolidated on the _ R
’ 9 p. 20.0. level of the CIECH Group. Sold
on 18 September 2014

Indirect subsidiary of CIECH - the Company is the sole general partner of Cerium Sp. z 0.0. SKA
6.3) Cerium Sp. z 0.0. S.A. —fully consolidated on the - 100% - and Cerium Sp. z 0.0. SK, its core operations comprise managing

level of the CIECH Group. the business of those companies

Indirect subsidiary of CIECH - conducting financial activities, in particular comprising direct granting
6.4) Cerium Sp. z 0.0. SKA  S.A. —fully consolidated on the - 100% - of loans and leasing of non-current assets to the CIECH Group

level of the CIECH Group. companies.

- Indirect subsidiary of CIECH
g'g"ls)KCIECH Cerium Sp. 2 S.A. — fully consolidated on the - 100% - - financing activities
o level of the CIECH Group.

6.4.1.1) CIECH Soda _ . . .
Romania S.A. (until 28 April  Indirect subsidiary of CIECH Indirect subsidiary of CIECH - production of other basic inorganic chemicals,
2015 under the name S.C. S.A. —fully consolidated on the ~ S.A. — fully consolidated on the 94.04% 93.19% - wholesale of chemical products
Uzinele Sodice Govora — level of the CIECH Group. level of the CIECH Group.
Ciech Chemical Group S.A.)

The Company was deleted .
7) CIECH-POLSIN from the ACRA Register of Sub5|d||%ryto(fj C.II_EECH S-A. - fully 98.00% - wholesale and retail sale of a variety of goods in the Far East
PRIVATE LIMITED Businesses on 11 March 2015 consolida e " e company in ” . 0 markets

liquidation.

8) CIECH Vitrosilicon S.A. - production of other basic inorganic chemicals,
(until 20 April 2015 under Subsidiary of CIECH S.A. - fully Subsidiary of CIECH S.A. - fully 100% 100% - manufacture of hollow glass and technical glassware,
the name VITROSILICON consolidated consolidated ° ? - manufacture of plastic packaging goods,
S.A) - manufacture of other plastic products
9) CIECH Transclean Sp. z
0.0. (until 10 April 2015 ) ) o )
under the name Subsidiary of CIECH S.A. - fully Subsidiary of CIECH S.A. - fully 100% 100% - international transport of liquid chemicals,

Przedsiebiorsi
Transportowo-Us t ugow
TRANSCLEAN Sp. z 0.0.)

consolidated

consolidated

- tank truck and rail cisterns wash
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Consolidation method

oS at 30/09/2015 and Consolidation method as at Share in Share in _
Company/Group name CIECH S.A.’s control 30/09/2014 and CIECH S.A’s  equityas at  equity as at Business
M- control 30/09/2015 30/09/2014
CIECH S.A.

Fully consolidated Fully consolidated

The CIECH Sarzyna Group ) .
lower-tier Group lower-tier Group
10) CIECH Sarzyna S.A. .
(until 18 March 2015 under - manufacture of plastics,
the name Zakt Lower-tier parent Lower-tier parent 100% 99.64% - manufacture of pesticides and other chemical products
Chemiczne “Organika-
Sarzyna” S.A.~
. Indirect subsidiary of CIECH Indirect subsidiary of CIECH - the company is the sole general partner of Verbis KAPPA Sp. z 0.0.
10.1) Verbis KAPPA'SP-2 s a. - full consolidation at lower  S.A. - full consolidation at lower ~ 100% 99.64% SKA,
e tier. tier - other financial intermediation

10.2) Verbis KAPPA Sp. z Indirect subsidiary of CIECH Indirect subsidiary of CIECH

0.0. SKA S.A. - full consolidation at lower S.A. - full consolidation at lower 100% 99.64% - other financial intermediation
o tier tier
Indirect subsidiary of CIECH Indirect subsidiary of CIECH - granting CIECH Sarzvna Groun companies the license for usin
10.3) Algete Sp. z o.0. S.A. - full consolidation at lower S.A. - full consolidation at lower 100% 99.64% 9 h 9 d Y K p“ ﬁ "ok g
tier tier the trademar Chwast ox sor t
11) Ciech Pianki Sp. z 0.0, Subsidiary of CIECH S.A. - fully - Subsidiary of CIECH S.A. - fully 100% 100% - manufacture of organic and other inorganic chemicals.

consolidated. consolidated.

- conducting financial activities, particularly lending of funds by
issuing bonds and other financial instruments with institutional and

12) Ciech Group Financing  Subsidiary of CIECH S.A. - fully Subsidiary of CIECH S.A. - fully 100% 100% private investors as well as the direct lending of such funds to the

AB consolidated. consolidated. companies of the Group and carrying out any other activities in
support of such activities and the provision of related services.
- the company is the sole general partner of Verbis ETA Sp. z o.o.
. Subsidiary of CIECH S.A. - fully Subsidiary of CIECH S.A. - fully SKA,
13) Verbis ETA Sp. z 0.0. consolidated. consolidated. 100% 100% - its main objective is to manage the activities of Verbis ETA Sp. z 0.0.
SKA
14) Verbis ETA Sp. z 0.0. Subsidiary of CIECH S.A. - fully Subsidiary of CIECH S.A. - fully 100% 100% - conducting financial activities, particularly direct lending to the
SKA consolidated. consolidated. 0 0 CIECH Group companies.
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Consolidation method

oS at 30/09/2015 and Consolidation method as at Share in Share in
Company/Group name CIECH S.A’ trol 30/09/2014 and CIECH S.A’s  equityas at  equity as at Business
-A.’S contro control 30/09/2015  30/09/2014
CIECH S.A.
Fully consolidated lower-tier Fully consolidated lower-tier
SDC Group y Group Y Group - manufacture of other basic inorganic chemicals, wholesale of
15) SDC GmbH (until 4 May chemical products, § distribut
2015 under the name Soda Lower-tier parent Lower-tier parent 100% 1009 - Powergeneration and distribution.
Deutschland Ciech GmbH)
i [ Indirect subsidiary of CIECH
15.1) Sodawerk Holdin Indirect subsidiary of CIECH aly
Sta.s)sfurt GmbH 9 S.A. - full consolidation at lower S-A. - full constphdatlon at lower 100% 100%
tier ler
Indirect subsidiary of CIECH Indirect subsidiary of CIECH
15.1.1) Sodawerk Stassfurt e 7
Verwaltungs GmbH S.A. - full const(i)élrdatlon at lower S.A. - full const(iJélrdatlon at lower 100% 100%
15.1.2) CIECH Soda Indirect subsidiary of CIECH Indirect subsidiary of CIECH
Deutschland GmbH&Co. KG  S.A. - full consolidation at lower S.A. - full consolidation at lower
(until 11 May 2015 under the tier tier 100% 100%
name Sodawerk Stassfurt
GmbH&Co.KG)
Indirect subsidiary of CIECH Indirect subsidiary of CIECH
15.1.2.1) KWG GmbH S.A. - full consolidation at lower S.A. - full consolidation at lower 100% 100%
tier tier
15.1.2.2) Kaverngesellschaft Indirect associate of CIECH Indirect associate of CIECH
S.A. - measurement under the ~ S.A. - measurement under the 50% 50%

Stassfurt GbmH

equity method at lower tier

equity method at lower tier
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5. Significant effects of changes to the organizational structure of the CIECH Group in three quarters of 2015,
including legal mergers, acquisitions or disposals of the group's entities, long-term investments,
demergers, restructuring and discontinued operations

In three quarters of 2015 the following significant changes occurred in relation to companies in which CIECH S.A. owns
a direct share, leading to changes in the structure of the CIECH Group:

Ciech-Polsin Private Limited
On 11 March 2015, Ciech-Polsin Private Limited with its registered office in Singapore was deleted from the register of
businesses, as a result of which it was deconsolidated in the financial statements of the CIECH Group.

Zach-Ciech Sp. z 0.0. w likwidacji
On 20 January 2015, Zach-Ci ech Sp. Z 0.0. w i kwidaciji with its registe
Register of Businesses.

CIECH Sarzyna S.A.

On 12 May 2015, the Extraordinary General Meeting of Shareholders of CIECH Sarzyna S.A. adopted a resolution on
mandatory shares buy back from minority shareholders. The mandatory buy back comprised 30,849 shares accounting
for 0.363% of the share capital. The ownership of the shares was transferred to CIECH S.A. on 16 July 2015. As of 16
July 2015, CIECH S.A. owns 100% shares of CIECH Sarzyna S.A.

Cerium spoétka z ograniczong odpowiedzialnoscia spotka komandytowo-akcyjna

On 23 January 2015, the Court registered the share capital increase of Ceriums p 6t ka 2z ogdpowicedmigal nosc

spo6t cmmndgowo-ak cyj na (€er e aimt emp:.  "zTheoshave capBaKwas increased based on the

resolution of the Extraordinary General Meeting of Cerium sp. z 0.0. SKA of 23 December 2014. The share capital was

increased by PLN 1,369 thousand by issuing 1,368,625 B-series registered shares with a face value of PLN 1.00 each.

The newly-issued shares were taken up by CIECH Soda Polska S.A. by private subscription, in exchange for a non-

monetary contribution in the form of ownership rights to movables. The market value of the ownership rights to movables

is PLN 136,863 thousand. The fair value of the ownership right to movables was determined based on the valuation of

the non-monetary contribution performed by a property surveyor and the regi stered auditor’s o
theBseries shares of PLN 135,494 thousand was transferred to |

On 25 August, the Extraordinary General Meeting of Cerium sp. z 0.0. SKA, decided to increase the share capital by

PLN 10 thousand by issuing 10,000 C-series registered shares with a face value of PLN 1.00 each. The total issuing

price of the C-series shares amounted to PLN 21,982 thousand. The newly-issued shares were offered in a private
subscription addressed to the companyJ ani kows ki e Zaktady Sodowe JANI KOSODA S. A.
existing sole shareholder — CIECH Soda Polska S.A. was excluded. The newly-issued shares were covered by a non-

monetary contribution in the form of allther i ght s and obl i gations due to Jani kowsKki
S.A. in respect of its participation, as limited partner, in CIECH Cerium sp. z 0.0. sp. k. The value of the non-monetary

contribution was determined based on the valuation of the contribution as of 20 August 2015 prepared by an independent

expert, and the opinion of an independent auditor on 24 August 2015, in the amount of PLN 21,982 thousand. The

agreement on taking up C-series shares was concluded on 25 August 2015 and has applied as of that date. The

agreement on the transfer of all the rights and obligations of the limited partner in the performance of the agreement on

taking up C-series shares of 25 August 2015 was concluded on 25 August 2015 and as of that date, all the rights and

obligations of the limited partner were transferred to Cerium sp. z 0.0. SKA. On 10 September 2015, the Court registered

the share capital increase of Cerium sp. z 0.0. S.K.A (issue of C-series shares).

On 9 September 2015, the Extraordinary General Meeting of Cerium sp. z 0.0. SKA decided to increase the share capital
by PLN 10 thousand by issuing 10,000 D-series registered shares with a face value of PLN 1.00 each. The total issuing
price of the D-series shares amounted to PLN 38,621 thousand. The newly-issued shares were offered in a private
subscription addressed to CIECH S.A. The subscription right of the existing shareholder — CIECH Soda Polska S.A. was
excluded. The newly-issued shares were covered by a non-monetary contribution in the form of money receivables
against the CIECH Group Companies. The value of the non-monetary contribution was determined based on the
valuation of the contribution as of 7 September 2015 prepared by an independent expert, and the opinion of an
independent auditor, in the amount of PLN 36,621 thousand. The agreement on taking up D-series shares was
concluded on 9 September 2015 and has applied as of that date. The agreement on the assignment of receivables by
contributing them in-kind to Cerium sp. z 0.0. SKA was concluded on 9 September 2015 and as of that date the
receivables were transferred to Cerium sp. z 0.0. SKA. On 29 September 2015, the Court registered the share capital
increase of Cerium sp. z 0.0. SKA (issue of D-series shares).

CIECH Soda Romania S.A.

On 15 January 2015, the Extraordinary Meeting of Shareholders of CIECH Soda Romania S.A. decided to withdraw the
Company's shares from trading on the capital market, with the possibility of shareholders withdrawing from the Company
on the terms set by law, and on increasing the share capital by RON 45,000 thousand through the issue of 180,000,000
shares with a value of RON 0.25 per share. Proceeds from the share issue will be used to implement the Company's
strategic development plans. By decision of Autoritatea de Supraveghere Financiara (the equivalent of the Financial
Supervisory Commission) with effect from 26 June 2015, the shares of CIECH Soda Romania S.A. were withdrawn from
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trading on the capital market and stricken from the record of Autoritatea de Supraveghere Financiara. The capital
increase was registered by the Romanian registration court on 11 August 2015.

On 4 September 2015, the Extraordinary General Meeting of Shareholders of CIECH Soda Romania S.A. adopted a
resolution on increasing the share capital by a subscription of 1,760,000,000 new shares with a total value of
RON 440,000 thousand. As a result of the subscription, the share capital of CIECH Soda Romania S.A. was increased
from 445,201,363 shares with a total value of RON 111,300 thousand to 2,100,338,803 shares with a total value of
RON 525,085 thousand. CIECH Cerium sp. z 0. 0. sp. k., which participated in the subscription, took up 1,655,137,440
new shares with a face value of RON 0.25 each, and with a total value of RON 413,784 thousand. Therefore, as a result
of taking up the new shares, Cerium sp. z 0. 0. sp. k. owns 2,073,813,450 shares with a total face value of RON 518,453
thousand, which accounts for 98.7370% of the share capital of CIECH Soda Romania S.A. The capital increase was
registered by the Romanian registration court on 26 October 2015.

CIECH Cerium spétka z ograniczong odpowiedzialnoscig spétka komandytowa
On 22 June 2015 CIECH S.A. and other companies of the CIECH
ograni czong odpowiedzialnos$ciag sp. k. The founding partners ar e
1 CIECH S.A.- money contribution in the amountof PLN1 0 t housand, the partnership’ s
of PLN 10 thousand
T Jani kowskie Zakt ady Sodmowsy codtdbdiibnkiniig@boint & PLA.1 thousand,
the partnership’s sulnhoussndt he amount of PLN
1  Cerium sp. z 0.0.- money contribution in the amount of PLN 1
The general partner, responsible for the liabilities of the Company without limitation, is Cerium sp. z 0.0., and at the
moment of the Company’'s formation, its |limited partners resp
of the sum of the partnership were: CI ECH S. A. and Jani kows|
was registered in the register of businesses on 29 June 2015.

On 23 July 2015,the S h a r e h oMeetirgrofSCIECH Cerium sp. z 0.0. sp. k. adopted a resolution on increasing limited
p ar t rontribwtions, i.e. contributions of the following companies:
1 CIECH S.A. — by contributing a non-monetary contribution in the form of money receivables due to CIECH S.A.
from CIECH Soda Romania S.A. The contributed receivables comprised the total principal of receivables with
a total face value of EUR 86,022 thousand and interest due as at 23 July 2015 with a total face value of
EUR 31,523 thousand the aggregate fair value of which — according to an expert valuation — amounted to
PLN 100,600 thousand. Receivables contributed by CIECH S.A. were transferred to CIECH Cerium Sp. z 0.0.
sp. k. upon signing the agreement on transferring receivables, i.e. on 23 July 2015.
T Jani kowskie Zakt ady So dbwecentridufing & nOBoDddaty cdhtriblition in the form of
248,664,727 shares of CIECH Soda Romania S.A., with a face value of RON 0.25 each, with a total face value
of RON 62,166 thousand which as at 23 July 2015 constituted 93.76% of the share capital of CIECH Soda
Romania S.A., and whose fair value — based on an independent expert valuation — amounted to PLN 12,100
thousand. Shares contributed by this partner were transferred to CIECH Cerium sp. z 0.0. sp. k. upon signing
the agreement on transferring ownership of the shares, i.e. on 23 July 2015.
The increase in partners’ contributions waAwmusr2el§.iAstheesamed i n KR
ti me an increase in the partnership’s sum ,008thousaeddar st ered, r e
CIECH S.A., and to the amount of PLN 500 thousandforJ ani kows ki e Zaktady Sodowe JANI KOSC

As aresult of the agreement signed on 10 August 2015 on transferring all the rights and obligations of the limited partner
signed by CIECH S.A. and Cerium sp. z 0.0. SKA, on 10 August 2015, shares which had hitherto been allocated to
CIECH S.A. were assigned to the new limited partner, Cerium sp. z 0.0. SKA which is responsible for the Company's
liabilities up to the amount of the partnership sum, i.e. PLN 5,000 thousand. Upon signing the agreement on transferring
all the rights and obligations of the limited partner, CIECH S.A. ceased to be a partner of CIECH Cerium sp. z 0.0. sp. k.
The value of all the rights and obligations of the limited partner was determined based on the valuation prepared by an

independent expert, and based on “Opinion of the assessment
partner under the company CiechCeriums p 6t ka z ograniczong odpowi ed®witoLIEG-Hb Sci g sp
Spét ka AkOpinmniaa z badania wartos$ci godzi we|j Ogdétu Praw i Ob

CIlECH Cerium spotka z ograniczong odpowiedzialnosciag spo6t ka
A k c vy Jissued by an independent auditor on 5 August 2015, and amounted to PLN 100,097 thousand. The amendment

to the agreement of Ciech Cerium Sp. z 0.0. sp. k. in terms of changing the partner was made on 20 August 2015. The

new partner was registered in KRS (National Court Register) on 10 September 2015.

On 20 August 2015, the Sh a r e h oMeetiegro6SCIECH Cerium sp. z 0.0. sp. k. adopted a resolution on Janikowskie

Zaktady Sodowe JANI KOSODA S.A., its partner, makimogetagn addi't

contribution in the form of 170,011,283 shares of CIECH Soda Romania S.A. with a face value of RON 0.25 each and a

total face value of RON 42,503 thousand, which as at 20 August 2015, constituted 38.1875% of the share capital of

CIECH Soda Romania S.A. The fair value determined based on valuation by an independent expert amounted to

PLN10, 000 thousand. The shares contributed by Jani kowskie Zak
the company upon signing the agreement on transferring shares, i.e. on 20August 2015. The increase
contribution was registered in KRS (National Court Register) on 10 September 2015. At the same time an increase in
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the partnership sums was registered to the amount of PLN 1,000 thousand for J ani k o ws kdy Sododa k t a
JANIKOSODA S.A.

On 25 August 2015,the S h a r e h oMeetirgrofSCIECH Cerium sp. z 0.0. sp. k. adopted a resolution on amending the

Company's Articles of Association, as a result of the agreement on transferring all the rights and obligations of the limited

partner, signed on 25 August 20 15. The agreement wa s concluded bet ween
JANIKOSODA S.A. and Cerium sp . Z 0. 0. SKA. Therefore, the shares which us
Sodowe JANIKOSODA S.A. are now allocated to the limited partner, Cerium sp. z 0.0. SKA, which is, consequently,

responsible for liabilities of CIECH Cerium Sp. z 0.0. sp. k . up to the partn600¢shbusapd(®m@ sum of
aggregate, up to the amount of PLN 6,000 thousand). Upon signing the agreement on transferring all the rights and
obligations of the | imited partner, Jani kowskie Zaktady Sod
Cerium sp. z 0.0. sp. k. Cerium sp. z 0.0. SKA was disclosed in KRS as the sole general partner, on 17 September of

2015.

On 29 September 2015, the S h a r e h oMedtiagro$ CIECH Cerium sp. z 0.0. sp. k. adopted resolutions giving its
consent to:
9 its partner, Cerium sp. z 0.0. SKA leaving the company as of the end of 30 September 2015, and reimbursing
the current value of the contributions allocated to the partner which, according to an independent valuation as
at 20 August 2015, amounted to PLN 122,050 thousand. The contributions were reimbursed on 30 September
2015;
1 new limited partners joining the partnership as of 1 October 2015, i.e.:
1. CIECH Sarzyna S.A., which made a money contribution to the partnership in the amount of PLN 40
thousand, andisr esponsi bl e for the partnership’ shelamoahaofl i ti es
PLN 2,400 thousand;
2. CIECH Vitrosilicon S.A., which made a money contribution to the partnership in the amount of PLN 15
thousand, andisr esponsi bl e for the partnership’ s | iamofl i ti es
PLN 900 thousand,;
3. Ciech Pianki Sp. z o.0., which made a money contribution to the partnership in the amount of PLN 10
thousand, and is responsible for the partnership’s 1|ia
PLN 600 thousand,;
4. CIECH Soda Polska S.A. made make a money contribution to the partnership in the amount of PLN 25
thousand, and isr esponsi bl e for the partnershi p’ shebnmoanbaf!| i ti es
PLN 1,500 thousand;
5. CIECH Cargo Sp. z 0.0., which made a money contribution to the partnership in the amount of PLN 10
thousand, andisr esponsi bl e for the partnership’s liabilities
PLN 600 thousand.
Therefore, Cerium Sp. z 0.0. SKA ceased to be a partner of CIECH Cerium sp. z 0.0. sp. k. as of 1 October 2015. The
change in the composition of shareholders was registered in KRS on 30 October 2015. The total amount of partnership’ s
sums of CIECH Cerium sp. z 0.0. sp. k. has not changed.

