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CZECH ECONOMY PERFORMES BETTER THAN OTHER

EASTERN EUROPEAN COUNTRIES

Real GDP growth in 2009 (in %) FXloans, % of total
Czech Czech
Republic Republic
Romania Poland
Bulgaria = In comparison with other
Bulgaria o
Romania European countries, Czech
Turkey Republic has low portion of FX
] rungary loans, low external debt and
urozone .
Lithuania low private sector leverage
rungary Estonia 836 = The risk of currency problems
UK Lo 88.0 is thus minimal
External debt (% of GDP, Q1 2008) Basic balance (C/A +FDI) (% of GDP) -
Crech Republic Repabiic = Czech macroeconomic
Romania poland outlook is better than for other
Poland rngary CEE countries
Lithuania
Bulgaria
Bulgaria
Romania
Hungary 126.1
Estonia
Estonia 127.0
Latvia 1437 Lithuania
Germany 150.1 Latvia -14.9

Source: UBS, Bundesbank, Statistiches Bundesmat Deutschland



CEZ GROUP IS AN INTERNATIONAL UTILITY
WITH STABLE POSITION IN DOMESTIC MARKET

AND GROWING PORTFOLIO IN CEE

CEZ Group in Poland

(99.91% stake in Skawina, 89% in Elcho)

= Electricity generation, net (TWh) 3.6
= Market share 2.5%
= Installed capacity (MW) 728
= Market share 2.4%
= Number of employees 652
= Sales (EUR million) 193

CEZ Group in Germany
(50% stake in MIBRAG)

19.0
= Lignite reserves (m t) 530

= Annual coal extraction (m t)

CEZ Group in the Czech Republic

= Electricity sales, net (TWh) 68.2
= Number of connection points (million) 3.5
= Market share 45%
= Installed capacity (MW) 12,303
= Market share 70%
= Number of employees 21,319
= Sales (EUR million) 4,963

B Energy Assets

I Target markets
Trading Activities ©  Presence / Subsidiary|

Notes: IFRS 2007, Exchange rate CZK/EUR = 27.745

Source: CEZ, national statistics

CEZ Group in Romania
(51% stake in EDC Oltenia)

= Electricity sales, net (TWh) 4.3
= Number of connection points (million) 1.37
= Market share 16%
= Number of employees 3,246
= Sales (EUR million)

448

CEZ Group in Bulgaria

(67% stake in 3 EDCs, 100% in TPP Varna)

= Electricity sales, net (TWh) 8.3
= Number of connection points (million) 1.97
= Market share 43%
= Installed capacity (MW) 1,260
= Market share 11.6%
= Number of employees 4,872
= Sales (EUR million) 605

ad
CEZ Group in Turkey
(50% stake in SEDAS through AkCez)

= Electricity sales, net (TWh) 8
= Number of connection points (million) 1.3




VISION OF THE CEZ GROUP IS TO BE THE LEADER
IN POWER MARKETS IN CENTRAL AND SOUTHEASTERN

EUROPE

= Integrated utility focused on power generation,

Bl]fs::r:;ss distribution and supply
" Present in related businesses where relevant
(coal mining, heat generation)

Our vision o = Czech Republic
The leader in power [Pty " maintain strong hedged position

Initiatives - . . .
markets in achieve operational excellence to be replicated

across the group

f’?ﬂe d(;eorl];{s IEastern * renewal of plant portfolio
Europe = Central and South Eastern Europe

= consolidation of positions in the markets where
we already own assets
" integrate into the Group

= Czech champion on the international energy
Brand equity markets

Source: CEZ 4



STRATEGIC PILLAR — EFEKTIVITA PROGRAM,
I — FOCUSED ON IMPROVEMENT OF OUR INNER

EFFICIENCY, BRINGS FIRST RESULTS

Focusing on Efektivita program:

* Results for 2008:
= Slim organisation structure of the head office

= Decrease of indirect costs at the head office
S

. * Focusi core activitie
"New | CT provider (Mergejr o? 8%021net and
CEZDat a) = Better production parameters

* More effective operation and
investments

Implementation of 3-month deduction in Bulgaria

"= Center of shared services in Poland Contributions of Efektivita Program
= Higher efficiency and shortening of outage in EDU Increase in EBITDA