The remaining changes which occurred in the CIECH Group over the three quarters of 2015 resulted, among other
things, from unifying the names of the Group companies for marketing and image-related purposes of the CIECH Group.
The changes included the following companies:

Zaktady Chemiczne ,,Organika-Sarzyna” S.A. / CIECH Sarzyna S.A.

On 6 March 2015, the Extraordi-BaryyGahefah. Mekbanggd of hé OCgmp
Zaktady Chemic-8aezyma’gaBi Ra t oS ACTh&eW naBe is xajichfeom the date of its

registration by the Court, i.e. from 18 March 2015.

Soda Polska CIECH S.A. / CIECH Soda Polska S.A.

On 23 February 2015, the Extraordinary General Meetiemg of Sc
from Soda Polska CIECH S.A. to CIECH Soda Polska S.A. The new name is valid from the date of its registration by the

Court, i.e. from 20 April 2015.

TRANSCLEAN Sp. z 0.0./ CIECH Transclean Sp. z 0.0.

On 27 February 2015, the Extraordinary MeetingofShar ehol ders of TRANSCLEAN Sp. zZ 0.0.
name from TRANSCLEAN Sp. z 0.0. to CIECH Transclean Sp. z 0.0. The new name is valid from the date of its

registration by the Court, i.e. from 10 April 2015.

Ciech Trademarks Sp. z 0.0./ Centrum Badawczo-Rozwojowe Ciech Sp. z 0.0./ CIECH R&D Sp. z 0.0.

On 7 January 2015, the Extraordinary Meeting of Sharehol ders
name from Ciech Trademarks Sp. z 0.0. to Centrum Badawczo-Rozwojowe Ciech Sp. z 0.0. The new name was valid

from the date of its registration by the Court, i.e. from 25 February 2015. On 27 February 2015, the Extraordinary Meeting

of Shareholders of Centrum Badawczo-Ro zwoj owe Ci ech Sp. Z 0.0. changed the Coc
Badawczo-Rozwojowe Ciech Sp. z 0.0. to CIECH R&D Sp. z 0.0. The new name is valid from the date of its registration

by the Court, i.e. from 31 March 2015.
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Vitrosilicon S.A. / CIECH Vitrosilicon S.A.

On 23 February 2015, the Extraordinary General Meeting of Vit r osi | i con S. A. changed the Co
Vitrosilicon S.A. to CIECH Vitrosilicon S.A. The new name is valid from the date of its registration by the Court, i.e. from

20 April 2015.

TRANSODA Sp. z0.0./ CIECH Cargo Sp. z 0.0.
On 1 April 2015, theExt r aor di nary Meeting of TRANSODA Sp. zZ 0. 0. change
Sp. z 0.0. The new name is valid from the date of its registration by the Court, i.e. from 20 April 2015.

Sodawerk Stassfurt GmbH & Co. KG / CIECH Soda Deutschland GmbH & Co. KG
On 16 April 2015, the Sharehol ders’ Meeting decided to chan
GmbH & Co. KG. The new name is valid from the date of registration by the Court i.e. from 11 May 2015.

Soda Detschland Ciech GmbH / SDC GmbH
On 16 April 2015, the Sharehol ders’ Meeting made a decision
name is valid from the date of its registration by the Court, i.e. from 4 May 2015.

Uzinele Sodice Govora Ciech Chemical Group S.A./ CIECH Soda Romania S.A.
On 28 April 2015, the Court registered the Company’s new nam

Ciech Trading S.A./ CIECH Trading S.A.

On 26 June 2015, the Extraordinary General Meeting of Ciech Trading S.A. decided to change the spelling of the name
of the company from Ciech Trading S.A. to CIECH Trading S.A. The new name of the company is valid from the date of
its registration by the Court, i.e. from 26 October 2015.

In 2015, by decision of the Management Board of CIECH S.A. there changes were made in the organizational structure
of CIECH S.A. consisting of the establishment of:

1 Office in Nowa Sarzyna,

1 Branch of CIECH S.A. in Germany.
which provide services to companies, inter alia, in the following areas: purchasing, accounting, controlling, finance, HR
and payroll, organizational and legal, IT.

6. Financial data by operating segments

In CIECH Group operating segments were determined on the basis of internal reports concerning components of the
Group that are subject to regular review by the Board, which is responsible for making operational decisions aim of
allocating resources to each segment and assessing its performance. To the particular operating segment can be also
classified a sale of products and goods that are a key assortment of other segments. These values however are not
important from the point of view of controlling reporting for particular segments. Financing of the Group (including
financial income and expenses and excluding interest on trade receivables and payables) and income tax are monitored
at Group level and are not allocated to individual segments. The results of operating segments are evaluated by the
Management Board of CIECH S.A. based on the level of sales, EBIT operating results and EBITDA level.
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The tables below present data concerning revenues and costs as well as assets and liabilities of particular operating segments of the CIECH Group in the periods covered by the financial
statements:

(SBIrELéSpI\E/IiIECI\IIE'e—(i)PERACYJNE Soda Organic Silicates Transport Oth_er Corp_orate EIimine_itior_]s

01.01.-30.09.2015 Segment Segment asr,md Glass Segment operations fun_c_tlo_ns - (co_nsolldatlon TOTAL

w tysiNcach z§otych egment Segment reconciliation item adjustments)

Revenues from third parties 1,646,367 585,023 137,473 9,265 80,715 - - 2,458,843
Revenue from inter-segment transactions 20,177 2,212 11 83,833 23,318 - (137,697) (8,146)
Total revenues 1,666,544 587,235 137,484 93,098 104,033 - (137,697) 2,450,697
Cost of sales (1,126,705) (490,695) (101,079) (82,027) (90,819) - 101,964 (1,789,361)
Gross profit/(loss) on sales 539,839 96,540 36,405 11,071 13,214 - (35,733) 661,336
Selling costs (127,628) (40,301) (15,771) - (7,564) (6,314) 53,473 (144,105)
General and administrative expenses (34,086) (14,707) (4,356) (4,248) (4,224) (33,698) (18,960) (114,279)
Result on management of receivables (452) 2,587 3 14 106 - - 2,258
Result on other operating activities (13,027) (8,880) 1,184 1,174 (7,847) (3,842) (1,751) (32,989)
Operating profit/(loss) 364,646 35,239 17,465 8,011 (6,315) (43,854) (2,971) 372,221
Exchange differences and interest on trade settlements (8,186) (7,941) 74 277) (556) - - (16,886)
Group borrowing costs - - - - - (72,077) - (72,077)
Result on financial activity (non-attributable to segments) - - - - - (616) - (616)
Share of profit / (loss) of equity-accounted investees 75 - - - - - - 75
Profit/(loss) before tax 356,535 27,298 17,539 7,734 (6,871) (116,547) (2,971) 282,717
Income tax - - - - - - - (32,748)
Net profit/(loss) on continuing operations 249,969
Net profit/(loss) on discontinued operations - - - - - - - -
Net profit/(loss) for the period 249,969
Amortization/depreciation 117,110 26,018 11,255 4,586 258 2,989 - 162,216
EBITDA 481,756 61,257 28,720 12,597 2,089 (40,865) (2,971) 534,437
Normalized EBITDA* 500,745 60,940 28,604 11,518 10,471 (30,994) (1,286) 579,998

*Normalized EBITDA for 9 months ended 30 September 2015 is calculated as EBITDA adjusted by one-off events: change in provisions PLN -20.3 million, valuation of investment property: PLN -6.4 million, costs of
acquiring financing PLN -6.0 million, result on liquidation of CIECH Polsin Pte. Ltd. PLN -2.8 million, other: PLN -1.8 million.
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SEISQA(?I'{SESPSEGMENTS Soda Organic Silicates Transport Oth(_er Corpprate EIiminr_altiorjs

01/01-30/09/2014* Segment Segment and Glass Segment operations fun_c_tlo_ns - (co_nsolldatlon TOTAL
PLNGOODO Segment Segment reconciliation item adjustments)

Revenues from third parties 1,474,039 635,249 283,346 9,073 56,032 - - 2,457,739
Revenue from inter-segment transactions 19,037 23 - 65,548 20,009 - (104,617) -
Total revenues 1,493,076 635,272 283,346 74,621 76,041 - (104,617) 2,457,739
Cost of sales (1,110,022) (530,170) (218,818) (63,036) (63,109) - 71,986 (1,913,169)
Gross profit/(loss) on sales 383,054 105,102 64,528 11,585 12,932 - (32,631) 544,570
Selling costs (118,398) (33,203) (41,380) - (611) (7,470) 38,821 (162,241)
General and administrative expenses (41,409) (17,000) (3,846) (3,082) (3,367) (33,146) (6,004) (107,854)
Result on management of receivables 1,245 (7,334) (468) 12 (869) - - (7,414)
Result on other operating activities (9,358) (10,132) 162 (2,365) (14,374) - (373) (36,440)
Operating profit/(loss) 215,134 37,433 18,996 6,150 (6,289) (40,616) (187) 230,621
Exchange differences and interest on trade settlements (5,344) (1,368) (8,885) 27) 480 - - (15,144)
Group borrowing costs - - - - - (98,769) - (98,769)
Result on financial activity (non-attributable to segments) - - - - - (685) - (685)
Share of profit / (loss) of equity-accounted investees 272 - - - - - - 272
Profit/(loss) before tax 210,062 36,065 10,111 6,123 (5,809) (140,070) (187) 116,295
Income tax (44,497)
Net profit/(loss) on continuing operations 71,798
Net profit/(loss) on discontinued operations (17,154)
Net profit/(loss) for the period 54,644
Amortization/depreciation 111,667 22,959 8,700 4,173 85 2,770 - 150,354
EBITDA 326,801 60,392 27,696 10,323 (6,204) (37,846) (187) 380,975
Normalized EBITDA* 340,624 65,038 27,685 12,649 7,689 (37,846) (188) 415,651

*Normalized EBITDA for 9 months ended 30 September 2014 is calculated as EBITDA adjusted by one-off events: impairment of assets: PLN -18.8 million, restructuring costs: PLN -2.3 million, change in provisions:
PLN -7.6 million, valuation of investment property: PLN -5.8 million, other: PLN -0.1 million.
**Restated data, the details of the changes are presented in point 1.2 of this Report.
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CIECH Group
ASSETS AND LIABILITIES BY OPERATING SEGMENTS

. Silicates Other Corporate Eliminations
3\/0.0?.20155i Ncach z&otveh Seson?:nt Sergrinelr?t and Glass 'I'Sr:n;pe?]rtt operations functions - (consolidation TOTAL
y 9 y 9 9 Segment 9 Segment reconciliation item adjustments)
Property, plant and equipment 1706 618 326 048 73 926 46 642 255 6519 - 2 160 008
Intangible assets, including: 77 228 30 641 1310 - 604 4381 48 114 212
- goodwill 47 015 15070 39 - - - - 62 124
Investments in associate_s and jointly-controlled entities 4804 B ) } } ) ) 4804
measured under the equity method
Inventory 144 582 130 157 27 895 99 3001 - (2 030) 303 704
Trade receivables 196 090 71395 24105 16 741 18 817 - (33504) 293 644
Assets classified as held for sale - - 368 - 3015 - - 3383
Other assets - - - - - 599 875 - 599 875
Total assets 2129 322 558 241 127 604 63 482 25692 610 775 (35 486) 3479 630
. Silicates Other Corporate Eliminations
\:?VO.O?.ZO:;Si Ncach zdotveh Sesorr?:nt Soergrir:elr?t and Glass Tsr:n;%%rtt operations functions - (consolidation TOTAL
y g y 9 9 Segment 9 Segment reconciliation item adjustments)
Trade liabilities 153 163 87 798 15712 10173 12 238 - (29 596) 249 488
Other liabilities - - - - - 1978 213 - 1978 213
Total liabilities 153 163 87 798 15712 10173 12 238 1978 213 (29 596) 2227701
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CIECH Group
ASSETS AND LIABILITIES BY OPERATING SEGMENTS

% . Silicates Other Corporate Eliminations
3;1(1%/210]640 0 Seson?:nt é)erg;nelrft and Glass 'I'Sr:n;pe(r)]rtt operations functions - (consolidation TOTAL
g 9 Segment 9 Segment reconciliation item adjustments)
Property, plant and equipment 1,569,417 343,415 77,907 42,703 200 3,096 - 2,036,738
Intangible assets, including: 79,440 29,454 1,544 - 634 5,444 - 116,516
- goodwill 47,278 15,070 39 - - - - 62,387
Investments in associates and jointly-controlled entities 4,944 ) ) ) ) ) ) 4,944
measured under the equity method
Inventory 109,052 118,840 28,136 96 2,319 - (673) 257,770
Trade receivables 175,330 77,175 16,172 11,468 16,495 - (28,620) 268,020
Assets classified as held for sale - - 368 - 3,254 - - 3,622
Other assets - - - - - 518,087 - 518,087
Total assets 1,938,183 568,884 124,127 54,267 22,902 526,627 (29,293) 3,205,697
. . Silicates Other Corporate Eliminations
E)lll_liIIZ’O%fo 0 Sesorr?:nt Soerg;rgrft and Glass Tsr:nrsnp::]rtt operations functions - (consolidation TOTAL
9 9 Segment 9 Segment reconciliation item adjustments)
Trade liabilities 209,406 96,870 17,039 12,888 14,784 - (28,808) 322,179
Other liabilities - - - - - 1,898,044 - 1,898,044
Total liabilities 209,406 96,870 17,039 12,888 14,784 1,898,044 (28,808) 2,220,223

*Restated data, the details of the changes are presented in point 1.2 of this Report.

27



N Ciech

Extended Consolidated Quarterly Report of the CIECH Group for three quarters of 2015
Translation of a document originally issued in Polish

CIECH Group
OTHER FINANCIAL DATA BY OPERATING SEGMENTS

01/01-30/09/2015 . Silicates Other Corporate Eliminations
Soda Organic d Gl Transport - f . lidati TOTAL

Segment Segment an ass Segment operations unctions - (co_nso idation
PLN' 00O Segment Segment reconciliation item adjustments)
Recognized impairment losses (1,150) (608) (814) 2) (182) - - (2,756)
Reversed impairment losses 1,974 4,060 1,603 16 422 - - 8,075
Recognized impairment losses (non-attributable to segments) - - - - - (146) - (146)
Reversed impairment losses (non-attributable to segments) - - - - - 676 - 676
Interest income attributable to segments 501 30 36 - 10 - (334) 243
Interest income recognized under Corporate Functions - - - - - 4,186 - 4,186
Interest expense attributable to segments (271) (378) - - (35) - 334 (350)
Interest expense recognized under Corporate Functions - - - - - (71 390) - (71,390)
01.01.-30.09.2014* Soda Organic Silicates Transport Other Corporate Eliminations

) Segment Segment and Glass Se mF:ent operations functions - (consolidation TOTAL

w tysi Ncach zgotych 9 9 Segment 9 Segment reconciliation item adjustments)
Recognized impairment losses (10,386) (8,430) (468) (2,382) (7,685) - - (29,351)
Reversed impairment losses 2,133 1,379 3,243 46 234 - - 7,035
Recognized impairment losses (non-attributable to segments) - - - - - (2,198) - (2,198)
Reversed impairment losses (non-attributable to segments) - - - - - 699 - 699
Interest income attributable to segments 91 1,855 45 - 747 - (38) 2,700
Interest income recognized under Corporate Functions - - - - - 2,458 - 2,458
Interest expense attributable to segments (1,494) Q) 3) - (42) - 38 (1,502)
Interest expense recognized under Corporate Functions - - - - - (94,802) - (94,802)

*Restated data, the details of the changes are presented in point I1.2 of this Report.
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CIECH Group

INFORMATION ON GEOGRAPHICAL AREAS

SALES REVENUES

European Union

Other European

PLN’' 000 Poland (excluding Poland) countries Africa Asia Other regions TOTAL
01/01-30/09/2015 946,765 1,211,277 164,156 41,499 87,807 7,339 2,458,843
01/01-30/09/2014 981,502 1,150,581 128,843 133,996 37,912 24,905 2,457,739
30/09/2015 European Union Other European . . .

PLN’ 000 Poland (excluding Poland) countries Africa Asia Other regions TOTAL
Non-current assets other than financial instruments 1,511,887 929,556 - - - - 2,441,443
Deferred income tax assets 134,616 - - - - - 134,616
Other assets 550,273 256,276 34,624 6,429 55,520 449 903,571
Total assets 2,196,776 1,185,832 34,624 6,429 55,520 449 3,479,630
31/12/ 2014 European Union Other European : : :

PLN' 000 Poland (excluding Poland) countries Africa Asia Other regions TOTAL
Non-current assets other than financial instruments 1,380,060 940,364 - - - - 2,320,424
Deferred income tax assets 124,315 3,967 - - - - 128,282
Other assets 440,146 252,700 39,688 3,357 19,671 1,429 756,991
Total assets 1,944,521 1,197,031 39,688 3,357 19,671 1,429 3,205,697
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7. Significant risk factors

In connection with its operational activities, CIECH group is exposed to a number of risks, including financial risks. The
most important risk factors are detailed presented in the Annual Consolidated Report of the CIECH group for the year
2014 in the point 1.4, which was published on 23 March 2015.

During three quarters of 2015, no new risks were identified, and there were no significant changes in the previously

identified factors, except:

1 Decrease of risk for trade unions to initiate collective dispute in SCD Group in connection with the signing on 23
April 2015 an agreement introducing new rules of remuneration and bonuses.

9 Elimination of risk in the environment protection area, due to the fact that on 8 June 2015, the Marshal of Kujawsko-
Pomorskie voivodship, issued a decision for extending the termoft he i nt egr ated permit for E
indefinite period.

1  CIECH Soda Deutschland GmbH&Co. KG disposes of production waste water based on a preliminary water permit
issued by the authorities of Saxony-Anhalt in December 2014. Proceedings are pending for issuing the final
decision — water permit for disposing of production waste water and post-cooling water to River Bode (the current
water permit is valid until 31 December 2015). Moreover, in December 2014, the authorities of Saxony-Anhalt
land amended the water permit issued to CIECH Soda Deutschland GmbH&Co. KG in respect of the parameter
called “toxicity to fish spaahnl éd (Gealt adnldcomsdgiehtly eadwh ioc lus
to an increase in the fees for discharge of waste water of EUR 640 thousand / year (starting from 2012). The
company complained to the Administrative Tribunal in Magdeburg against these decisions of the authorities of
Saxony-Anhalt and created financial provisions in case the increased fee becomes payable.

During three quarters of 2015, there were no significant ct
Exposure to currency risk
The table below presents the estimated balance-sheet currency exposure of the CIECH Group in euro as at 30

September 2015 due to financial instruments (excluding figures of the SDC Group and Ciech Group Financing AB,
because Euro is their functional currency):

Impact on statement

Exposure to currency risk in EUR (EUR '000) Impac(:)tf ('))r:osﬂttagerrToesnst compreggs;?veer
income

Assets

Loans granted to SDC Group* 56,304 X

Trade receivables 19,497 X

Cash including bank deposits 1,711 X

Liabilities

Trade liabilities (15,407) X

Bond liabilities (subject to hedge accounting) (245,000) X
Loans and borrowings (6,536) X

Hedging Instruments: forward contracts (subject to X
hedge accounting) (13,500)

Total exposure (202,931)

* The loan granted to the SDC Group is eliminated in the consolidated financial statements, nevertheless it exposes CIECH Group
to currency risk because the Groupébés functional currency is PLN.

The table contains an analysis of the sensitivity of individual items of statement of financial position to EUR exchange
rate changes as at 30 September 2015:

Impact on statement
of other
comprehensive income

Impact on statement

Analysis of sensitivity to foreign exchange rate changes  (PLN ‘000)* of profit or loss

Currency items of statement of financial position (1,894) 556 (2,450)

Hedging Instruments: forward contracts (135) (135)
* for exchange rate increase of EUR/PLN rate by 1 grosz
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The table below presents the estimated balance-sheet currency exposure of the CIECH Group in USD as at 30
September 2015:

Impact on statement

Exposure to currency risk in USD (USD '000) Img?;trggts;?tlgrgsent comopfrgaheirsive
income

Assets

Trade and other receivables 14,685 X

Bank deposits 6,040 X

Liabilities

Trade and other liabilities (1,517) X

Hedging Instruments: forward contracts (3,400) X

Total exposure 15,808

The table contains an analysis of the sensitivity of individual items of statement of financial position to USD exchange
rate changes as at 30 September 2015:

Impact on statement

Analysis of sensitivity to foreign exchange rate ‘ . Impact on statement of other
(PLN ‘000) ) .
changes of profit or loss comprehensive
income
Currency items of statement of financial position 192 192 -
Hedging Instruments: forward contracts (34) - (34)

* for exchange rate increase of USD/PLN rate by 1 grosz

CIECH Group applies hedge accounting principles. There were no changes in the presentation or valuation in this area
compared to previous period. The effectiveness tests, which were performed at the balance sheet date, have shown
that hedge accounting is effective.

8. Information on fair value of financial instruments

a) Financial instruments measured at fair value
As at 30 September 2015, the CIECH Group had the following financial instruments measured at fair value: interest
rate swap, USD/PLN forward and EUR/PLN forward.

The fair value of interest rate swap is measured as the difference between discounted interest cash flows (cash flows
based on the variable interest rate, the so-called floating leg, and cash flows based on the fixed interest rate, the so-
called fixed leg). The input data is the market interest rate from Reuters. The fair value of the currency forward is
determined as a difference between the transaction rate and the forward rate at the valuation date multiplied by the
nominal value of the contract in the foreign currency. Input data to the valuation is the market interest rate and spot
exchange rate from Reuters, based on which the forward rate is calculated.

The fair value of the interest rate swap as at 30 September 2015 was negative and amounted to PLN -3,447 thousand
net (PLN 2,105 thousand — other non-current liabilities; PLN 1,342 thousand — other current liabilities).

The fair value of the USD/PLN forward as at 30 September 2015 was positive and amounted to PLN 24 thousand, the
fair value of the EUR/PLN forward as at 30 September 2015 was negative and amounted to PLN -900 thousand — the
fair value of these financial instruments was presented in other current liabilities. According to the fair value hierarchy,
it is Level 2.

During three quarters of 2015 there were no transfers within the fair value hierarchy of instruments measured at fair
value. There have been also no changes in the classification of financial instruments, nor in business conditions that
could affect the fair value of financial assets or liabilities.

b) Financial instruments not measured at fair value

The CIECH Group issued foreign and domestic bonds, whose carrying amount as of 30 September 2015 was
PLN 1,198,457 thousand and fair value to PLN 1,274,031 thousand.

For the remaining financial instruments of the CIECH Group (classified mainly as cash, loans and receivables, financial
liabilities measured at amortized cost and financial liabilities) their fair value was close to their carrying amount.
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9. Information on non-standard and non-routine transactions concluded with related entities by CIECH S.A.
or its subsidiaries

Non-standard or non-routine transactions with related parties were concluded within the CIECH Group during three
quarters of 2015. They were described in detail in point 11.5. of this report.

10. Information on loan and borrowing sureties or guarantees granted by CIECH S.A. or its subsidiaries

Sureties and guarantees granted and valid as at 30 September 2015

Total amount of liabilities Nature of
covered by guarantee/surety Financial terms relations
Beneficiary’s in whole or in specific part Guarantee includin uaranteé fee Principal between
name period 99 P CIECH S.A.
due to the company
currency ’000 PLN ’000 and t'hel
principa
CIECH S.A. and selected subsidiaries in Poland, Germany and Romania.
EUR 379,750
(%gsirggéeeu to Commission of 0.55% p.a
?he amounrt) of Until full of the difference between
Deutsche Trustee 155% of redemption of tggd;?;;‘;gg guzrsasnettese The Ciech
Company Limited; liabilities related 1,609,608 bonds and a sur Iusyof the Group Subsidiary
bond holders* to the issuance (max term I.p. ~coll | Financing AB
of foreign bonds 30/11/2019) %?ﬁ;%?ﬁﬁ:;g& ?8 baotﬁéi
in the amount of issued
245,000 ’
thousand EUR)
CIECH S.A.
Commission of 1.5% p.a.
: ofthe CIECH Trading .
Anwil S.A. PLN 15,000 15,000 30/06/2016 guaranteed liability; SA Subsidiary
collateral pertaining to o
liability.
— 5
Liabilities Comm|33|g]{1tﬁ;1.5 % p.a.
Alwernia S.A. PLN 1,000 1,000 oll:]tcsltjgned(:n%ngp guaranteed liability; CIEC'; Xradlng Subsidiary
t0 31.12.2015 collaterﬁlzlitp)itlei:;a|n|ng to
— 5
Liabilities Comm|33|g]{1tﬁ;1.5 % p.a.
Spolana a.s. EUR 1,500 6,358 Oﬁt(;ltj;rned(?nang guaranteed liability; CIEC'; Xradlng Subsidiary
g up collateral pertaining to o
to 31/12/2015 liability
Guarantee for certain
liabilities and warranties Infrastruktura
made by Infrastruktura R
BASF Polska Maximum till Kapusci ska Kapusci
EKSZFO;I;’ EUR 10,000 42,386 12/03/2017 upadtosci i US'AéVc‘]’ o -
within the Agreement for IikWi%ac inei
Sale and Transfer of TDI YINe}
assets to BASF.
Commission of 1.5% p.a.
. . 30/09/2015 ofthe CIECH o
Bioagra-Oil S.A. PLN 250 250 (expired) guaranteed liability; Trading S.A Subsidiary
p collateral pertaining to g=A
liability.
Commission of 0.4% p.a.
of the CIECH Soda
Bank Pekao S.A. EUR 5,000 21,193 23/12/2015 guaranteed liability; Deutschland Subsidiary
collateral pertaining to GmbH&Co.KG
liability.
— 5
Siemens Lease Commlsggfntrc])(faOA/o p.a.
Industrial EUR 1,753 7,430 instalments guaranteed liability; KWG GmbH  Subsidiary
Turbomachinery outstanding by collateral pertaining to
S.I.0. 30/04/2019 liability
Commission of 1.5% p.a.
Grupa Azoty of the
Zaktady £ EUR200 848 80/09/2016 guaranteed liability; Tr;fj'i'ﬁg'; . Subsidiary

Kedzierzy

collateral pertaining to
liability.
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Total amount of liabilities Nature of
covered by guarantee/surety - - relations
L B A i Financial terms,
Beneficiary’s in whole or in specific part Guarantee . . . between
- including guarantee fee Principal
name period CIECH S.A.
due to the company
currency 000 PLN ’000 and the
principal
Commission of 1.5% p.a.
BZ WBK Faktor of the CIECH
PLN 18,000 18,000 No time limit guaranteed liability; B Subsidiary
Sp. z o.0. - Trading S.A.
collateral pertaining to
liability.
Commission of 1.5% p.a.
of the CIECH
22 VZ\IEIS Faktor PLN 49,500 49,500 No time limit guaranteed liability; Finance Sp. z Subsidiary
P-20.0. collateral pertaining to 0.0.
liability.
PGE Polska Commission of 1.5% p.a.
Grupa of the CIECH Soda
P PLN 10,000 10,000 31/12/2016 guaranteed liability; . Subsidiary
Energetyczna L Romania S.A.
collateral pertaining to
S.A. A
liability.
90 calendar Commission of 1.5% p.a.
days from of the CIECH
\S/ITROBUDOWA PLN 67,035 67,035 signing the final guaranteed liability; Vitrosilicon Subsidiary
p.zo.0. iy
acceptance collateral pertaining to S.A.
protocol liability.
Total amount of
1,848,608

guarantees and sureties granted

* The guarantee covered by the mortgages and pledges established on the assets belonging to guarantors.

11. Provisions and impairment allowances on assets

During three quarters of 2015, there were the following changes (recognition, use and reversal) of provisions and
impairment allowances on assets* in the consolidated financial statements of the CIECH Group:

Provision increase (PLN’000)

01/01-30/09/2015

01/01-30/09/2014

Provision for employee benefits and bonuses 1,182 2,252
Provision for environmental protection 840 1,423
Provision for liabilities (costs) and expected losses 40,331 11,666
TOTAL 42,353 15,341

Provision decrease (including use and reversal) (PLN’000)

01/01-30/09/2015

01/01-30/09/2014

Provision for employee benefits and bonuses 859 2,259
Provision for environmental protection 950 22,431
Provision for liabilities (costs) and expected losses 14,004 16,242
TOTAL 15,813 40,932

Impairment of assets (increase) (PLN’000)

01/01-30/09/2015

01/01-30/09/2014

Impairment of intangible assets - 12,149
Impairment of current receivables 2,229 28,955
Impairment of property, plant and equipment 116 2,348
Impairment of short-term financial assets - 24,602
Impairment of long-term financial assets - 11
Impairment of inventory 1,691 3,667
TOTAL 4,035 71,733
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Provision decrease (including use and reversal) (PLN’000)

01/01-30/09/2015 01/01-30/09/2014

Impairment of property, plant and equipment 1,368 196,140
Impairment of intangible assets 6,077
Impairment of current receivables 7,198 20,871
Impairment of short-term financial assets - -
Impairment of inventory 9,539 6,467
TOTAL 18,105 229,556

* including: in 2014 the impairment allowances concelinfrastrakurat he
KapuSciska S.A. w upadgoSci I|ikwidacyjnej as a consequence of

Provision increase (PLN’000) 01/07-30/09/2015

01/07-30/09/2014

Provision for employee benefits and bonuses 294 551
Provision for environmental protection 282 1,173
Provision for liabilities (costs) and expected losses 3,496 10,818
TOTAL 4,072 12,541

Provision decrease (including use and reversal) (PLN’000) 01/07-30/09/2015

01/07-30/09/2014

Provision for employee benefits and bonuses 322 446
Provision for environmental protection 404 1,083
Provision for liabilities (costs) and expected losses 10,841 392
TOTAL 11,567 1,921

Impairment of assets (increase) (PLN’000) 01/07-30/09/2015

01/07-30/09/2014

Impairment of intangible assets - 4
Impairment of current receivables 811 2,574
Impairment of short-term financial assets - 2,792
Impairment of inventory 427 (183)
TOTAL 1,237 5,188

Provision decrease (including use and reversal) (PLN’000) 01/07-30/09/2015

01/07-30/09/2014

Impairment of property, plant and equipment 1,233 324
Impairment of current receivables 95 6,162
Impairment of inventory 445 1,825
TOTAL 1,774 8,312

12. Notes to the Condensed Consolidated Statement of Other Comprehensive Income of the CIECH Group

Tax effect of each component of other comprehensive income of the CIECH Group

01/01-30/09/2015 01/01-30/09/2014
PLN 0000 Before Tax After tax Before Tax After tax
tax tax
Currency translation differences (foreign companies) 1,744 (180) 1,564 905 216 1,121
Cash flow hedge 7,603  (1,445) 6,158 | (8,763) 1,664 (7,099)
Other components of other comprehensive income 28 - 28 98 - 98
Other comprehensive income net of tax 9,375 (1,625) 7,750 | (7,760) 1,880 (5,880)
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Income tax and reclassification adjustments in other comprehensive income

Other comprehensive income before tax change in the 01/01-| changein 01/01-
PLN 6000 period 30/09/2015 | the period 30/09/2014
Currency translation differences (foreign companies) - 1,744 - 905
- remeasurement for the current period 1,744 - 905 -
Cash flow hedge - 7,603 - (8,763)
- fair value remeasurement in the period 564 - (20,942) -
- reclassification to profit or loss 7,039 - 12,179 -
Other components of other comprehensive income - 28 - 98
- remeasurement for the current period 28 - 98 -
::nocnc:pmrihéﬁéiveatitr:::bour;aébIe to other components of other ) (1,625) ) 1,880
- accrued for the current period (288) - 4,194 -
- reclassification to profit or loss (1,337) - (2,314) -
Other comprehensive income net of tax - 7,750 - (5,880)

35



N Ciech

Extended Consolidated Quarterly Report of the CIECH Group for three quarters of 2015
Translation of a document originally issued in Polish

13. Information on purchase and disposal of property, plant and equipment and commitments for the acquisition of property, plant and equipment

In the period from 1 January to 30 September 2015 the CIECH Group carried out the following transactions increasing and decreasing the gross value of property, plant and
equipment:

MOVEMENTS IN FIXED ASSETS

Buildings, offices

Fixed assets

g ldanduser wacwenad  Mewsof  Oferhed e | Fhedasses
in PLNG6O0OO fgcilities 9 quip P construction

g’éﬂzz value of fixed assets at the beginning of the 81,725 820,081 2,151,629 95,334 38,920 247,458 3,435,147
Purchase - 1,317 1,867 1,672 366 5,222 10,444
Capital expenditures - - - - - 253,269 253,269
Modernization - 1,856 26,336 1,326 21 - 29,539
Adoption of investments - 38,403 77,552 297 2,084 - 118,336
Adopted components - 2,314 3,079 - - - 5,393
Adopted under finance leases - - - 6,422 - 6,422 12,844
Capitalization of borrowing costs - - - - - 18,158 18,158
Reclassifications - - - - - (164,912) (164,912)
Currency translation differences (215) (256) (2,027) 121 40 (443) (1,780)
Sales - (130) (4,424) (4,916) (1,060) (260) (10,790)
Liquidation - (810) (5,426) (41) (29) - (6,306)
Changes in the capital group structure - - (92) (206) (416) - (714)
Other increase/decrease - (64) (1,815) 1) - - (1,880)
Gross value of fixed assets at the end of the period 81,510 862,711 2,247,679 100,008 39,926 364,914 3,696,748

Purchases were made with own financial resources or in the form of a finance lease. The liabilities assumed for the acquisition of property, plant and equipment amounted to PLN

142,46

0 thousand.
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14. Information on changes in contingent liabilities or contingent assets and other matters

14.1 Significant disputed liabilities of the CIECH Group

As at 30 September 2015, the total value of significant disputed liabilities of CIECH S.A. and the subsidiaries of CIECH
S.A., pursued in all types of proceedings before court, body appropriate for arbitration proceedings or public
administration bodies represents | ess than 10% of CIECH S. A

A detailed description of significant disputed liabilities of CIECH S.A. and subsidiaries of CIECH S.A., pursued in all
types of proceedings in front of court, body appropriate for arbitration proceedings or public administration bodies has
been provided in point 11.42.1 of Consolidated Annual Report of CIECH Group for 2014, which was published on 23
March 2015. There have been no significant changes in this regard from that date.

14.2 Significant disputed receivables of the CIECH Group

As at 30 September 2015, the total value of significant disputed receivables of CIECH S.A. and subsidiaries of CIECH
S.A., pursued in all types of proceedings before court, body appropriate for arbitration proceedings or public
administration bodies represents | ess than 10% of CIECH S. A

A detailed description of significant disputed receivables of CIECH S.A. and subsidiaries of CIECH S.A., pursued in all
types of proceedings in front of court, body appropriate for arbitration proceedings or public administration bodies has
been provided in point 11.42.2 of Consolidated Annual Report of CIECH Group for 2014, which was published on 23
March 2015. There have been no significant changes in this regard from that date.

14.3 Contingent assets and contingent liabilities including guarantees and sureties

PLN 6000 30/09/2015 31/12/2014
1. Contingent assets 18,864 18,864
- other contingent receivables 18,864 18,864
2. Other contingent liabilities 726,344 736,918
- guarantees and sureties granted* 613,537 616,968
- other** 112,807 119,950

* including mainly:
- contingent liability resulting from - granted by CIECH S.A., CIECH Soda Romania S.A. and selected subsidiaries in Poland and
Germany - guarantee of liabilities related to bonds issued by CIECH Group Financing AB (the guarantee was granted to the amount
of 155% bonds payable amount of EUR 245 million; the amount of contingent liability is 55% of bonds payable amount)

**including mainly:

- contingent liability in CIECH Soda Romania S.A. resulting from a claim filed by the employees of CIECH Soda Romania S.A. i the
amount of PLN 19,313 thousand (RON 20,118 thousand);

- contingent liability in the SDC Group relating to environmental protection in the amount of PLN 15,276 thousand (EUR 3,642
thousand);

- contingent liability in CIECH Soda Polska S.A. resulting from environmental penalties in the amount of PLN 30,914 thousand;

- contingent liabilities in CIECH Soda Polska S.A. resulting from blank promissory notes for the National Fund for Environmental
Protection and Water Management relating to subsidies received in the event of a potential financial adjustment in the amount of
PLN 45,864 thousand.

Other contingent liabilities as at 30 September 2015 amounted to PLN 726,344 thousand, which is a decrease of
PLN 10,574 thousand compared with 31 December 2014.

The change in the value of contingent liabilities compared with their value as at 31 December 2014 results from:

1 reclassification in the company CIECH Soda Romania S.A., of contingent liability in respect of VAT payable in the
amount of PLN 10 037 thousand (RON 10,554 thousand) to the provisions;
M the subsidy received by CIECH Soda Polska S.A. under the p
through the modernization of el e2693thosstrmlt i ¢ caul drons” amo
1 change in the RON exchange rate applied by CIECH Soda Romania S.A. to translate the contingent liability
connected with the lawsuit filed by the employees of CIECH Soda Romania S.A. — the amount of change PLN 181
thousand;
1 change in the EUR exchange rate applied by CIECH Soda Deutschland Group to translate, among other things, a
potential liability due to the reclamation of ponds, which will be recognised if the waste management regulations
become applicable — the amount of change PLN -86 thousand;
1 change in the EUR exchange rate applied to translate the contingent liability in respect of granted guarantee of
liabilities related to the issuance of foreign bonds - the amount of change PLN -3,194 thousand;
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1 change in the EUR exchange rate applied by CIECH S.A. to translate the guarantee for certain liabilities and
warranties made by Infrastruktura Kapus$Sciska S. A. w upad/
Transfer of TDI assets to BASF — the amount of change PLN -237 thousand;

1 other changes in contingent liabilities of PLN 106 thousand.

14.4 Letters of support

As at 30 September 2015, CIECH S.A. was the obliged party in the following letters of support:
1 Letterofsupport(Pat r onat s)egakdingGIECH §oda Deutschland GmbH&Co. KG with its registered office

in StaBfurt, granted to RWE Gasspeicher GmbH (“RWE”), r
GmbH&Co. KG resulting from the agreement dated 5 May 2009 on salt caverns construction for the purpose of
natur al gas storage on the mining field StaBfurt accordi

Deutschland GmbH&Co. KG received payments of EUR 34.8 million from RWE. In the letter of support CIECH S.A.
has committed, among other things, to ensure that CIECH Soda Deutschland GmbH&Co. KG will have sufficient
funds to fulfil its financial commitments against RWE resulting from the above-mentioned agreement.

15. Discontinued operations and non-current assets classified as held for sale

Discontinued operations
The accounting principles applied in preparing the statement of profit or loss for discontinued operations are in line with
the Group’'s accounting policy. The results of discontinued

For the period from 1 January to 30 September 2015:
There were no discontinued operations at the CIECH Group.

For the period from 1 January to 30 September 2014:

M the result on the | oss of control over the I nfrasfitsw uktur e
bankruptcy made by the Court on 14 March 2014 amounted to PLN 7,828 thousand. Due to the lack of the
Company’'s data as at the date of declaration of its bankr
of the CIECH Group was based on the figures recognized on 31 December 2013.

T impairment of receivables and | oans gr ant e tlkwidaoyjnejinthe ast r uk

amount of PLN 33,962 thousand.
1 deferred tax asset in the amount of PLN 8,943 thousand, in respect of temporary differences between the carrying

value and the tax share of | nfr bkeitacyjndi.t ura Kapusci ska S. A.
1 the result on the sale of Sagrera Sp. z 0.0. In the amount of PLN 37 thousand.

Statement of profit or loss for discontinued operations:

PLN 6000 01/01-30/09/2014
Other operating income 7,828
Other operating expenses (9,360)
Operating profit/(loss) (1,532)
Financial income 37
Financial expenses (24,602)
Net financial income/expenses (24,565)
Profit/(Loss) before tax (26,097)
Income tax 8,943
Profit/(loss) on discontinued operations (17,154)
including:

Net profit/(loss) attributable to shareholders of the parent company (17,154)

Net profit/(loss) attributable to non-controlling interests -

Earnings/(loss) per share (in PLN) from discontinued operations:
Basic (0.33)
Diluted (0.33)
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Assets and liabilities classified as held for sale

As at 30 September 2015, the following assets were cl| awsrentassetshkeldfory t he
sal e”:

1  CIECH Vitrosilicon S.A. presented property, plant and equipment in the amount of PLN 368 thousand (land located

”

in the town of Itowa) redundant from the point of view of
sought. These assetsarepre sent ed in the “Silicates and gl ass segment
T CIECH Trading S. A. presented an installation a

cquired fro
Il i kwi dacyjnej (total carrying value of PLN 3,01

segment " .
As at 31 December 2014t he f ol |l owing asseMAssewesr dedldadg oirf isad eds *
1  CIECH Vitrosilicon S.A. presented property, plant and equipment in the amount of PLN 368 thousand (land located

in the town of |}t owdn)ofview dfthe ehtemprise; & potental huyeeof the land is now being
sought. These assets are presented in the “Silicates and
T CIECH Trading S. A. presented an installation acquired fr
likwidacyj nej (total carrying value of PLN 3,015 thousand).
segment " .
1 CiechNi eruchomos$ci S.A. presented investment properties in
presented in tcres “sOdgmanto’p.er at i

16. Information on loan agreements, including overdue debts or other violations of debt-related agreements

In the period covered by these financial statements none of the loan agreements was called to maturity nor were there
any violations of payment terms for repayment of capital or interest due in relation to financial liabilities recognized in the
statement of financial position.

All information concerning the financing conditions, which result from the agreements and arrangements with the banks,
are presented in the Consolidated Annual Report of CIECH Group for 2014, which was published on 23 March 2015.

17. Information on non-consolidated subsidiaries and associates

When selecting entities for consolidation, the Management Board of the parent company applied the materiality principle
in respect of their financial data (in line with the IFRS conceptual framework) in order to comply with the requirement of
true and fair view of the economic and financial standing and financial result of the Group.