923

 // 865

678

E
o 476
Contribution of Program to EBITDA in 2008 D 263
EUR 133 m 133

2008 2009 2010 2011 2012 2013
Compared to 2006

Exchange rate used: 27.745 CZK/EUR >




E CEZ GROUP GENERATION FLEET HAS VERY LOW

VARIABLE COSTS

CEZ Group installed capacity and

generation (2008) = Nuclear plants have very low
variable costs

14,282 67.6 |
MW TWh o = Coal power plants are using mostly
’ | i gnite from C(BGD s
Hydro and Y .
others 1,941 @ of lignite needs sourced internally)
Black I .
(baseload and * CEZ has 100% free allocation of
midmerit) CO, allowances for NAPII i.e. 2008-

2012

—

@ CEZ has a long-term competitive

Lignite / Brown coal
(baseload and
midmerit)

advantage of low and relatively
stable generation costs

Nuclear
(baseload)

Installed Generation, Share on
capacity gross generation

Source: CEZ 8



ILLUSTRATIVE
E CEZ GROUP POWER PLANTS ARE SITUATED ON THE
LEFT PART OF THE REGIONAL COST CURVE

Generation cost curve

EUR/MWh Min load Peak load
" |In free market,

power price is set

by variable cost of

marginal plants
CCGT Other ol g P

andgas " In Germany, the
marginal plants
are fueled by hard
coal (in off peak)
or gas (in peak)

= As a result, the
— — power price
Available capacity should be driven

MW by coal, gas and
CO, price

L

CEZ

( A

Lignite

Hard coal

Hydro
Wina/ Nuclear

R Y

.

| 1 . .
1 Current level 1 Under 5% demand decline scenario

Source:CEZ



IN 2009, WE EXPECT 6% INCREASE OF ELECTRICITY

GENERATIONOFCEZ, A. S. DESPI TE DE
ELECTRICITY CONSUMPTION

EIeCtriCity generation of |— EZ, @]I’DSSB : ( Decrease in domestic electricity
TWh consumption in 10-12/2008, y-0-y changes

64.8 —-68%—> 604 —i50%> 64.0 in %

70 October November December

0.8
60 \+1.1%~; 0.9 —4.7% g8 Hydro 0

50 26.2 27.4 -
 iaoe» 266 —+3.2% ¥ Nuclear %

2007 2008 2009 E

® Expected increase of production from nuclear and coal power plants in 2009 is enabled by low price of carbon
allowances and by maximum use of emission ceilings

= Electricity generation in 2008 decreased by 4.4 TWh (-6.8 %) y-0-y

® Y-0-y decrease in generation in coal power plants by 13 % was caused by optimization connected to prices of CO,
allowances and emission ceilings

® Nuclear power plants compensated this decline only marginally, production was influenced by extended shutdown of
Temelin in Q4 2008

Source: CEZ, ERU 8



E ELECTRICITY MARKETS IN THE REGION ARE
INTEGRATED, CEZ CAN SELL ITS POWER ABROAD

CR

40.6 € W “E
W/

RO 44 €/MWh
SR 42.5 €/ MWh

Note: Prices for base load 2010 as of end of February 2009

Source:CEZ; EEX, PXE



E LARGE PART OF CEZ,
]

ATTRACTIVE PRICES

Share of hedged generationfromL EZ, a. s.
power plants

100 % = CEZ, appliesstandard
concept of hedging its open

position from electricity
generation against price risks

= Within this strategy CE Z, a .

- A0-45 TR sells electricity and currency on

forward basis for years Y+1 to
Y+3

= Sales for 2009 (electricity and

3% currency) on principal fully
0

hedged

~15TWh
I I [ Volume hedged between 31/10/2008 and 15/2/2009

2009 2010 2011 2012 77 Volume hedged as of 31/10/2008

Volume suppliedby CE Z P rtmcdstomers from
category of households and small businesses

E @ @ = 1 Market FX hedging — hedge accounting

* Natural FX hedging- costs, investments, debts in
EUR (hegde accounting)

Achieved
baseload price
(EUR/MWh)