The total share of data of subsidiaries not covered by consolidation under the full method due to their irrelevance, in
relation to the total values of the CIECH Group for the period from 1 January 2015 to 30 September 2015 does not
exceed 1% of total consolidated assets of the Group and consolidated net revenues from sales of goods and products
and financial operations.

Aggregated data of associates which were not measured under the equity method for the period from 1 January 2015 to
30 September 2015 does not exceed 1% of the total consolidated equity of the Group.

18. Information on related party transactions

Transactions between the parent, CIECH S.A., and its subsidiaries were eliminated during consolidation and have not
been presented in this section.

Detailed information about transactions between the CIECH Group and other related entities (i.e. companies controlled
by the parent company at the highest level in relation to CIECH S.A. — Kulczyk Investments S.A. or not consolidated
companies of the CIECH Group) are presented below:

TRANSACTIONS BETWEEN CONSOLIDATED ENTITIES AND OTHER

RELATED ENTITIES 01/01-30/09/2015 01/01-30/09/2014
PLN6 00O

Revenues from sales of products and services 4,510 4,210
Revenues from sales of goods and materials 95,918 83,017
Other operating income 14 14
Financial income 877 2,208
Purchase of products, goods and materials 12,520 985
Purchase of services 56,845 43,583
Other operating expenses 5 -
Financial expenses 30 15
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TRANSACTIONS BETWEEN CONSOLIDATED ENTITIES AND OTHER

RELATED ENTITIES 01/01-30/09/2015 01/01-30/09/2014
PLN60O0O
Receivables, loans granted etc. 20,406 13,132

Impairment write-downs of receivables and claims - -

Liabilities, loans received etc. 9,322 5,384

Terms of transactions with related entities
Sales to and purchases from related entities are realised at market prices. Overdue liabilities and receivables are not
secured and are settled in cash or by set-off. Receivables from related entities have not been secured by any guarantees
granted or received besides described below.

During three quarters of 2015 (and in the comparative period) there were only typical transactions (apart from the
transactions described in point I1.9) between the companies of the CIECH Group related to current activity of the parent
CIECH S.A. and its subsidiaries.

19. Seasonality and cyclicality of the operations of CIECH S.A. and the CIECH Group

Seasonality resulting from periodic demand and supply fluctuations has little impact on the general sales trends in the
CIECH Group. Products clearly influenced by seasonality include plant protection chemicals. Most plant protection
chemicals are used in the first half of the year, i.e. the period of intensive plant growth, when approx. 90% of the total
sale of these products is realised. Furthermore, in the soda segment, a seasonal relationship between the volume of
some products sold and the progress of winter can be observed. A mild winter is reflected in a decrease in the sale of
calcium chloride and other products (anti-ice, salt and chloride mix, waste salt), while the influence on the sale of salt is
indirect. In the case of other products, the Group’s

fluctuationsdur i ng t he business year. As a result, seasonalit

20. Information on the issue, redemption and repayment of debt securities and equity securities in the CIECH
Group

Issues of equity securities which were carried out by companies in the CIECH Group in three quarters of 2015 are
described in point 1.5 of this Report. Companies in the CIECH Group did not carry out any issues, repurchases or
repayments of debt securities in this period.

On 5 June 2014, CIECH S.A. purchased all 16,000 bonds series 01. The bonds were issued by CIECH S.A. on
5 December 2012. The average purchase price of each bond was PLN 10,287.96. The redemption value (the average
unit price increased by the amount of interest) of each bond was PLN 10,671.91, and the total value of transaction was
PLN 170,751 thousand.

21. Earnings per share

Data concerning profit and shares, which is the basis for calculating basic and diluted earnings per share, has been
presented below:

PLN 6000 01/01-30/09/2015 01/01-30/09/2014
Net profit (loss) from continuing operations attributable to the shareholders of the 255,258 73,266
parent

Net profit (loss) from discontinued operations attributable to the shareholders of - (17,154)
the parent

Pcs. 30/09/2015 30/09/2014
Weighted average number of issued ordinary shares used in calculation of basic 52,699,909 52,699,909

earnings per share

Weighted average number of issued ordinary shares used in calculation of diluted
eamnings per share 52,699,909 52,699,909

in PLN 01/01-30/09/2015 01/01-30/09/2014
Basic earnings per share (continuing operations) 4.84 1.39
Basic earnings per share (discontinued operations) - (0.33)
Diluted earning s per share (continuing operations) 4.84 1.39
Diluted earning s per share (discontinued operations) - (0.33)

40

revenu

y

pl ay



N Ciech Extended Consolidated Quarterly Report of the CIECH Group for three quarters of 2015
Translation of a document originally issued in Polish

22. Information on events after the balance-sheet date

On 8 October 2015, the Supervisory Board of CIECH S.A. elected Mr Sebastian Kulczyk as its Chairman.

On 26 October 2015, the Supervisory B maaManagdmenCBo&CNemiSr A . app
of CIECH S.A.

On 7 October 2015, the Extraordinary General Shareholders' Meeting of CIECH S.A. gave its consent to CIECH S.A. or
its subsidiaries obtaining financing in the form of issuing bonds on international markets or on the Polish market or taking
bank loans, or a combination of different financing instruments mentioned above. The total amount of financing shall not
exceed PLN 1,750,000 thousand or the equivalent of this amount in Euro. The Extraordinary General Shareholders'
Meeting authorized the Management Board of CIECH S.A. to specify all other terms and conditions of the financing and
gave its consent to the establishment of adequate security in connection therewith. Details of the resolutions passed by
the Extraordinary General Shareholders' Meeting have been published in the current report no. 34/2015 of 7 October
2015.

On 29 October 2015, a loan agreement was signed between CIECH S.A. as the borrower, the subsidiaries CIECH Soda

Polska S.A., CIECH Sarzyna S.A. and CIECH Soda Deutschland GmbH & Co. KG as guarantors and other CIECH S.A.
subsidiaries as temporary guarantors (Jani kowski A, extkt ady S
Ni eruchomos$ci S. A., CIlECH Transcl echPi apki zsp. o0z, oCbECHCTECE&H
zZz ograniczong odphwje@Geialtmospgdiakapz ogr &SKA SDCGmiEH, Sodaweskwi e d z i1 ¢
Hol ding StHRf WBrotda®ebk St aR-GmbHY andyBankwHahdiowynwy Warszawie S.A., Bank

Millennium S.A., Bank Zachodni WBK S.A., Credit Agricole Bank Polska S.A., HSBC Bank Polska S.A., Industrial and

Commercial Bank of China (Europe) S.A. Branch in Poland,and Pows zec hna Kasa Oszczednos$ci Bar
agreement concerns refinancing of the present financial debt of the CIECH Group, financing of the costs of refinancing

and financing of general corporate purposes of CIECH S.A. Under the agreement, two other CIECH S.A. subsidiaries

may also sign the agreement as guarantors: — KWG-Kr af t wer ksgesel |l schaft StaRfurt mbH
S.A. (the former not later than within 3 days after the first payment of loans under the loan agreement, and the latter by

29 February 2016).

Under the loan agreement, the lenders provided the following loans to CIECH S.A. (on the condition that documents
required to make the funds available are provided to the lenders):

1 afixed-term loan in two currencies (PLN and EUR) up to the total amount of PLN 1,340,000 thousand, granted
by the lenders for: (i) refinancing of debt resulting inter alia from the issue of secured senior bonds in the amount
of EUR 245,000 thousand by a CIECH S.A. subsidiary — Ciech Group Financing AB, (ii) refinancing of debt
resulting from a top priority revolving loan agreement up to the amount of PLN 100,000 thousand, (iii)
refinancing of the remaining debt of CIECH S.A. resulting from other loans, (iv) financing of costs of refinancing,
and (v) financing of general corporate purposes of CIECH S.A. (a fixed-term loan);

1 arevolving loan in PLN up to the total amount of PLN 250,000 thousand granted by lenders for the financing of
general corporate purposes and working capital of the CIECH Group, excluding acquisition and early repayment
of the fixed-term loan;

Interest on the Loans is variable and based on WIBOR / EURIBOR plus a margin dependent on the ratio of net debt to
operating result plus amortization and depreciation (EBITDA). The initial level of the margin is 1.5%.

The funds will be made available to CIECH S.A. on the condition that the lenders are provided with standard documents
and certificates, including legal opinions, certificates of no tax arrears and insurance policies, and that the loan terms
and conditions are not violated by the date of payment.

The main terms and conditions for loan repayment include:
1. amortization of 14.93% of the fixed-term loan amount on each of the following dates: 30 December 2018,
30 December 2019 and 30 September 2020, repayment of the remaining part on the fifth anniversary of the
first payment of the fixed-term loan;
2. repayment of the working capital loan at the end of the interest period selected by CIECH S.A. for a particular
utilized amount, with an automatic rollover of the utilized amount to the following interest periods;
3. significant events of default that entitle the lenders to demand early loan repayment:
a lack of repayment of amounts due to lenders;
violation of a financial ratio defined in the loan agreement;
a lack of repayment of the refinanced debt by 31 December 2015;
a lack of redemption of series 02 bonds by 5 December 2017;
discontinuation of all or a significant part of the activities by CIECH S.A;;
non-compliance with the law;
4. the final repayment date of the fixed-term loan and the revolving loan - the fifth anniversary of the date of signing
the loan agreement.

E I |

The loans were secured with guarantees granted by each guarantor and temporary guarantor to each lender in the
amount of 125% of the maximum exposure of a given lender in a given currency; at the same time, the total amount of
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guarantees granted by each guarantor and temporary guarantor shall not exceed 125% of the amount of the Loans. No
separate remuneration has been provided for guarantors and temporary guarantors for granting the guarantees. In the
period up to redemption of PL Bonds, security of the loans granted under the loan agreement will comprise the security
established by CIECH S.A., guarantors, temporary guarantors and successive guarantors in order to secure parallel debt
created based on the agreement between creditors signed on 28 November 2012, including:

1. mortgages on the real estate of some subsidiaries of CIECH S.A.;

2. pledges (registered and financial pledges in the case of companies resident in Poland and equivalent security
in Germany and Romania) on shares or rights of partners in partnerships held by guarantors, temporary
guarantors and successive guarantors;

3. registered pledges on real estate and other assets of CIECH S.A., guarantors and temporary guarantors
resident in Poland;

4. financial pledges on the rights to funds deposited on bank accounts of CIECH S.A., guarantors, temporary
guarantors and successive guarantors (including security that is equivalent to financial pledge in Germany and
Romania);

5. assignment of rights under insurance policies issued with respect to assets constituting the security and
assignment of rights arising from intercompany loans or other debt instruments or significant commercial
contracts of CIECH S.A., selected guarantors and temporary guarantors;

6. statements of submission to enforcement made by CIECH S.A., guarantors and temporary guarantors resident
in Poland;

7. powers of attorney to bank accounts of CIECH S.A., guarantors and temporary guarantors resident in Poland;

In accordance with the loan agreement, when the redemption of PL Bonds by CIECH S.A. is completed, the guarantees
granted by temporary guarantors shall be released (the guarantees granted by guarantors and successive guarantors
will remain valid), and the package of security for the lenders' debt will be limited to the following:
1. pledges (registered and financial pledges in the case of companies resident in Poland and equivalent security
in Germany and Romania) on shares held by guarantors and successive guarantors;
2. aregistered pledge on movables and other assets of CIECH S.A.;
3. financial pledges on the rights to funds deposited on bank accounts of CIECH S.A., guarantors and successive
guarantors (including security that is equivalent to financial pledge in Germany and Romania);
4. statements of submission to enforcement made by CIECH S.A. and guarantors.

Under the loan agreement CIECH S.A. and the guarantors are also obliged to (inter alia):
1. comply with the restrictions concerning disposing with their assets defined in the agreement, except for the
allowed disposals specified in the agreement;
2. notto pay dividend when the level of the financial ratio defined in the loan agreement is exceeded;
3. not to incur financial debt and not to grant loans when the level of the financial ratio defined in the loan
agreement is exceeded.
Details of the loan agreement are presented in current report no. 38/2015 of 30 October 2015.

On 30 October 2015, Ciech Group Financing AB informed of its intention to proceed with the early purchase and
redemption of secured bonds with a nominal value of EUR 245,000,000 issued on 28 November 2012 with an original
maturity date in 2019. The early redemption is to take place on 30 November 2015. In accordance with the provisions of
the Indenture agreement (the details are presented in current report no. 61/2012), the total amount required for the
purposes of bond redemption on 30 November 2015 is EUR 263,426 thousand. The notification further says that the
early purchase and redemption of the bonds will be executed on the condition that the lenders pay out loans under the
above-mentioned loan agreement in an amount not lower than the equivalent of the redemption amount (details are
provided in the current report no. 40/2015 of 30 October 2015).

42



N Ciech Extended Consolidated Quarterly Report of the CIECH Group for three quarters of 2015
Translation of a document originally issued in Polish

. Management Report

1. The mostimportant events in the CIECH Group in three quarters of 2015

New names of companies in the CIECH Group

In 2015, by decision of the Management Board of CIECH S. A.,
marketing and image-building purposes of the CIECH Group.

The changes affected the following companies:

Former name New name

Soda Polska Ciech S.A. CIECH Soda Polska S.A.

S.C. Uzinele Sodice Govora - Ciech Chemical Group S.A. CIECH Soda Romania S.A.

Sodawerk Stassfurt GmbH & Co. KG CIECH Soda Deutschland GmbH & Co. KG
Zakt ady CHoegarike-2arezyna” S. A. CIECH Sarzyna S.A.

Vitrosilicon S.A. CIECH Vitrosilicon S.A.

TRANSODA Sp. z 0.0. CIECH Cargo Sp. z 0.0.

TRANSCLEAN Sp. z 0.0. CIECH Transclean Sp. z 0.0.

Ciech Trademarks Sp. z 0.0. CIECH R&D Sp. z 0.0.

Soda segment
Completion of the first stage of the development of the Inowroctaw soda plant production capacity — project
SODA +200

Moderni sation of the production facilities is one of the
important project pursued in 20l15was t he devel opment of the production capaci
600 to 800 thousand tonnes per year. The first stage of the investment called SODA +200 project resulted in an increase

in the plant’ s an musamdltonnesaopfimishedtggodsoAccording ta récent estimates, the total value

of the SODA +200 programme amounts to approx. PLN 300 million. At the same time, in the near-by plant in Janikowo,

an investment aimed at intensifying the production of salt was completed. As a result, the production of these goods

increased from 1 thousand to 1.7 thousand tonnes per day. This is in response to the market demand, and as a result,

the plant in Janikowo will process all brine into high-quality salt.

Significant agreement for the purchase of power coal

On 13 May 2015, CIECH Soda Polska S.A. concluded an agreement for the purchase of power coal with Kompania

Wegl owa S. A. The agreement relates to the sale of power <co
S. A. on the basis of FCA Kompania Wegl owa S. A. mine statio
concluded for an unspecified period, but the terms of trade and the volume being purchased were determined only for

2015. The estimated value of the contract based on the adopted pricing formula and the current prices of the product

over the period of 5 years amounts to approximately PLN 340,000 thousand. Detailed information on the agreement

was provided in the current report No. 10/2015 on 13 May 2015.

Change of the auditor

On 26 May 2015, Supervisory Board of CIECH S.A. adopted a resolution to change entity authorised to the half-year
review and to audit separate financial statements of CIECH S.A. and consolidated financial statements of CIECH Group
for the year 2015, simultaneously selecting a new entity to perform above reviews - PricewaterhouseCoopers Sp. z 0.0.
with its registered office in Warsaw. Moreover Supervisory Board has appointed PricewaterhouseCoopers Sp. z 0. 0.
with its registered office in Warsaw as entity authorised to the half-year review and to audit separate financial
statements of CIECH S.A. and consolidated financial statements of CIECH Group for the years 2016 and 2017.

Changes in the Management and Supervisory Boards

On 22 July 2015, the Supervisory Board of CIECH S.A. dismissed Mr. Dariusz Krawczyk from the position of Chairman
of the Board without giving the reason of dismissal. At the same time, from the date of 22 July 2015, the Supervisory
Board appointed Mr Maciej Tybura for the position of Chairman of the Board. Mr Maciej Tybura previously held the
position of Board Member.

Due to the death of Mr Jan Kulczyk, PhD., the Chairman of the Supervisory Board of CIECH S.A., on 26 August 2015,
the Extraordinary Shareholders’ Meeting appointed Mr Sebastian Kulczyk as
CIECH S.A.
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2. Description of the achievements of the CIECH Group in the period from 1 January to 30 September 2015
and description of the factors and events that have a significant impact on the financial result

2.1 Basic financial data

During three quarters of 2015, the CIECH Group generated a net profit from continuing operations of PLN 258,115
thousand, the net balance of cash and cash equivalents increased by PLN 36,323 thousand, and the total assets as at

the end of the third quarter of 2015 amounted to PLN 3,479,630 thousand.

The table below presents selected financial data and basic financial ratios for three quarters of 2015 and 2014.

Selected financial data

PLN 6000 01/01- 01/01- Change % Change

30/09/2015 30/09/2014 2015/2014 2015/2014
CONTINUING OPERATIONS
Sales revenues 2,458,843 2,457,739 0.0% 1,104
Cost of sales (1,789,361) (1,913,169) 6.5% 123,808
Gross profit/(loss) on sales 669,482 544,570 22.9% 124,912
Selling costs (144,105) (162,241) 11.2% 18,136
General and administrative expenses (114,279) (107,854) (6.0%) (6,425)
Other operating income/expense (30,731) (43,854) 29.9% 13,123
Operating profit/(loss) 380,367 230,621 64.9% 149,746
Net financial income/expenses (89,579) (114,598) 21.8% 25,019
Share of profit of equity-accounted investees 75 272 (72.4%) (297)
Income tax (32,748) (44,497) 26.4% 11,749
Net profit/(loss) on continuing operations 258,115 71,798 259.5% 186,317
DISCONTINUED OPERATIONS
Net profit/(loss) on discontinued operations - (17,154) - 17,154
Net profit / (loss) 258,115 54,644 372.4% 203,471
including:
Net profit/(loss) attributed to non-controlling interest 2,857 (1,468) - 4,325
’c\loegqur?)fllt/(IOSS) attributable to shareholders of the parent 255,258 56112 354.9% 199,146
EBITDA from continuing operations 542,583 380,975 42.4% 161,608
Normalized EBITDA from continuing operations* 579,998 415,651 39.5% 164,347
*Excluding one-off events, the more important of which are described in point 11.6 of this Report.

Change %
PLN 6000 30/09/2015  31/12/2014  30/09/2014 5015/ e
31/12/2014

Total assets 3,479,630 3,205,697 3,090,207 8.5% 273,933
Total non-current assets 2,613,400 2,486,072 2,232,397 5.1% 127,328
Total current assets including: 866,230 719,625 857,810 20.4% 146,605
- inventory 303,704 257,770 209,769 17.8% 45,934
- current receivables 473,354 409,071 548,888 15.7% 64,283
- cash and cash equivalents 85,765 49,162 62,544 74.5% 36,603
- short-term investments 24 - 34,000 - 24
- non-current assets held for sale 3,383 3,622 2,609 (6.6%) (239)
Total equity 1,251,929 985,474 886,187 27.0% 266,455
Egrueltn); attributable to shareholders of the 1,256,025 994.774 900,695 26.3% 261,251
Non-controlling interest (4,096) (9,300) (14,508) 56.0% 5,204
Total non-current liabilities 1,465,591 1,471,544 1,411,874 (0.4%) (5,953)
Total current liabilities 762,110 748,679 792,146 1.8% 13,431
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. Change % Change
PLN 6000 01/01-30/09/2015 01/01-30/09/2014 2015/2014 2015/2014
Net cash flows from operating activities 371,154 296,282 25.3% 74,872
Net cash flows from investment activities (318,136) (177,803) (78.9%) (140,333)
Net cash flows from financial activities (16,695) (159,132) 89.5% 142,437
Total net cash flows 36,323 (40,653) - 76,976
including free cash flows 53,018 118,479 (55.3%) (65,461)
01/01-30/09/2015 01/01-30/09/2014 Change 2015/2014

CONTINUING OPERATIONS

Earnings per share (in PLN) 4.84 1.39 3.45
Net return on sales 10.5% 2.9% 7.6 p.p.
EBIT % 15.5% 9.4% 6.1 p.p.
EBITDA % 22.1% 15.5% 6.6 p.p.
Normalized EBITDA %* 23.6% 16.9% 6.7 p.p.

*Excluding one-off events, the more important of which are described in point 11.6 of this Report.
Source: CIECH S.A.

Calculation principles (as per data for continuing activities):

Earnings per share — net profit or (loss) / weighted average number of ordinary shares outstanding for a given period
(in accordance with the definition of I AS 33 ‘Earnings per
Net profitability — net profit or (loss) for a given period / net revenues from sales of products, services, goods and
materials in a given period;

EBIT% — operating profit for a given period / net revenues from sales of products, services, goods and materials in a
given period;

EBITDA% — (operating profit + amortization/depreciation for a given period) / net revenues from sales of products,
services, goods and materials for a given period;

Normalized EBITDA % — EBITDA excluding one-off events the more important of which are described in point 11.6 / net
revenues from sales of products, services, goods and materials for a given period.

2.2 Sales revenues

Consolidated sales revenues of the CIECH Group for the first quarter of 2015 amounted to PLN 2,458,843 thousand.
In comparison with the prior year, revenues increased by PLN 1,104 thousand. The changes were mainly due to the
market factors.

The positive contributors to the presented sales revenues were as follows:

increase in the prices of soda, reinforcement of USD, in comparison to PLN and RON,

higher volumes of sales of soda,

increase in the sale of baking soda to more profitable segments,

competitive prices of European soda manufacturers in relation to the import from North America,
increase in the volume of sale of epoxy resins and the volume of sales of saturated polyester resins,
stable sale prices for polyurethane foams.

E R E ]

The negative contributors to the presented sales revenues were as follows:

1 high supply and intensive activities of competitors on the salt market, pressure on reducing prices,

1 decrease in electricity prices in Germany,

1 decrease in the sale prices of epoxy resins and saturated polyester resins related to the low level of prices of raw
materials, strong competition on the plant protection products market, intensive activities of new distributors, low
purchasing activity of farmers,

1 no trading sales of sulphur (completion of the contract with the Azoty Group for supplies of the product).

Due to the change in the presentation of operating segments in the CIECH Group, the activity of the Group in three

quarters of 2015 concentrated on four business segments: soda, organic, silicates and glass, and on the transport
segment. These segments gener at e in total more than 90% of the Group’s
revenues by business segment has not changed significantly in comparison with 2014. Invariably, the greatest share

in the revenue was attributed to the sales of soda segment products, i.e. 67.8%.
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Sales revenues — business segments

Trzy Trzy % udziatu % udziatu
PLN 6000 kwartaty kwartaty Zmiana Zmiana % przychodach przychodach

2015 2014* ogoétem 2015 ogoétem 2014
Soda segment, including: 1,666,544 1,493,076 173 468 11.6% 67.8% 60.7%
Dense soda ash 935,779 825,657 110122 13.3% 38.1% 33.6%
Light soda ash 322,327 281,587 40 740 14.5% 13.1% 11.5%
Salt 129,038 123,996 5042 4.1% 5.2% 5.0%
Baking soda 114,127 113,112 1015 0.9% 4.6% 4.6%
Energy 87,907 62,796 25111 40.0% 3.6% 2.6%
Gaz** 43,069 34,916 8153 23.4% 1.8% 1.4%
Calcium chloride 12,456 16,402 (3 946) (24.1%) 0.5% 0.7%
Other products 1,664 15,573 (13 909) (89.3%) 0.1% 0.6%
Revenues from inter-segment transactions 20,177 19,037 1 140 6.0% 0.8% 0.8%
Organic segment, including: 587,235 635,272 (48 037) (7.6%) 23.9% 25.8%
Resins 274,548 260,137 14 411 5.5% 11.2% 10.6%
Polyurethane foams 164,113 170,643 (6 530) (3.8%) 6.7% 6.9%
Plant protection chemicals 137,144 195,985 (58 841) (30.0%) 5.6% 8.0%
Other 9,218 8,484 734 8.7% 0.4% 0.3%
Revenues from inter-segment transactions 2,212 23 2189 9,517.4% 0.1% 0.0%
Silicates and Glass segment, including: 137,484 283,346 (145 862) (51.5%) 5.6% 11.5%
Sulphur - 142,784 (142784)  (100.0%) 0.0% 5.8%
jcas‘léss blocks and packaging — lanterns and 69,560 62,258 7302 11.7% 2.8% 2.50%
Sodium silicate in lumps 39,305 47,280 (7 975) (16.9%) 1.6% 1.9%
Sodium water glass 22,199 16,581 5618 33.9% 0.9% 0.7%
Other 6,409 14,443 (8 034) (55.6%) 0.3% 0.6%
Revenues from inter-segment transactions 11 - 11 - 0.0% 0.0%
Transport segment, including: 93,098 74,621 18 477 24.8% 3.8% 3.0%
Transport services 9,265 9,073 192 2.1% 0.4% 0.4%
Revenues from inter-segment transactions 83,833 65,548 18 285 27.9% 3.4% 2.7%
Transport segment, including: 112,179 76,041 36 138 47.5% 4.6% 3.1%
Revenues from third parties 80,715 56,032 24 683 44.1% 3.3% 2.3%
Revenues from inter-segment transactions 31,464 20,009 11 455 57.2% 1.3% 0.8%
Consolidation adjustments (137,697) (104,617) (33 080) (31.6%) (5.6%) (4.3%)
TOTAL 2,458,843 2,457,739 1,104 0.0% 100.0% 100.0%
*Restated.

**Resale of surpluses of the gas purchased.
Source: CIECH S.A.

2.3

Profit/(Loss) on sale and Operating Profit/(Loss)

After three quarters of 2015, gross profit on sales amounted to PLN 669,482 thousand, whereas in the same period of
the previous year it amounted to PLN 544,570 thousand. Operating profit amounted to PLN 380,367 thousand, whereas
in the comparable period it amounted to PLN 230,621 thousand.

Favourable economic situation in the domestic chemical industry. In the period January-September 2015, in
comparison to the same period of the previous year, an increase in sales of 4.6% in the case of chemicals and
chemical products, and of 5.9% in respect of rubber and plastic products (in fixed prices) was recorded.

Increase in domestic sales of construction and assembly production by 2.0% during nine months of 2015 in
comparison to the same period of the previous year (chemical industry produces many raw materials and semi-

Increase in prices of soda ash on European markets from the beginning of 2015, in comparison to the previous

Balancing the European soda ash market (balancing supply and demand) with a tendency to increase in demand.

The positive contributors to the presented profits were as follows:
A
A
finished products used in this production).
A
year (increase by 5% for Western Europe).
A
A

Increase in domestic production of paints and varnishes by 5.1% in the January-September 2015 in comparison
to the same period of the previous year (in quantitative terms).
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A Very low level of oil prices (ca. 2 times lower than in the previous year), and consequently low prices of raw
materials for organic industry, which improved effectiveness of the CIECH Group's operations in the organic
segment.

A Economic recovery in the European Union compared with the prior year (increased GDP dynamics from 1.5% to
1.9%, according IMF forecasts), mainly due to private consumption and investments.

A Depreciation of the value of Polish currency against EUR and USD in the third quarter of 2015 compared with the
same period of the prior year which was favourable for the profitability of exports of the CIECH Group.

The negative contributors to the presented profits were as follows:

A Unfavourable economic conditions on Chinese market of soda ash, which resulted in a decrease in Chinese prices
and higher activity of suppliers from China on overseas markets on which the CIECH Group operates (in India,
Africa and Middle East).

A Decline in production of the Plant Protection Products in the country. In the period from January to September
2015, in comparison to the same period of the previous year, the production decline of 17.2% (in quantitative
terms) was recorded.

The EBIT margin for three quarters of 2015 amounted to 15.5% (9.4% in the prior year), and the EBITDA margin
amounted to 22.1% (15.5% in the prior year). The EBIT margin (excluding one-off events) for three quarters of 2015
amounted to 17.0% (10.8% in the prior year), and the EBITDA margin (excluding one-off events) amounted to 23.6%
(16.9% in the prior year).

2.4 Financing activities and net result

Financial income for three quarters of 2015 amounted to PLN 5,701 thousand and increased compared to the
corresponding period of the previous year, when it amounted to PLN 5,268 thousand.

Financial expenses for three quarters of 2015 amounted to PLN 95,280 thousand and decreased compared to the
corresponding period of the previous year, when it amounted to PLN 119,866 thousand.

The negative contributors in the area of financing activities included continuous substantial costs of servicing
external debt - interest on bonds, which is associated with high external debt level (these costs decreased compared
to the corresponding period of the previous year) and foreign exchange losses.

The consolidated net result for three quarters of 2015 amounted to PLN 258,115 thousand (including net profit
attributable to shareholders of the parent entity of PLN 255,258 thousand as well as profit attributable to non-controlling
interests in the amount of PLN 2,857 thousand). This profit was mainly influenced by profit on sales, partly levelled by
the negative result from financing activities (the most negative influence resulted from the costs of servicing external
debt, mainly interest on bonds andover draft facilities). The Group’'s net pro
income tax of PLN 32,748 thousand.
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Financial result achieved in different types of activities

PLN 6000 01/01- 01/01- Change % Change
30/09/2015 30/09/2014 2015/2014 2015/2014
CONTINUING OPERATIONS
1. Operating profit/loss 380,367 230,621 64.9% 149,746
2. Net financial income/expenses (89,579) (114,598) 21.8% 25,019
3. Share of profit of equity-accounted investees 75 272 (72.4%) (197)
4. Income tax (32,748) (44,497) 26.4% 11,749
5. Net profit/loss (1+2+3+4) on continuing operations 258,115 71,798 259.5% 186,317
6. N(_et proflt/loss a_ittrlbuted to non-controlling interest on 2.857 (1,468) ) 4.325
continuing operations
7. Net profit/loss attributable to s_hareholde'rs of the 255,258 73.266 248.4% 181,092
parent company (5-6) on continuing operations
8. Net profit/ (loss) on discao - (17,154) - 17,154
9. Net profit/(loss) for the year (5+8) 258,115 54,644 372.4% 203,471

Source: CIECH S.A.

2.5 Assets

As at the end of September 2015, the non-current assets of the Group amounted to PLN 2,613,400 thousand. As
compared to the balance as at 31 December 2014 the value of non-current assets increased by PLN 127,328 thousand.
The change is mainly related to the investments in property, plant and equipment and patrtially offset by amortization
and decrease in fair value of investment properties.

As at 30 September 2015, the Group's current assets amounted to PLN 866,230 thousand. The current assets
comprised mainly: trade receivables and other receivables which accounted for 53.9%, inventories which accounted
for 35.1%, and cash and cash equivalents which accounted for 9.9% of total current assets. Compared with the end of
December 2014, the value of current assets increased by PLN 146,605 thousand. The increase is mainly related to the
increased sales in soda segment as a result of price increases and seasonality in the organic segment. Moreover, the
level of inventory has increased mainly due to an increased level of raw materials in the soda segment and finished
goods and products and in soda and organic segments.

2.6  Liabilities

As at 30 September 2015, t h e-cu@ehtEa@dHcurrént) camquntesd tol PLNu 227,701t i e s

thousand, which accounts for an increase in comparison with the end of December 2014 of PLN 7,478 thousand (i.e.
of 0.3%).

As at 30 September 2015, the total debt ratio (current and non-current liabilities / total assets) was 64.0% (69.3% as at
the end of December 2014). The consolidated net debt of the Group calculated as the sum of non-current and current
liabilities due to loans, borrowings and other debt instruments (bonds + finance lease + derivatives liabilities + liabilities
in respect of reverse factoring) decreased by cash and cash equivalents amounted to PLN 1,237,598 thousand as at
30 September 2015 and increased in comparison with the balance as at the end of December 2014 by PLN 55,515
thousand.

2.7 Cash flows

Total net cash flows in three quarters of 2015 were positive and amounted to PLN 36,323 thousand. As compared to
the same period of the previous year, the Group generated cash flows higher by PLN 76,976 thousand. Cash flows
from operating activities amounted to PLN 371,154 thousand and were higher than the ones generated in the
comparable period of 2014 by PLN 74,872 thousand.

During three quarters of 2015 the net cash from investment activities was negative. The surplus of investment outflows
over inflows amounted to PLN 318,136 thousand. The balance of cash flows from investment activities was mainly
influenced by the acquisitions of property, plant and equipment in the Group companies.

Net cash from financial activities was negative and amounted to PLN 16,695 thousand. In relation to the corresponding
period of 2014, it was higher by PLN 142,437 thousand. (in 2014, the negative net cash flows from financial activities
was related to expenditure on repurchase of bonds denominated in PLN in the amount of PLN 160 million.)
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2.8 Information on the CIECH Group’s financial standing

Profitability after three quarters of 2015
During three quarters of 2015, the return ratios of the CIECH Group in respect of the continuing operations were at a
higher level than in the comparable period of 2014.

The CIECH Group’s return ratios

01/01-30/09/2015 01/01-30/09/2014

CONTINUING OPERATIONS

Gross return on sales 27.2% 22.2%
Return on sales 16.7% 11.2%
EBIT margin 15.5% 9.4%
EBITDA margin 22.1% 15.5%
Operating profit margin (normalized*) 17.0% 10.8%
Normalized EBITDA margin* 23.6% 16.9%
Net return on sales (ROS) 10.5% 2.9%
Return on assets (ROA) 7.4% 2.2%
Return on equity (ROE) 20.6% 7.3%

*Excluding one-off events, the more important of which are described in point 11.6 of this Report.

Calculation principles (as per data for continuing activities):

gross return on sales i gross profit on sales for a given period / net revenues from sales of products, services, goods and materials

for a given period;

return on sales i profit on sales for a given period / net revenues from sales of products, services, goods and materials for a given
eriod;

EBIT margin i operating profit for a given period / net revenues from sales of products, services, goods and materials for a given

period;

EBITDA margin i (operating profit + amortization/depreciation for a given period) / net revenues from sales of products,

services, goods and materials for a given period;

normalized EBIT margin T operating profit for a given period excluding one-off events the more important of which are

described in point IV.3 / net revenues from sales of products, services, goods and materials for a given period;

normalized EBITDA margin i EBITDA for a given period excluding one-off events the more important of which are

described in point IV.3. / net revenues from sales of products, services, goods and materials for a given period;

net return on sales (ROS) i net profit for a given period / net revenues from sales of products, services, goods and materials for a

given period;

return on assets (ROA) i net profit for a given period / total assets at the end of a given period;

return on equity (ROE) i net profit for a given period / total equity at the end of a given period.

The Ciech Group’s return levels
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Normalized EBITDA - excluding one-off events described in particular quarters
Source: CIECH S.A.
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Liquidity of the Group and working capital

Liquidity ratios as of the end of September 2015 increased in comparison with 31 December 2014. The current ratio,
calculated as the ratio of total current assets to total current liabilities, amounted to 1.14 as at 30 September 2015,
while the quick ratio amounted to 0.74.

The CIECH Group’s liquidity ratios

30/09/2015 31/12/2014 30/09/2014
Current ratio 1.14 0.96 1.08
Quick ratio 0.74 0.62 0.82

Calculation principles:

currentratioit he ratio of current assets to current liabilities a
to cover current liabilities using current assets;

quick ratio T the ratio of current assets less inventory to current liabilities at the end of a given period; measures a
companyodés ability to use its near cash assets to retire it:

Ability to generate cash flows

PLN 6000 01/01-30/09/2015 01/01-30/09/2014

Financial surplus (net profit + depreciation) 420,331 204,998
Other adjustments to net profit 83,915 101,291
Adjusted financial surplus 504,246 306,289
Change in working capital (133,092) (10,007)
Net cash from operating activities 371,154 296,282
Net cash from investing activities (318,136) (177,803)
Free cash flow 53,018 118,479

During three quarters of 2015, the CIECH Group generated positive free cash flows, i.e. investment expenditures were
financed with cash flows generated within its operating activities.

As at the end of September 2015, working capital, defined as the difference between current assets and current

liabilities adjusted by appropriate balance sheet items (cash and cash equivalents and short-term loans), amounted to
PLN 143,787 thousand, which is an increase of PLN 185,550 thousand compared to the end of 2014.

The CIECH Group’s working capital

PLN 6000 30/09/2015 31/12/2014
1. Current assets, including: 866,230 719,625
Inventory 303,704 257,770
Trade receivables 293,644 268,020
2. Cash and cash equivalents and short-term investments 85,789 49,162
3. Adjusted current assets (1-2) 780,441 670,463
4. Current liabilities, including: 762,110 748,679
Trade liabilities 249,488 322,179
5. Short-term credits and other current financial liabilities* 125,456 36,452
6. Adjusted current liabilities (4-5) 636,654 712,227
7. Working capital including short-term credits(1-4) 104,120 (29,054)
8. Working capital (3-6) 143,787 (41,764)

*Other current financial liabilities include current finance lease liabilities + short-term derivatives liabilities + sale-and-lease-back
liabilities.

Indebtedness

The debt ratio decreased compared with December 2014 and amounts to 64.0%. At the same time, the relative net
debt level (net debt divided by EBITDA) improved compared to the level achieved at the end of 2014. The ratio adjusted
by one-off events remains on the lower level in comparison to previous year (net debt divided by normalized EBITDA).
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The CIECH Group’s debt ratios

30/09/2015 31/12/2014
Debt ratio 64.0% 69.3%
Long term debt ratio 42.1% 45.9%
Debt to equity ratio 177.9% 225 304
Equity to assets ratio 36.0% 30.7%
Gross debt 1,323,362 1,231,245
Net debt 1,237,598 1,182,083
EBITDA annualized 687,911 526,303
EBITDA normalized (annualized) 675,474 511,126
Net debt / EBITDA annualized 1.8 2.2
Net debt / EBITDA normalized (annualized)* 1.8 2.3
Gross debt / EBITDA annualized 1.9 2.3
Gross debt / EBITDA normalized (annualized)* 2.0 2.4

*Excluding one-off events, the more important of which are described in point 11.6 of this Report.

Calculation principles (as per data for continuing activities):

debt ratio T the ratio of current and non-current liabilities to total assets; measures the share of external funds in
financing of a companydés activity;

long-term debt ratio 7 the ratio of non-current liabilities to total assets; measures the share of non-current liabilities in
financing of a companyods activity;

debt to equity ratio T the ratio of total liabilities to equity;

equity to assets ratio 7 the ratio of equity to tot a | assets; measures the share of equ
activity;

net debt T liabilities on incurred loans and borrowings (plus overdraft) and other debt instruments (finance lease +
derivatives liabilities) less cash and cash equivalents;

debt T liabilities on incurred loans and borrowings (plus overdraft) and other debt instruments (finance lease +
derivatives liabilities).

Debt financing of the CIECH Group

Debt financing of the CIECH Group in the form of bonds and loans is obtained mainly through:

1 Bonds issued by Ciech Group Financing AB (publ) — as at 30 September 2015 the nominal debt amounted to

EUR 245 million (i.e. PLN 1,038,457 thousand).

Bonds issued by CIECH S.A. - as at 30 September 2015 the nominal net debt amounted to PLN 160 million.

Loan provided to CIECH S.A. under the revolving loan agreement of 9 August 2013 in an amount of up to

PLN 100 million — as at 30 September 2015 the debt amounted to PLN 0.

1 Loan provided to CIECH under the overdraft facilities agreement of 16 June 2015 in the amount of PLN 50 million
- as at 30 September, the debt amounted to PLN 57 thousand.

1 Overdraft facilities totalling EUR 20 million (including the facilities provided to CIECH S.A. of EUR 15 million and a
facility provided to CIECH Soda Deutschland GmbH & Co. KG of EUR 5 million) — as at 30 September 2015, the
debt amounted to EUR 11,441 thousand (i.e. PLN 48,494 thousand).

1
1

As at 30 September 2015, the fair value of bonds presented in the consolidated financial statements amounted to
PLN 1,274,031 thousand. The fair value of foreign bonds is calculated on the basis of quotations on the Luxembourg
Stock Exchange, where these bonds were listed. The fair value of Polish bonds corresponds to their nominal value.

Detailed information concerning the conditions of the issue of bonds, the revolving loan agreement and the established
collaterals were disclosed in the Consolidated Annual Report of the CIECH Group for 2014 in point 1.8, published on
23 March 2015.

On 30 June 2014, the subsidiary KWG GmbH received from STW (Stadtwerke Stassfurt GmbH) and EMS (Erdgas
Mittelsachsen GmbH) a terminationnot i ce concerning silent partners’ agreemer
from 31 December 2014. Due to termination of the agreement, KWG GmbH repaid capital contributions amounting to

EUR 12 million together with remuneration due on the basis of the silen t partners’ agreement Wi
deadline, i.e. on 22 January 2015.

3. Seasonality and cyclicality of the operations of CIECH S.A. and the CIECH Group

Information on the seasonality and cyclicality of the operations of CIECH S.A. and the CIECH Group was included in
point 11.19 of this Report.

4. Fulfilment of profit forecasts previously published for a given year in the light of the results disclosed in
the report against the forecast results

The CIECH Group did not publish any forecasts for 2015.
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5. Factors that influence the CIECH Group’s results with particular focus on the next quarter

External factors affecting the Group’s results

Situation in industries being recipients of the CIECH Group’s products in Poland

Pol and is the biggest selling market for the CIECH Group.

include: glass industry, chemical industry, plastics industry, furniture industry, agriculture, construction and food
industry. The development in these economic sectors depends on the economic situation in Poland.

According to CSO (Central Statistical Office — Gt 6 wny Ur zgd Statystyczny) d a ted ,
prices during the period of 9 months of 2015 increased by 4.5% compared to the corresponding period of the previous
year (it increased by 3.4% in 2014, respectively). In 2015, the respective production dynamics in industries important
for the Group's activities (as recipients or target markets) were as follows: furniture production (7.6%), production of
rubber and plastic goods (5.9%), production of chemicals and chemical products (excluding pharmacy) (4.6%),
construction and assembly production (3.2%), foodstuffs production (2.0%).

After a slow-down in Polish economic growth in 2012 — 2013 (with an annual GDP growth of 1.7%-1.8%) a visible
economic revival was noted in 2014 (GDP growth of 3.4%). The improvement of the economic conditions observed this
year should also prevail in 2016 (projected annual GDP growth of 3.5% in 2015-2016). A similar tendency should be
expected in the chemical industry, which usually develops in line with the whole economy.

Economic situation in Europe and around the world

T

sol d

The Group’'s business is | ar g e bdyctshrafeeigd maskets. Thie elusesof peofitabitf ¢ h e mi

of sales is dependent on the global economic situation in Europe and around the world. A global economic slump

usually affects the demand for raw materials on international markets, thus reducingthe Gr oup’ s export r even

In 2015 the largest economies in Asia (India, China, and ASEAN countries, with GDP growth projected at the level of:
7.3%, 6.8%, and 4.6%, respectively) have grown relatively quickly. An above-average economic growth is also
expected in Sub-Saharan Africa (GDP of 3.8%). According to the IMF forecasts of October 2015, the global GDP will
grow in 2015 by 3.1% (i.e. slightly less than in 2013-2014 when the growth rates where 3.3% and 3.4%). Among the
largest economies, the worst economic conditions are seen in Russia (a decrease of GDP of 3.8%) and in Brazil (a
decrease of 3.0%). Estimations for the European Union assume slight growth of GDP dynamics to 1.9% from the level
of 1.5% in 2014.

For 2016, IMF forecasts acceleration of the global growth (to 3.6% GDP) and maintaining the GDP dynamics in the EU
at the level of 1.9%.

A far as chemical sector is concerned, the American Chemistry Council (ACC) estimates that after a moderate increase
in the global production of chemicals in the years 2013 — 2014 (of 2.7% and 2.8% respectively), next years will bring a
significant increase in this sector: of 3.6% in 2015 and 3.9% in 2016. In the case of the USA the increase is expected
to be 3.2% in 2015 and 3.0% in 2016. The European Chemical Industry Council (CEFIC) expects, that in the European
Union, in 2016, EU chemical production will increase only by 1.5% (compared with the rate of 1.0% anticipated in 2015).

Financial situation of agriculture
A portion of the CIlI ECH Gantprotectiah chereicale (prodeicis manufacéured by the @roup

and merchandise) is generated by sales to theemathedenand t ur al

for agrochemicals in Poland and Central and Eastern Europe should continue to grow. The material factors favoring an

increase in the consumption of agrochemicals in Poland

merchandise are processes improving the financial situation and profitability of agricultural production, including:

a

production quoting and direct subsidies. The above should

hand, the lack of significant improvement in the purchasing capacity of the agricultural sector may be the reason for
stagnationinthe demand for plant protection chemicals and as a
to agrochemical products.

According to the data supplied by Poland’'s Institute of
affecting domestic agriculture production in the period from January to September 2015 were only slightly worse than
a year ago (increases in crop prices did not fully offset the increase in the prices of means of production). The synthetic
index of the economic situation in agriculture (SWKR) fluctuated slightly (in September 2015 it reached the level of 100,
which is the same as the year before). In the nearest period, the market conditions for Polish agriculture can slightly
improve thanks to the expected growth of prices of crops (decrease in the amount of crops as a result of the draught).

Economic situation on the raw material market

r

e s

Agr

The i mport of raw chemicals to Poland constitutes a signifi
mar kets are characterized by great cyclicality connected v

prices of raw materials cause, on the one hand, a reduction in the margins of commercial intermediaries and weakening
demand at the recipients. On the other hand, decreasing prices are most often a sign of weakening demand and the
beginning of a recession. The maintenance of a stable rate of economic growth and stable prices of chemical raw
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materials wild.l have a pommnmercial ectivitynp raspdct obtime intpdrteof r&w noatenals. s
Significant demand and price fluctuations may be caused by economic changes resulting from rapid economic growth
or economic stagnation. Strong fluctuations may have an adverse impact on the trade in raw chemicals by the CIECH
Group.

REACH implementation

In accordance with the REACH regulation, Group companies selling substances in quantities exceeding 1 tonne p.a.
have completed or will complete full registration of these substances by defined deadlines which will allow them
continue their operations in the current scope. To-date 20 substances have been registered in the CIECH Group in a
volume of 100 - 1000 Mgly. In the 3rd stage, i.e. by 31 May 2018, the plan is to register 12 substances being introduced
to the market in a volume of 1 - 100 Mgly.

Emission trading system

In the Group, the following companies are covered by the emission trading system:

1 CIECH Soda Polska S.A. which has 2 electricity and heat generation installations and 2 installations for soda
production,

1  SDC Group which has 1 electricity and heat generation installation and 1 installation for soda production,

1 CIECH Soda Romania S.A. which has 1 installation for soda production,

1  CIECH Vitrosilicon S.A. which has 2 installation for glass production.

The internal analyses carried out by the CIECH Group companies show that the quantity of free allowances for CO2

emissions in the EU ETS 111 (2013-2020) will not be sufficient to cover the actual need for these types of units of account.

The resulting deficit of allowances to emit carbon dioxide will be possible to balance by using one or more of the

following actions:

1 purchase of missing allowances in the auction, on the stock exchange or OTC transactions,

1 capital investments aimed at reducing the emissions of generated heat, emissivity of the processes, increase of
energy efficiency,

1 using raw materials and fuels that result in lower emission.

In addition to the direct costs associated with the purchase of rights to emit carbon dioxide, all CIECH Group companies

will incur higher costs of purchasing power due to the fact that the costs of purchase of emission rights will be transferred

to them by manufacturers.

EUR/PLN and USD/PLN exchange rates

The CIECH Group’'s export sale is settled mostly in EUR and
exports for the Group. Furthermore, it increases volumes of turnover carried out by the Group for other manufacturers.

As a result, the EUR/PLN and USD/PLN exchange rates influence the profitability of sales revenues in the Group. If

the Polish zloty becomes stronger against the EUR and USD,
export volumes decrease.

Internal factors affecting the Group’s results

Maintaining cost and quality effectiveness
The Group’'s competitiveness results from the main mar ket f
staff), marketing activities and market position. The most crucial ones are:

9 costcompetitiveness which is based on the effects of production scale, specialization, standardization and impact
of experience;

9 quality leadership and quality management systems;
9 competition based on the market strength of the enterprise (market leader);
9 costleadership and diversification.

Quality and stability of the management and staff

The market position of the CIECH is predominantly due to the high quality of the management staff and mid-tier
empl oyees. The Group’ s rdnteentha enplayees haad opportuhitiecfyr progfassional growth
and to constantly enhance their skills.

6. Changes in the number of shares of CIECH S.A. held by the Members of the Management Board and
Supervisory Board

The number of CIECH S.A. shares, held by managers and supervisors on the date of approval of this report is as
follows:
- Mr Artur Osuchowski — Member of the Management Board, held 65,195 shares in CIECH S.A.

At the date of this report, other management and supervisory persons of CIECH S.A. did not hold any shares in CIECH

S.A. or shares or holdings in related entities. There have been no changes in this regard since the publication of the
Consolidated Report of the CIECH Group for the first quarter of 2015, which was on 24 August 2015.
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7. CIECH S.A's shareholders holding at least 5% of shares/votes at the General Meeting of Shareholders

CIECH S.A. ‘s shares are |isted by Gietda Papierow WhertosScic
share capital of CIECH S.A. is PLN 263,500,965 and is divided into 52,699,909 shares with a face value of PLN 5 each,
including:

20,816 A-series ordinary bearer shares,
19,775,200 B-series ordinary bearer shares,
8,203,984 C-series ordinary bearer shares,
23,000,000 D-series ordinary bearer shares,
1,699,909 E-series ordinary bearer shares.

= =4 —a —a 9

SHAREHOLDERS

From the date of presenting the previous report (i.e. from the date of publishing the Consolidated Report of CIECH S.A.

for the first half of 2015, which was made available to the public on 24 August 2015), CIECH S.A. did not receive any
information from the shareholders concerning increases or decreases of any of their interest in the total number of

shares. To the knowledge of the Company, as at 30 September 2015, there were 2 shareholders holding a significant

stake (at |l east 5%) of CIECH S.A. shares: K Chemistry s.
Open Pension Fund.

Share in total

Shareholder Type of Number of Number of votes number of votes Share in share
shares shares at GSM capital (%)
at GSM
Kl Chemistrys. ar. . Ordinary
with its registered office bearer 26,952,052 26,952,052 51.14% 51.14%
in Luxembourg* shares
Ordinary
ING Open Pension Fund** bearer 5,000,000 5,000,000 9.49% 9.49%
shares
Ordinary
Other bearer 20,747,857 20,747,857 39.37% 39.37%
shares

* according to the information of 9 June 2014 provided by the Shareholder under Art. 77 (7) and Art. 69 (1) (1) of the Public Offering

Act of 29 July 2005 (é) (Cr 26/ 2014)

** based on the list of shareholders holding at least 5% votes at the Ordinary General Meeting of Shareholders of CIECH S.A.

on 7 October 2015, Cr 35/2015 drawn up and presented to the public

8. Information on the issue, redemption and repayment of debt securities and equity securities in the CIECH
Group

The information has been presented in point 11.20 of the Report.

9. Information on dividends paid (or declared), in total and per share, broken down into ordinary shares and
preference shares

By virtue of a resolution of 30 June 2015, the Ordinary General Meeting of Shareholders of CIECH S.A. decided to
transfer the Company’s net profit for the 2014, of PLN 92,:

By virtue of a resolution of 23 May 2014, the Annual General Meeting of Shareholders of CIECH S.A. decided to pay a
dividend of PLN 59,551 thousand (PLN 1.13 per share). Dividend date was set on 29 May 2014. Dividend payment
date was set on 28 November 2014. 52,699,909 shares were entitled to dividend payment.

10. Description of organization and identification of the effects of changes in the structure of the CIECH
Group

The description of the CIECH Group’s or gani ziatheiorgamizatosal we |l | a
structure have been presented in points 11.4 and I1.5 of the Report.

11. Procedures pending in courts, in arbitration proceedings or in front of public administration bodies

The information has been presented in point 11.14 of the Report.

54



N Ciech Extended Consolidated Quarterly Report of the CIECH Group for three quarters of 2015
Translation of a document originally issued in Polish

12. Information on one or more non-standard and non-routine transactions with related entities concluded
by CIECH S.A. or its subsidiaries

The information has been presented in point 11.9 of the Report.

13. Information on loan and borrowing sureties or guarantees granted by CIECH S.A. or its subsidiaries

The information has been presented in point 11.10 of the Report.
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\VA Condensed Interim Separate Financial Statements of CIECH S.A.

1. Condensed Separate Statement of Profit or Loss of CIECH S.A.

PLN 6000

01/01-30/09/2015

01/01-30/09/2014**

CONTINUING OPERATIONS

Sales revenues 1,523,474 1,215,897
Cost of sales (1,203,602) (958,971)
Gross profit/(loss) on sales 319,872 256,926
Other operating income 85,686 8,593
Selling costs (107,441) (123,088)
General and administrative expenses (37,210) (35,811)
Other operating expenses (5,598) (27,576)
Operating profit/(loss) 255,309 79,044
Financial income 201,201 66,154
Financial expenses (133,300) (123,332)
Net financial income/expenses 67,901 (57,178)
Profit/(Loss) before tax 323,210 21,866
Income tax 24,845 6,103
Net profit/(loss) on continuing operations 348,055 27,969
DISCONTINUED OPERATIONS

Profit/(loss) on discontinued operations* - 8,943
Net profit/(loss) for the period 348,055 36,912
Earnings/(loss) per share (in PLN):

Basic 6.60 0.70
Diluted 6.60 0.70

*The detailed information on profit/loss from discontinued operations has been presented in point IV.5.18 of this

Report.

**Restated data, the details of the changes are presented in point 1V.5.1 of this Report.
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PLN 6000

01/07-30/09/2015

01/07-30/09/2014**

CONTINUING OPERATIONS

Sales revenues 522,942 389,991
Cost of sales (419,044) (306,235)
Gross profit/(loss) on sales 103,898 83,756
Other operating income 62,355 916
Selling costs (38,417) (39,141)
General and administrative expenses (14,457) (12,280)
Other operating expenses 185 (7,103)
Operating profit/(loss) 113,564 26,148
Financial income 6,226 7,722
Financial expenses (43,601) (37,475)
Net financial income/expenses (37,375) (29,753)
Profit/(Loss) before tax 76,189 (3,605)
Income tax 46,206 5,401
Net profit/(loss) on continuing operations 122,395 1,796
DISCONTINUED OPERATIONS

Profit/(loss) on discontinued operations* - (6,157)
Net profit/(loss) for the period 122,395 (4,361)
Earnings/(loss) per share (in PLN):

Basic 2.32 (0.08)
Diluted 2.32 (0.08)

*The detailed information on profit/loss from discontinued operations has been presented in point 1V.5.18 of this

Report.

**Restated data, the details of the changes are presented in point IV.5.1 of this Report.

The condensed separate statement of profit or loss of CIECH S.A. should be analysed together with the notes which
constitute an integral part of the condensed interim separate financial statements.
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Condensed Separate Statement of Other Comprehensive Income of CIECH S.A.

PLN 6000 01/01-30/09/2015 01/01-30/09/2014*
Net profit/(loss) on continuing operations 348,055 27,969
Profit/(loss) on discontinued operations - 8,943
Net profit/(loss) for the period 348,055 36,912
Other comprehensive income before tax that may be reclassified to profit or loss 2,744 (4,412)
Cash flow hedge 2,744 (4,412)
Income tax attributable to other comprehensive income (521) 838
Income tax attributable to other comprehensive income that may be reclassified to profit or loss (521) 838
Other comprehensive income net of tax 2,223 (3,574)
TOTAL COMPREHENSIVE INCOME 350,278 33,338

*Restated data, the details of the changes are presented in point IV.5.1 of this Report.

PLN 6000

01/07-30/09/2015

01/07-30/09/2014*

Net profit/(loss) on continuing operations 122,395 1,796
Profit/(loss) on discontinued operations - (6,157)
Net profit/(loss) for the period 122,395 (4,361)
Other comprehensive income before tax that may be reclassified to profit or loss (501) (3,880)

Cash flow hedge (501) (3,880)
Income tax attributable to other comprehensive income 95 737

Income tax attributable to other comprehensive income that may be reclassified to profit or loss 95 737
Other comprehensive income net of tax (406) (3,143)
TOTAL COMPREHENSIVE INCOME 121,989 (7,504)

*Restated data, the details of the changes are presented in point IV.5.1 of this Report.

Detailed information on the components of other comprehensive income has been presented in point 1V.5.13 of this Report.

The condensed separate statement of other comprehensive income of CIECH S.A. should be analysed together with the notes which constitute an integral part of the condensed

interim separate financial statements.
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2. Condensed Separate Statement of Financial Position of CIECH S.A.

PLN 6000 30/09/2015 31/12/2014
ASSETS

Property, plant and equipment 7,975 6,031
Intangible assets 9,022 9,861
Long-term receivables 595 -
Long-term borrowings granted 550,657 317,805
Other long-term investments 1,781,452 1,730,373
Deferred income tax assets 107,577 77,331
Total non-current assets 2,457,278 2,141,401
Inventory 25,644 21,773
Short-term investments 199,863 118,392
Income tax receivables 176 9,163
Trade and other receivables 333,085 272,993
Cash and cash equivalents 50,755 10,261
Total current assets 609,523 432,582
Total assets 3,066,801 2,573,983
EQUITY AND LIABILITIES

Share capital 287,614 287,614
Share premium 470,846 470,846
Cash flow hedge (3,501) (5,724)
Actuarial gains (348) (348)
Other reserve capitals 76,199 76,199
Retained earnings 481,326 133,271
Total equity 1,312,136 961,858
Loans, borrowings and other debt instruments 1,176,468 1,177,605
Other non-current liabilities 2,105 2,512
Employee benefits 949 875
Total non-current liabilities 1,179,522 1,180,992
Loans, borrowings and other debt instruments 226,889 91,921
Liabilities from finance leases - 360
Trade and other liabilities 316,796 316,822
Income tax liabilities 4,663 9
Provisions (short-term provisions for employee benefits and other provisions) 26,795 22,021
Total current liabilities 575,143 431,133
Total liabilities 1,754,665 1,612,125
Total equity and liabilities 3,066,801 2,573,983

The condensed separate statement of financial position of the CIECH S.A. should be analysed together with
the notes which constitute an integral part of the condensed interim separate financial statements.
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3. Condensed Separate Statement of Cash Flows of CIECH S.A.

PLN 6000 01/01-30/09/2015 01/01-30/09/2014*
Cash flows from operating activities

Net profit/(loss) for the period 348,055 36,912
Adjustments

Amortization/depreciation 2,989 5,040
Recognition / (reversal) of impairment allowances 48,149 28,918
Foreign exchange (gains)/losses 4,429 8,648
(Profit)/ loss of investment activities (12,526) -
(Profit) / loss on disposal of fixed assets (374) (16)
Dividends and interest (119,509) (81)
Income tax (24,845) (15,046)
Change in liabilities from loan arrangement commission 5,640 3,923
FCJ:raos\nSfir(())rr]r; operating activities before changes in working capital and 252,008 68.298
Change in receivables (43,354) 6,299
Change in inventory (3,871) 375
Change in current liabilities 26,188 7,287
Change in provisions and employee benefits 4,848 (72)
Net cash generated from operating activities 235,819 82,187
Interest paid (59,955) (63,884)
Income tax paid 9,163 (5,937)
Net cash from operating activities 185,027 12,366
Cash flows from investment activities

Inflows 503,601 136,814
Disposal of a subsidiary 100,097 -
Disposal of intangible assets and property, plant and equipment 374 18
Dividends received 161,421 38,075
Interest received 12,473 15,107
Repayment of borrowings 229,236 83,614
Outflows (756,101) (57,075)
Acquisition of subsidiary (net of cash acquired) (5,063) -
Acquisition of intangible assets and property, plant and equipment (8,115) (7,550)
Expenditures connected with increase of capital and capital contributions (35,495) (9,000)
Outflows from cash pool facility (17,149) (19,651)
Borrowings granted (690,279) (20,874)
Net cash from investment activities (252,500) 79,739
Cash flows from financial activities

Inflows 107,846 47,825
Proceeds from loans and borrowings 66,737 -
Proceeds from cash pool facility 41,109 47,825
Outflows (160) (171,215)
Repayment of loans and borrowings - (9,850)
Redemption of debt securities - (160,000)
Payment of finance lease liabilities (160) (1,365)
Net cash from financial activities 107,686 (123,390)
Total net cash flows 40,213 (31,285)
Cash and cash equivalents at the beginning of the period 10,261 50,499
Impact of foreign exchange differences 281 (2,398)
Cash and cash equivalents at the end of the period 50,755 16,816

*Restated data, the details of the changes are presented in point 1V.5.1 of this Report.

The condensed separate statement of cash flows of CIECH S.A should be analysed together with the notes which
constitute an integral part of the condensed interim separate financial statements.
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4. Condensed Separate Statement of Changes in Equity of CIECH S.A.

Other
PLN 6000 Share capital Share premium Cash flow hedge Actuarial gains reserve Retained earnings Total equity
capitals
Equity as at 01/01/2015 287,614 470,846 (5,724) (348) 76,199 133,271 961,858
Transactions with shareholders of the Company B B } } ) } )
recognized directly in equity
Total comprehensive income for the period - - 2,223 - - 348,055 350,278
Net profit/(loss) - - - - - 348,055 348,055
Other comprehensive income - - 2,223 - - - 2,223
Equity as at 30/09/2015 287,614 470,846 (3,501) (348) 76,199 481,326 1,312,136
Share Other
PLN 6000 Share capital remium Cash flow hedge Actuarial gains reserve Retained earnings Total equity
p capitals
Equity as at 01/01/2014 287,614 470,846 78 2 76,199 100,693 935,432
Transactions with s_hareh_olders of the Company ) ) ) ) ) (59,551) (59,551)
recognized directly in equity
Dividends paid - - - - - (59,551) (59,551)
Total comprehensive income for the period - - (3,574) - - 36,912 33,338
Net profit/(loss) - - - - - 36,912 36,912
Other comprehensive income - - (3,574) - - - (3,574)
Equity as at 30/09/2014 287,614 470,846 (3,496) 2 76,199 78,054 909,219

The condensed separate statement of changes in equity of CIECH S.A. should be analysed together with the notes which constitute an integral part of the condensed interim

separate financial statements.
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5. Notes to the Condensed Interim Separate Financial Statements of CIECH S.A.

5.1 Basis of preparation and accounting principles (policy)

On 31 January 2007, the Extraordinary General Meeting of Shareholders of CIECH S.A. adopted resolution no. 4,
concerning the preparation of separate financial statements in accordance with International Financial Reporting
Standards as approved by the European Union (“1IFRS").
CIECH S.A. have been prepared in accordance with the IFRS using the valuation of assets and liabilities and the
measurement of net result as defined in the accounting policy.

The presented interim separate financial statements have been prepared on a going concern basis of CIECH S.A.

Due

The presented interim separate financial statements were drawn up in compliancewi t h | AS 34 “Il nterim

Reporting” as approved by the European Union and the
2009, with amendments, on current and periodic information published by issuers of securities and the conditions

of recognising as equivalent the information required by the law provisions of a country which is not a member state
(Journal of Laws No. 33, item 259 from 2009).

The preparation of financial statements in compliance with the International Financial Reporting Standards requires
the Management Board to exercise professional judgement, estimates and assumptions that impact the adopted
accounting principles and the value of assets, liabilities, income and expenses presented. All estimates and related
assumptions are based on historical experience and various other factors considered reasonable under the given
circumstances, and the results of such estimates are the basis for professional judgement of the carrying value of
assets and liabilities, which does not result directly from other sources. Actual results may differ from these
estimates.

The estimates and related assumptions are subject to regular verification. Revisions to accounting estimates are
recognised in the period in which the estimates are revised, if such revisions apply solely to that period, or in the
current period and future periods, if such revisions apply both to the current and future periods.

The Management Board’'s professional judgement s ,inangid i c
statements, and the estimates bearing a risk of significant changes in future periods, have been presented in points
IV.5.11 and 1V.5.12 of this Report. During the current interim period there were no significant revisions to the
estimated values presented in the previous reporting periods.

The Management Board used its best judgement in selecting and interpreting the applicable standards, as well as
in the selection of measurement methods and ptefinanciapl
statements as at 30 September 2015. Due diligence was exercised in preparing the tables and notes presented
below. The financial statements as at 30 September 2015 present truly and fairly the financial position and the
financial performance of CIECH S.A.

Adopted accounting principles

CIECH S.A. accounting principles are described in the Annual Report of the CIECH S.A. for the year 2014, published
on 23 March 2015. The aforementioned Report includes detailed information regarding the principles and methods
of valuation of assets and liabilities and measurement of the financial result, as well as the method of preparing the
financial statements and comparative information. These principles have been applied on a continuous basis with
relation to currently published data, the last annual financial statements and comparative data, except for changes
described below.

In 2015, the following changes in the presentation of data were implemented:

- discontinued operations, which results are presentedin aggr egate as “Net profi
operations” in the Separate Statement of Profit
comparatives.

- costs associated with the sale of servicesSeparateyvVi
Statement of Profit or Loss; in previous periods
expenses”. The company has changed the respective

- cash pooling in the Statement of Cash Flows — change implementing the presentation of receivable
amounts per company in investment activities, and payable amounts in financial activities. The balances
are presented separately as the inflow and the outflow for each activity.

The amendments to the IFRS which came into force from 1 January 2015 have had no significant impact on the
separate financial statements of CIECH S.A.

The Company intends to adopt amendments to the IFRS that are published but not effective as at the date of
publication of this financial report, in accordance with their effective date. The estimated impact of amendments to
the IFRS on CIECH S.A. future separate financial statements was presented in note 11.2.2 of the separate financial
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statements of CIECH S.A. for the year 2014 published on 23 March 2015. In the assessment of the Company,
amendments to the IFRS that came into force between the date of publication of the separate financial statements
for the year 2014 and the date of publication of this Report will not have a significant impact on the financial

statements.

5.2 Earnings per share

Data concerning profit and shares, which is the basis for calculating basic and diluted earnings per share, has been

presented below:

PLN 6000 01/01-30/09/2015 01/01-30/09/2014
Net profit /(loss) from continuing operations attributable to the shareholders of 348,055 27.969
the parent company

Net profit /(loss) from discontinued operations attributable to the shareholders of ) 8.943
the parent company ’
pcs. 30/09/2015 30/09/2014
Welghted average number of issued ordinary shares used in calculation of basic 52,699,909 52,699,909
earnings per share

Weighted average number of issued ordinary shares used in calculation of 52,699,909 52,699,909

diluted earnings per share

in PLN

01/01-30/09/2015

01/01-30/09/2014

Basic earnings per share (continuing operations)
Basic earnings per share (discontinued operations)
Diluted earnings per share (continuing operations)
Diluted earnings per share (discontinued operations)

6.60

6.60

0.53
0.17
0.53
0.17

5.3 Seasonality and cyclicality of the operations

Information on the seasonality and cyclicality of the operations was included in point 11.19 of this Report.

5.4 Changes in accounting estimates

There were no material changes in the accounting estimates disclosed in the previous financial years.

5.5 Information on the issue, redemption and repayment of debt securities and equity securities

Information on the issue, redemption and repayment of debt securities and equity securities was included in point
11.20 of this Report.

As at 30 September 2015 CIECH S.A. held debt securities in the form of issued domestic and intra-group bonds.
Their book value amounts to PLN 1,210,409 thousand, and their fair value amounts to PLN 1,285,757 thousand.
Accrued interest amounts to PLN 39,632 thousand.

5.6 Information on dividends paid

By virtue of a resolution of 30 June 2015, the Ordinary General Meeting of Shareholders of CIECH S.A. decided to
transfer the Company’s net prof i tthdsopplenehtaycaplal 4, of

By virtue of a resolution of 23 May 2014, the Ordinary General Meeting of Shareholders of CIECH S.A. decided to
pay a dividend of PLN 59,551 thousand (PLN 1.13 per share). Dividend date was set on 29 May 2014. Dividend
payment date was set on 28 November 2014. 52,699,909 shares were entitled to dividend payment.
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5.7 Financial data by operating segments

In CIECH S.A. operating segments were determined on the basis of internal reports concerning components of the
Company that are subject to regular review by the Board, which is responsible for making operational decisions
aiming the allocation of resources to each segment and assessing its performance. The results of operating
segments are evaluated by the Management Board of CIECH S.A. based on the level of sales, EBIT operating
results and EBITDA level.
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CIECH S.A.

Corporate functions

PLNG&6OOO segments

Sales revenues 1,166,856 331,430 8,347 16,841 - 1,523,474
Cost of sales (854,882) (324,938) (7,914) (15,868) - (1,203,602)
Gross profit/(loss) on sales 311,974 6,492 433 973 - 319,872
Selling costs (98,960) (103) (88) (1,976) (6,314) (107,441)
General and administrative expenses (2,753) (676) (83) - (33,698) (37,210)
Result on management of receivables 83,047 8 - 247 - 83,302
Result on other operating activities (393) 46 - 975 (3,842) (3,214)
Operating profit/(loss) 292,915 5,767 262 219 (43,854) 255,309
Exchange differences and interest on trade settlements (6,971) (10,025) 16 1,097 (283) (16,166)
Borrowing costs - - - - (47,354) (47,354)
SReegsrL;I;;rtc;;n financial activity (non-attributable to ) ) ) ) 131,421 131,421
Profit/(loss) before tax 285,944 (4,258) 278 1,316 39,930 323,210
Tax 24,845
Net profit/(loss) on continuing operations 348,055
Net profit/(loss) on discontinued operations -
Net profit/(loss) for the period 348,055
Amortization/depreciation - - - - 2,989 2,989
EBITDA 292,915 5,767 262 219 (40,865) 258,298
Normalised EBITDA* 293,281 5,767 262 (392) (37,023) 261,895

*Normalised EBITDA for the 9 months ended 30 September 2015 is calculated as EBITDA adjusted by one-off events. The main differences are: result on sale of non-financial non-current assets:
PLN 374 thousand, penalties and compensations received: PLN 808 thousand, creation of provisions for liabilities and compensations: PLN -4,778 thousand and donations made: PLN -1 thousand.
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CIECH S.A.

Corporate functions

PLNB0O0OO segments

Sales revenues 1,035,169 18,108 153,710 8,910 - 1,215,897
Cost of sales (809,662) (17,282) (123,632) (8,395) - (958,971)
Gross profit/(loss) on sales 225,507 826 30,078 515 - 256,926
Selling costs (88,236) (499) (23,792) (3,091) (7 470) (123,088)
General and administrative expenses (2,433) (225) ?3) 4) (33,146) (35,811)
Result on management of receivables (15,702) (480) - (784) - (16,966)
Result on other operating activities (136) - ?3) (1,878) - (2,017)
Operating profit/(loss) 119,000 (378) 6,280 (5,242) (40,616) 79,044
Exchange differences and interest on trade settlements (7,477) (1,731) (9,007) 856 - (17,359)
Borrowing costs - - - - (43,679) (43,679)
Eeegsrlél(;;rtc;;n financial activity (non-attributable to ) ) ) ) 3,860 3,860
Profit/(loss) before tax 111,523 (2,109) (2,727) (4,386) (80,435) 21,866
Tax 6,103
Net profit/(loss) on continuing operations 27,969
Net profit/(loss) on discontinued operations 8,943
Net profit/(loss) for the period 36,912
Amortization/depreciation 2,195 29 46 - 2,770 5,040
EBITDA 121,195 (349) 6,326 (5,242) (37,846) 84,084
Normalised EBITDA* 121,326 (349) 6,329 (3,554) (37,846) 85,906

*Normalised EBITDA for the 9 months ended 30 September 2014 is calculated as EBITDA adjusted by one-off events. The main differences are: result on sale of non-financial non-current assets:
PLN 16 thousand, penalties and compensations received: PLN 21 thousand, creation of provisions for liabilities and compensations: PLN -1,809 thousand and donations made: PLN -50 thousand.

**Restated data, the details of the changes are presented in point 1V.5.1 of this Report.
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CIECHS.A.

ASSETS AND LIABILITIES BY OPERATING SEGMENTS

Corporate functions

30/09/2015 Silicates and Other Operations —items not
Soda Segment Organic Segment P TOTAL
A Glass Segment Segment allocated to other
PLNG6OOO
segments
Property, plant and equipment - - - - 7,975 7,975
Intangible assets - - - - 9,022 9,022
Inventory 14,429 10,945 - 270 - 25,644
Trade receivables 187,678 60,261 1,803 4,833 - 254,575
Other assets - - - - 2,769,585 2,769,585
Total assets 202,107 71,206 1,803 5,103 2,786,582 3,066,801
Corporate functions
30/09/2015 Soda Segment Organic Seament Silicates and Other Operations —items not TOTAL
A 9 9 9 Glass Segment Segment allocated to other
PLNG6OOO
segments
Trade liabilities 209,285 62,447 2,098 3,381 - 277,211
Other liabilities - - - - 1,477,454 1,477,454
Total liabilities 209,285 62,447 2,098 3,381 1,477,454 1,754,665
Corporate
31/12/2014 . Silicates and Other Operations functions —items
Soda Segment Organic Segment TOTAL
N Glass Segment Segment not allocated to
PLNB&OOO
other segments
Property, plant and equipment 2,563 69 69 - 3,330 6,031
Intangible assets 4,190 113 113 - 5,445 9,861
Inventory 4,329 17,444 - - - 21,773
Trade receivables 170,757 20,904 1,245 6,948 - 199,854
Other assets - - - - 2,336,464 2,336,464
Total assets 181,839 38,530 1,427 6,948 2,345,239 2,573,983
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Corporate

81/12/2014 Silicates and Other Operations functions —items
Soda Segment Organic Segment P TOTAL
o Glass Segment Segment not allocated to
PLNG6OOO
other segments
Trade liabilities 210,683 50,247 2,115 9,216 - 272,261
Other liabilities - - - - 1,339,864 1,339,864
Total liabilities 210,683 50,247 2,115 9,216 1,339,864 1,612,125
CIECH S.A.
OTHER FINANCIAL DATA BY OPERATING SEGMENTS
Corporate functions
01/01-30/09/2015 o . )
Soda Segment Organic Segment Silicates and Other Operations —items not TOTAL
o Glass Segment Segment allocated to other
PLNG6OOO
segments
Recognised impairment losses - - - (5) - (5)
Reversed impairment losses 80,345 8 - 386 - 83,441
Recognised impairment losses (non-attributable to ) ) ) ) (49,119) (49,119)
segments)
Reversed impairment losses (non-attributable to ) ) ) ) 3538 3,538
segments)
Interest income attributable to segments 1,861 510 - 13 - 2,384
Interest income recognised under Corporate Functions - - - - 43,371 43,371
Interest expense attributable to segments Q) - - (2) - )
Interest expense recognised under Corporate Functions - - - - (86,660) (86,660)
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01/01-30/09/2014

Silicates and

Corporate functions

Other Operations

—items not

o Soda Segment  Organic Segment Glass Segment Segment allocated to other TOTAL
PLNG6OOO
segments
Recognised impairment losses (22,741) (496) (787) - (24,024)
Reversed impairment losses 7,039 16 109 - 7,164
Recognised impairment losses (non-attributable to segments) - - - (32,816) (32,816)
Reversed impairment losses (non-attributable to segments) - - - 2,773 2,773
Interest income attributable to segments 69 792 744 - 1,605
Interest income recognised under Corporate Functions - - - 52,873 52,873
Interest expense attributable to segments (431) - - 4 (435)
Interest expense recognised under Corporate Functions - - - (90,793) (90,793)
CIECH S.A.
INFORMATION ON GEOGRAPHICAL AREAS
SALESA REVENUES Poland European Union Other European Africa Asia Other regions TOTAL
PLNOGOOO countries
01.01.-30.09.2015 774 482 470 793 147 053 41 499 83 409 6 238 1523474
01.01.-30.09.2014 459 268 469 275 100 199 133 996 33888 19271 1215 897
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30/09/2015 . Other European . . )

PLN' 000 Poland European Union countries Africa Asia Other regions TOTAL
_Non-current assets other than financial 1,113.294 682,381 } } ) ) 1,795.675
instruments

Deferred income tax assets 107,577 - - - - - 107,577
Other assets 764,200 334,994 31,109 6,429 26,368 449 1,163,549
Total assets 1,985,071 1,017,375 31,109 6,429 26,368 449 3,066,801
31.12. 2014 . Other European ) ) .

PLN' 000 Poland European Union countries Africa Asia Other regions TOTAL
_Non-current assets other than financial 1,031,783 705,417 ) ) 5696 ) 1,742,896
instruments

Deferred income tax assets 77,331 - - - - - 77,331
Other assets 309,987 400,568 34,233 2,883 5,319 766 753,756
Total assets 1,419,101 1,105,985 34,233 2,883 11,015 766 2,573,983
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5.8 Information on fair value of financial instruments

a) Financial instruments measured at fair value
As at 30 September 2015, CIECH S.A. had the following financial instruments measured at fair value: interest rate
swap, USD/PLN forward and EUR/PLN forward.

The fair value of interest rate swap is measured as the difference between discounted interest cash flows (cash
flows based on the variable interest rate, the so-called floating leg, and cash flows based on a fixed interest rate,
the so-called fixed leg). The input data is the market interest rate from Reuters. The fair value of the currency
forward is determined as a difference between the transaction rate and the forward rate at the valuation date
multiplied by the nominal value of the contract in the foreign currency. Input data to the valuation is the market
interest rate and spot exchange rate from Reuters, based on which the forward rate is calculated.

The fair value of the interest rate swap as at 30 September 2015 was negative and amounted to
PLN -3,447 thousand net (PLN 2,105 thousand — other non-current liabilities; PLN 1,342 thousand — other current
liabilities). The fair value of the USD/PLN forward as at 30 September 2015 was positive and amounted to PLN 24
thousand, the fair value of the EUR/PLN forward as at 30 September 2015 was negative and amounted to
PLN -900 thousand — the fair value of these financial instruments was presented in short-term investments and in
current liabilities, respectively. According to the fair value hierarchy, it is Level 2.

During the first three quarters of 2015 there were no transfers within the fair value hierarchy of instruments
measured at fair value. There have been no changes, either, in the classification of financial instruments, nor in
business conditions that could affect the fair value of financial assets or liabilities.

b) Financial instruments not measured at fair value
CIECH S.A. issued intercompany and domestic bonds, whose carrying amount as of 30 September 2015 amounted
to PLN 1,210,409 thousand and fair value to PLN 1,285,757 thousand.

For the remaining financial instruments of CIECH S.A. (classified mainly as cash, loans and receivables, financial
liabilities measured at amortised cost), their fair value was close to their carrying amount.

5.9 Information on material events that occurred after 30 September 2015 and have not been reflected in
the presented interim report

There were no material events that occurred after 30 September 2015 and have not been reflected in the financial
statements for the period from 1 January to 30 September 2015.

5.10 Information on changes in the shareholding structure

Changes that occurred in three quarters of 2015 are described in point I1.5 of this Report.
5.11 Information on changes in contingent liabilities or contingent assets and other matters

5.11.1 Significant disputed liabilities of CIECH S.A.

As at 30 September 2015, the total value of significant disputed liabilities of CIECH S.A. and subsidiaries of CIECH
S.A., pursued in all types of proceedings in front of court, body appropriate for arbitration proceedings or public
administration bodiesre pr esent s | ess than 10% of CIECH S. A."’

The detailed description of significant disputed liabilities of CIECH S.A. and subsidiaries of CIECH S.A., pursued in
all types of proceedings in front of court, body appropriate for arbitration proceedings or public administration bodies
was presented in point 11.28.1 of Annual Report of CIECH S.A. for 2014, which was published on 23 March 2015.
There have been no significant changes in this regard from that date.

5.11.2 Significant disputed receivables of CIECH S.A.

As at 30 September 2015, the total value of significant disputed receivables of CIECH S.A. and subsidiaries of
CIECH S.A., pursued in all types of proceedings in front of court, body appropriate for arbitration proceedings or

public administratonbodi es represents | ess than 10% of CIECH S.

The detailed description of significant disputed liabilities of CIECH S.A. and subsidiaries of CIECH S.A., pursued in
all types of proceedings in front of court, body appropriate for arbitration proceedings or public administration bodies
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was presented in point 11.28.2 of Annual Report of CIECH S.A. for 2014, which was published on 23 March 2015.
There have been no significant changes in this regard from that date.

5.11.3 Contingent assets and other contingent liabilities including guarantees and sureties

PLN 6000 30/09/2015 31/12/2014
1. Contingent assets 18,864 18,864
- other contingent receivables 18,864 18,864
2. Contingent liabilities 810,151 680,272
- guarantees and sureties granted 810,151 680,272

*there was a change in the presentation of contingent liabilities resulting from, granted by CIECH S.A., CIECH Soda
Romania S.A. and selected subsidiaries in Poland and Germany, guarantee of liabilities related to bonds issued by
CIECH Group Financing AB (the guarantee was granted to the amount of 155% bonds payable amount of EUR
245 million). Previously, the nominal value of liabilities from issued bonds in the amount of EUR 245 million was
presented, currently the amount of contingent liability is 55%o0f bonds payable amount. The comparative figures
were restated respectively.

Other contingent liabilities as at 30 September 2015 amounted to PLN 810,151 thousand, which is an decrease of
PLN 129,879 thousand compared to December 2014.

The cause of increasing of the value of contingent liabilities is granting new sureties for liabilities of subsidiaries:
CIECH Finance Sp. z o.0. in the amount of PLN 49,500 thousand, KWG GmbH in the amount of PLN 7,430
thousand (EUR 1,753 thousand), CIECH Vitrosilicon S.A. in the amount of PLN 67,035 thousand, CIECH Soda
Romania S.A. in the amount of PLN 10 000 thousand and an increase in guarantees granted for liabilities of CIECH
Trading of PLN 848 thousand (EUR 200 thousand). As of 30/04/2014 the surety for the obligations of CIECH Soda
Romania S.A. in the amount of PLN 1,350 thousand (EUR 316.7 thousand) expired.

The remaining difference is due to changes in exchange rates applied to the valuation of liabilities.

Sureties and guarantees granted and valid as at 30 September 2015

Total amount of liabilities Nature of
covered by Financial terms, relations
Beneficiary’s guarantee/surety in whole Guarantee including guarantee Principal between
name or in specific part period fee due to the P CIECH S.A.
company and the
currency '000  PLN °000 principal
CIECH S.A. and selected subsidiaries in Poland, Germany and Romania.
EUR 379,750
(guarantee
provided up to . 0
e amount o Fet ey
Deutsche 155% of Until full P L
Trustee liabilities redemption of bl?atl\:\fnetgc-:‘thcillllggrgflitzzz Ciech Grou
Company related to the 1,609,608 bonds 9 ; . p Subsidiary
L . by assets and a surplus  Financing AB
Limited; bond issuance of (max term of the guarantee limit;
holders* forelgn bonds 30/11/2019) collateral of liabilities
in the amount -
of EUR due to bonds issued.
245,000
thousand)
CIECH S.A.
Commission of 1.5%
p.a. of the CIECH
Anwil S.A. PLN 15,000 15,000 30/06/2016 guaranteed liability; ) Subsidiary
- Trading S.A.
collateral pertaining to
liability.
Liabilities Commission of 1.5%
incurred and p.a. of the CIECH
Alwernia S.A. PLN 1,000 1,000 outstanding guaranteed liability; ; Subsidiary
- Trading S.A.
up to collateral pertaining to
31/12/2015 liability.
Liabilities Commission of 1.5%
incurred and p.a. of the CIECH
Spolana a.s. EUR 1,500 6,358 outstanding guaranteed liability; ) Subsidiary
- Trading S.A.
up to collateral pertaining to
31/12/2015 liability.
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Total amount of liabilities Nature of
covered by Financial terms, relations
Beneficiary’s guarantee/surety in whole Guarantee including guarantee Principal between
name or in specific part period fee due to the P CIECH S.A.
, , company and the
currency ’000 PLN ’000 principal
Guarantee for certain
liabilities and warranties
de by Inf K Infrastruktura
BASF Polska . il made by In'rast_ru tukra Kapus$ci
Sp. zo.0, EUR10,000 42,386  aximumd Kapusciska “gjy -
BASE SE 12/03/2017 upadtosci | Ubadt o
within the Agreement for Iikwirzjac inei
Sale and Transfer of TDI yinej
assets to BASF.
Commission of 1.5% p.a.
of the
Bioagra-Oil S.A. PLN 250 250 30/09./2015 guaranteed liability; CI.ECH Subsidiary
(expired) - Trading S.A.
collateral pertaining to
liability.
Commission of 0.4% p.a.
of the CIECH Soda
Bank Pekao S.A. EUR 5,000 21,193 23/12/2015 guaranteed liability; Deutschland Subsidiary
collateral pertainingto ~ GmbH&Co.KG
liability.
. Commission of 0.4% p.a.
Slemer_]s _ Lease of the
ITnL?rlkJ)ztrrr:?alchinery EUR 1,753 7,430 :)nlfttjguzmz guaranteed liability; KWG GmbH Subsidiary
S0, by 30/04/2019 coIIateraI pertaining to
liability.
Grupa Azoty Commission of 1.5% p.a.
zaktady EUR 200 848 30/09/2016 aranean libilty, CIECH Subsidiar
Azotowe cgllateral ertainin yio Trading S.A. Y
Kedzierz il pe 9
liability.
Commission of 1.5% p.a.
of the
22 VZVEP; Faktor PLN 18,000 18,000 No time limit guaranteed liability; Trrﬂiﬁcg A Subsidiary
p.20.0. collateral pertaining to 9=A
liability.
Commission of 1.5%
p.a. of the CIECH
22 VZVEE Faktor PLN 49,500 49,500 No time limit guaranteed liability; Finance Sp.z  Subsidiary
P 20.0. collateral pertaining to 0.0.
liability.
PGE Polska Commission of 1.5% p.a.
of the
Grupa PLN 10,000 10,000 31/12/2016 guaranteed liability; ~ C'ECH S0da g cidiary
Energetyczna - Romania S.A.
SA collateral pertaining to
o liability.
ggafglﬁgﬁr Commission of 1.5% p.a.
Lo of the CIECH
\S/ITIE%BOUDOWA PLN 67,035 67,035 5|gr]:i|22|the guaranteed liability; Vitrosilicon Subsidiary
P-z0.0. acceptance collateral pertaining to S.A.
protocol liability.
Total amount of
guarantees and sureties 1,848,608

granted

* The guarantee covered by the i.a. pledges established on the assets belonging to CIECH S.A.

5.11.4 Letters of support

As at 30 September 2015, CIECH S.A. was the obliged party in the following letters of support:

1 Letterofsupport(Pat r onat s)eegakding CIECH §oda Deutschland GmbH&Co. KG with its registered

of fice in StaRBfurt, granted to RWE Gasspeicher
Deutschland GmbH&Co. KG resulting from the agreement dated 5 May 2009 on salt caverns construction for
the purpose of natural gas storage on the mining
CIECH Soda Deutschland GmbH&Co. KG received payments of EUR 34.8 million from RWE. In the letter of
support CIECH S.A. has committed, among other things, to ensure that CIECH Soda Deutschland GmbH&Co.
KG will have sufficient funds to fulfil its financial commitments against RWE resulting from the above-mentioned
agreement.
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5.12 Provisions and impairment allowances on assets

In the first three quarters of 2015, there were the following changes (recognition, use and reversal) of provisions

and impairment allowances on assets in the financial statements of CIECH S.A.:

01/01-30/09/2015

PLN 6000 opening balance increase decrease closing balance

Long-term investments 643,454 28,000 370,581 300,873

Inventory 218 - 134 84

Receivables 119,362 635 89,840 30,157

Short-term investments 41,963 20,488 27,250 35,201
01/01-30/09/2015

PLN 6000 opening balance increase decrease closing balance

Deferred income tax liability 25,383 - 14,835 10,548

Provision for employee benefits and

other provisions 22,896 4,848 - 27,744
01/01-30/09/2015

PLN 6000 opening balance increase decrease closing balance

Deferred income tax asset 102,714 15,411 118,125
01/01-30/09/2014

PLN 86000 opening balance increase decrease closing balance

Long-term investments 889,907 - 312,795 577,112

Inventory 251 - 106 145

Receivables 103,917 25,214 7,323 121,808

Short-term investments 85,042 29,513 2,551 112,004
01/01-30/09/2014

PLN 86000 opening balance increase decrease closing balance

Deferred income tax liability 4,375 1,053 - 5,428

Provision for employee benefits and

other provisions 22,464 - 72 22,392
01/01-30/09/2014

PLN 6000 opening balance increase decrease closing balance

Deferred income tax asset 43,422 17,208 - 60,630

During the third quarter of 2015, there were the following changes (recognition, use and reversal) of provisions and
impairment allowances on assets in the financial statements of CIECH S.A.:

01/07-30/09/2015

PLN 6000 opening balance increase decrease closing balance

Long-term investments 662,164 3,362 364,653 300,873
Inventory 218 - 134 84
Receivables 97,124 (410) 66,557 30,157
Short-term investments 61,347 (59) 26,087 35,201
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01/07-30/09/2015

PLN 6000 opening balance increase decrease closing balance

Deferred income tax liability 26,114 - 15,566 10,548

Provision for employee benefits and

other provisions 27,552 192 - 27,744
01/07-30/09/2015

PLN 6000 opening balance increase decrease closing balance

Deferred income tax asset 86,922 31,203 - 118,125
01/07-30/09/2014

PLN 6000 opening balance increase decrease closing balance

Long-term investments 891,085 - 313,973 577,112

Inventory 145 - - 145

Receivables 117,015 4,812 19 121,808

Short-term investments 101,841 10,163 - 112,004
01/07-30/09/2014

PLN 86000 opening balance increase decrease closing balance

Deferred income tax liability 5,261 167 - 5,428

Provision for employee benefits and

other provisions 20,653 1,739 - 22,392
01/07-30/09/2014

PLN 6000 opening balance increase decrease closing balance

Deferred income tax asset 60,461 169 - 60,630

Deferred income tax liability and deferred income tax assets are netted off in the statement of financial position.
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5.13 Notes to the Condensed Interim Separate Statement of Other Comprehensive Income of CIECH S.A.

Tax effect of each component of other comprehensive income of CIECH S.A.

01/01-30/09/2015

01/01-30/09/2014

PLN 6000

Before tax Tax After tax | Before tax Tax After tax
Cash flow hedge 2,744 (521) 2,223 (4,412) 838 (3,574)
Other comprehensive income net of tax 2,744 (521) 2,223 (4,412) 838 (3,574)

Income tax and reclassification adjustments in other comprehensive income

Other comprehensive income before tax

change in the

01/01-30/09/2015

change in the

01/01-30/09/2014

PLN 6000 period period

Cash flow hedge - 2,744 - (4,412)
- fair value remeasurement in the period (4,295) - (15,140) -
- reclassification to profit or loss 7,039 - 10,728 -

Income tax attributable to other components of other comprehensive income - (521) - 838
- accrued for the current period 816 - 2,876 -
- reclassification to profit or loss (1,337) - (2,038) -

Other comprehensive income net of tax - 2,223 (3,574)
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5.14 Information on purchase and disposal of property, plant and equipment and commitments for the
acquisition of property, plant and equipment

01/01-30/09/2015

Property,
Other plant and
Land, buildings, offices and  Machinery property, equipment
land and water and plant and under
PLN 6000 engineering facilities equipment  equipment construction Total
purchase - 5,279 4 3,135 8,418
disposal - - 8 - 8
Purchases were made with own financial resources.
01/01-30/09/2014
Property,
Other plant and
Land, buildings, offices and  Machinery property, equipment
land and water and plant and under
PLN 6000 engineering facilities equipment equipment construction Total
purchase - 221 3 147 371
disposal 130 413 102 - 645

5.15 CIECH S.A'’s shareholders holding at least 5% of shares/votes at the General Meeting of Shareholders

CIECH S.A.'s shprésehda Paptedoéw Wartosciowych w Warszawi

The share capital of CIECH S.A. is PLN 263,500,965 and is divided into 52,699,909 shares with a face value of
PLN 5 each, including:

20,816 A-series ordinary bearer shares,
19,775,200 B-series ordinary bearer shares,
8,203,984 C-series ordinary bearer shares,
23,000,000 D-series ordinary bearer shares,
1,699,909 E-series ordinary bearer shares.

= =4 —a —a 1

SHAREHOLDERS

From the date of presenting the previous report (i.e. from the date of publishing the Consolidated Report of CIECH
S.A. for the first half of 2015, which was made available to the public on 24 August 2015), CIECH S.A. did not
receive any information from the shareholders concerning increases or decreases of any of their interest in the total
number of shares. To the knowledge of the Company, as at 30 September 2015, there were 2 shareholders holding

a significant stake (at | east 5%) of CIECH S.A. shares:

and ING Open Pension Fund.

Share in total

Type of Number of Number of votes Share in share
Shareholder shares shares at GSM Vgtue;ngterech capital (%)
Kl Chemistrys. ar. I Ordinary
with its registered office bearer 26,952,052 26,952,052 51.14% 51.14%
in Luxembourg* shares
. Ordinary
Dle e bearer 5,000,000 5,000,000 9.49% 9.49%
shares
Ordinary
Other bearer 20,747,857 20,747,857 39.37% 39.37%
shares

* according to the information of 9 June 2014 provided by the Shareholder under Art. 77 (7) and Art. 69 (1) (1) of the Public
Oof fering Act of 29 July 2005 (é) (Cr 26/2014)
** hased on the list of shareholders holding at least 5% votes at the Ordinary General Meeting of Shareholders of CIECH S.A.

on 7 October 2015, Cr 35/2015 drawnupandpr esent ed to the public under Art. 70 (3)

5.16 Changes in the number of shares of CIECH S.A. held by the Members of the Management Board and
Supervisory Board

The number of CIECH S.A. shares, held by managers and supervisors on the date of approval of this report is as
follows:
- Mr Artur Osuchowski — Member of the Management Board of CIECH S.A., held 65,195 shares in CIECH S.A.
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At the date of this report, other management and supervisory persons of CIECH S.A. did not hold any shares in
CIECH S.A. or shares or holdings in related entities. There have been no changes in this regard since the publication
of Extended Consolidated Quarterly Report of the CIECH Group for the first half of 2015, which was on 24 August
2015.

5.17 Corrections of prior period errors

There were no corrections of prior period errors.

5.18 Discontinued operations and non-current assets classified as held for sale

Discontinued operations

The accounting principles applied in preparing the statement of profit or loss for discontinued operations are in line
with the CIECH S.A.’'s accounting policy. The result
In the period from 1 January to 30 September 2015 there were no discontinued operations. In the comparative
period the deferred tax asset, in respect of temporary differences between the carrying and tax value of
I nfrastruktura Ka p u dikwidsynaj sharesAvas presented asidisapriticued operations.

Assets and liabilities classified as held for sale
As at 30 September 2015 and as at 31 December 2014, there were no assets and liabilities classified as held for
sale.

5.19 Information on overdue debts or other violations of debt-related agreements

In the period covered by these financial statements none of the loan agreements was called to maturity nor were
there any violations of payment terms for repayment of capital or interest due in relation to financial liabilities
recognized in the statement of financial position.

All information concerning the financing conditions, which result from the agreements and arrangements with the
banks, are presented in the Annual Report of CIECH S.A. for 2014, which was published on 23 March 2015.

5.20 Transactions with related entities

Transactions with related parties are concluded on

Purchases

of goods

and

Sales revenues services Financial

01/01- 01/01- income 01/01- Receivables as at Liabilities as at
PLN 6000 30/09/2015 30/09/2015 30/09/2015 30/09/2015 30/09/2015
Consolidated entities 430,658 894,299 209,398 141,180 322,269
Non-consolidated entities 47,745 6,126 1,297 10,083 1,161

Purchases of

goods and Financial

Sales revenues services income
01/01- 01/01- 01/01- Receivables as at Liabilities as at
PLN 6000 30/09/2014 30/09/2014 30/09/2014 30/09/2014 30/09/2014
Consolidated entities 93,892 855,700 93,489 180,704 212,699
Non-consolidated entities 41,206 9,791 1,095 6,327 826

5.21 Information on events after the balance-sheet date

On 7 October 2015, the Extraordinary General Shareholders' Meeting of CIECH S.A. gave its consent to CIECH
S.A. or its subsidiaries obtaining financing in the form of issuing bonds on international markets or on the Polish
market or taking bank loans, or a combination of different financing instruments mentioned above. The total amount
of financing shall not exceed PLN 1,750,000 thousand or the equivalent of this amount in Euro. The Extraordinary
General Shareholders' Meeting authorized the Management Board of CIECH S.A. to specify all other terms and
conditions of the financing and gave its consent to the establishment of adequate security in connection therewith.
Details of the resolutions passed by the Extraordinary General Shareholders' Meeting have been published in the
current report no. 34/2015 of 7 October 2015.

an

arm’

On 26 October 2015, the Supervisory BoasaMasagemet Bb&@H S. A.

Member of CIECH S.A.
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On 29 October 2015, a loan agreement was signed between CIECH S.A. as the borrower, the subsidiaries CIECH
Soda Polska S.A., CIECH Sarzyna S.A. and CIECH Soda Deutschland GmbH & Co. KG as guarantors and other

CIl ECH S. A. subsidiari es as temporary guarantors (Jani kowse
Vitrosilicon S.A., CiechNi eruchomos$ci S. A., CIECH TranscliecaRiankigp.z z 0. 0. ,
0. 0., Cl ECH Cerium spot ka z ograniczona odpowi edzi al noé

odpowi edzBKAl n8BP€i @GmbH, Sodawer k Ho lSdoidnagweStka BSftuarRtGmBHib H/er wa l
and Bank Handlowy w Warszawie S.A., Bank Millennium S.A., Bank Zachodni WBK S.A., Credit Agricole Bank

Polska S.A., HSBC Bank Polska S.A., Industrial and Commercial Bank of China (Europe) S.A. Branch in Poland,

andPows zechna Kasa Oszczednosci Bank Polski S.A. The agreemen
debt of the CIECH Group, financing of the costs of refinancing and financing of general corporate purposes of

CIECH S.A. Under the agreement, two other CIECH S.A. subsidiaries may also sign the agreement as guarantors:

—KWG-Kr aft werksgesellschaft StaBfurt mbH and CIECH Soda Rom
days after the first payment of loans under the loan agreement, and the latter by 29 February 2016).

Under the loan agreement, the lenders provided the following loans to CIECH S.A. (on the condition that documents
required to make the funds available are provided to the lenders):
1 a fixed-term loan in two currencies (PLN and EUR) up to a total amount of PLN 1,340,000 thousand,
granted by the lenders for: (i) refinancing of debt resulting inter alia from the issue of secured senior bonds
in the amount of EUR 245,000 thousand by a CIECH S.A. subsidiary — Ciech Group Financing AB, (ii)
refinancing of debt resulting from a top priority revolving loan agreement up to the amount of PLN 100,000
thousand, (iii) refinancing of the remaining debt of CIECH S.A. resulting from other loans, (iv) financing of
costs of refinancing, and (v) financing of general corporate purposes of CIECH S.A. (a fixed-term loan);
1 a revolving loan in PLN up to the total amount of PLN 250,000 thousand granted by lenders for the
financing of general corporate purposes and working capital of the CIECH Group, excluding acquisition
and early repayment of the fixed-term loan.

Interest on the Loans is variable and based on WIBOR / EURIBOR plus a margin dependent on the ratio of net debt
to operating result plus amortization and depreciation (EBITDA). The initial level of the margin is 1.5%.

The funds will be made available to CIECH S.A. on the condition that the lenders are provided with standard
documents and certificates, including legal opinions, certificates of no tax arrears and insurance policies, and that
the loan terms and conditions are not violated by the date of payment.

The main terms and conditions for loan repayment include:

1. amortization of 14.93% of the fixed-term loan amount on each of the following dates: 30 December 2018,
30 December 2019 and 30 September 2020, repayment of the remaining part on the fifth anniversary of
the first payment of the fixed-term loan;

2. repayment of the working capital loan at the end of the interest period selected by CIECH S.A. for a
particular utilized amount, with an automatic rollover of the utilized amount to the following interest
periods;

3. significant events of default that entitle the lenders to demand early loan repayment:

a lack of repayment of amounts due to lenders;

violation of a financial ratio defined in the loan agreement;

a lack of repayment of the refinanced debt by 31 December 2015;

a lack of redemption of series 02 bonds by 5 December 2017;

discontinuation of all or a significant part of the activities by CIECH S.A,;

non-compliance with the law;

4. the final repayment date of the fixed-term loan and the revolving loan - the fifth anniversary of the date of
signing the loan agreement.

= =4 =8 - a9

The loans were secured with guarantees granted by each guarantor and temporary guarantor to each lender in the
amount of 125% of the maximum exposure of a given lender in a given currency; at the same time, the total amount
of guarantees granted by each guarantor and temporary guarantor shall not exceed 125% of the amount of the
Loans. No separate remuneration has been provided for guarantors and temporary guarantors for granting the
guarantees. In the period up to redemption of PL Bonds, security of the loans granted under the loan agreement
will comprise the security established by CIECH S.A., guarantors, temporary guarantors and successive guarantors
in order to secure parallel debt created based on the agreement between creditors signed on 28 November 2012,
including:

1. mortgages on the real estate of some subsidiaries of CIECH S.A,;

2. pledges (registered and financial pledges in the case of companies resident in Poland and equivalent
security in Germany and Romania) on shares or rights of partners in partnerships held by guarantors,
temporary guarantors and successive guarantors;

3. registered pledges on real estate and other assets of CIECH S.A., guarantors and temporary guarantors
resident in Poland;
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4. financial pledges on the rights to funds deposited on bank accounts of CIECH S.A., guarantors, temporary
guarantors and successive guarantors (including security that is equivalent to financial pledge in Germany
and Romania);

5. assignment of rights under insurance policies issued with respect to assets constituting the security and
assignment of rights arising from intercompany loans or other debt instruments or significant commercial
contracts of CIECH S.A., selected guarantors and temporary guarantors;

6. statements of submission to enforcement made by CIECH S.A., guarantors and temporary guarantors
resident in Poland;

7. powers of attorney to bank accounts of CIECH S.A., guarantors and temporary guarantors resident in
Poland.

In accordance with the loan agreement, when the redemption of PL Bonds by CIECH S.A. is completed, the
guarantees granted by temporary guarantors shall be released (the guarantees granted by guarantors and
successive guarantors will remain valid), and the package of security for the lenders' debt will be limited to the
following:
1. pledges (registered and financial pledges in the case of companies resident in Poland and equivalent
security in Germany and Romania) on shares held by guarantors and successive guarantors;
2. aregistered pledge on movables and other assets of CIECH S.A;
3. financial pledges on the rights to funds deposited on bank accounts of CIECH S.A., guarantors and
successive guarantors (including security that is equivalent to financial pledge in Germany and Romania);
4. statements of submission to enforcement made by CIECH S.A. and guarantors.

Under the loan agreement CIECH S.A. and the guarantors are also obliged to (inter alia):
1. comply with the restrictions concerning disposing with their assets defined in the agreement, except for
the allowed disposals specified in the agreement;
2. notto pay dividend when the level of the financial ratio defined in the loan agreement is exceeded;
3. not to incur financial debt and not to grant loans when the level of the financial ratio defined in the loan
agreement is exceeded.
Details of the loan agreement are presented in current report no. 38/2015 of 30 October 2015.

On 30 October 2015, Ciech Group Financing AB informed of its intention to proceed with the early purchase and
redemption of secured bonds with a nominal value of EUR 245,000,000 issued on 28 November 2012 with an
original maturity date in 2019. The early redemption is to take place on 30 November 2015. In accordance with the
provisions of the Indenture agreement (the details are presented in current report no. 61/2012), the total amount
required for the purposes of bond redemption on 30 November 2015 is EUR 263,426 thousand. The notification
further says that the early purchase and redemption of the bonds will be executed on the condition that the lenders
pay out loans under the above-mentioned loan agreement in an amount not lower than the equivalent of the
redemption amount (details are provided in the current report no. 40/2015 of 30 October 2015).
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V. Statement of the Management Board.

This extended consolidated quarterly report of the CIECH Group for three quarters of 2015 was approved by the
Management Board of CIECH S.A. in its registered office on 16 November 2015.

Warsaw, 16 November 2015.

Artur Krél — Member of the Management Board of CIECH Spotka Akcyjna

Artur Osuchowski — Member of the Management Board of CIECH Spoétka Akcyjna

Katarzyna Rybacka — Chief Accountant of CIECH Spolka Akcyjna