Source:CEZ



I — AGENDA

= Overview and business profile of CEZ

= CEZFinancials

= CEZ Strategy




IN 2008 CEZ GROUP MET ITS GUIDANCE ON OPERATING

LEVEL DESPITE FINANCIAL CRISIS

CZK bn +16% Positive measuresé

= Optimization of repairs and maintenance,
reduction of other operating costs

EBITDA 60 ___— = Successful trading strategy of electricity
?18 87.0 sales and successful commodity trading,
30 eliminated by decrease in wholesale
2 prices at the end of 2008
0 - - = Slight growth of generation volume in
2007 E2008 2008 nuclear power plants of CEZ Group
20 @y écompensate negative i mp
60 profit level,
50 ____— = Extended shutdown of Temelin’s first unit
EBIT 0 65.0 Q4 2008 |
20 = Negative impact of strengthening of CZK
10 in 2008 (but from greater part eliminated
0 . . by successful hedging strategy)
2007 E2008 2008 ébut net income is influ
T11% = Application of new IFRS rules (one-off
60 depreciation of reclamations)
NET 4513 = Conservative valuation of MOL shares
INCOME 20 —_ purchase and receivable for MOL
20 48.6 = Netincome in 2007 was boosted by

change of income tax rate used for
. . calculation of deferred tax liability
2007 E2008 2008 (influence of approximately CZK + 3 bn)




NET INCOME INCREASED BY CZK 4.6 BN Y-O-Y

—|LE.BY 11 %

Key drivers

CZK bn

60 114 0.4 07 0.1 = Successful strategy of

selling generated electricity
and successful commodity
trading with y-o0-y growth of
wholesale electricity prices

50

= Breakdown of unit 1 of
Temelin nuclear power
plant in Q4 2008

" Fuel costs savings owing to
emission ceilings

40

30

20 = Optimization of repair and
maintenance costs and
other operating costs

savings

+ CZK 4.6 bn
+11 %
10

= | oss from MOL shares
option revaluation

)

NET INCOME Electricity Other revenues CoO, Fuel (only from Other Depreciation Other Income tax NET INCOME - . .
2007 sales, incl. frgmt allowances outside CEZ ~generation,  operating expenses/ 2008 Net income in 2007 was
derivatives, proanl;c s Group) d_“a_‘l'"q expenses income boosted by change of
istribution i
t i I
ne se(irr\:uccles and sale,heat f:ciation income tax rate used for
: and coal P calculation of deferred tax
heat and coal) (simplified) L
liability



I — CASH FLOW — SELECTED ITEMS

CZK bn
70
Cashusedin
60 investing activities

® |In 2008 net cash flow from operations
increased by CZK 11.4 bn, which is
50 caused primarily by increase of profit
before tax (by CZK 9.5 bn) and by
arranging additional operations financing

37.0 :
40 60.2 W Cash available after ~ on the basis of repo loans on CO,
70.6 payment for allowances; on the contrary taxes paid
investments i
30 59 2 increased by CZK 4.4 bn.
= Cash available is reduced by investments,
20 which increased by CZK 23.1 bn mainly
Net cash flow from dg;éolféngrg)mal |n(\j/ehs.,tr2en.ts into MOL .
10 operations (. .3 bn) and higher investments into
fixed assets (by CZK 12.1 bn)
0

2007 2008




=

OUR CURRENT LEVERAGE IS LOW COMPARED TO

INDUSTRY STANDARDS

Net debt/ EBITDA
Multiples, 2008

CEZ Group
GdF Suez
EdF
Fortum
E.ON
EnBW
RWE

Enel
Iberdrola
EWE

Current level of debt is low, which is
a comfortable position in current
tight debt markets

Medium term target leverage
remains intact:

= Net debt/EBITDA ratio at 2.0-2.6x

= Consistent with current rating of
A-/1A2




E CEZ IS COMMITED TO MAINTAINING ITS

PAYOUT RATIO OF 50 — 60 % OF NET INCOME

Payout ratio (%) Dividend policy targets
payout ratio in the range
60% r of 50% to 60% of the
consolidated profit
adjusted for

50% | : :
extraordinary items

40% |
Dividend from 2007

profit approved at
CZK 40 per share

30%

20%

10%

0%
2002 2003 2004 2005 2006 2007 2008F 2009F 2010F

mm Dividend per share (CZK) == Payout ratio

Source: CEZ



CEZ MAINTAINS STRONG LIQUIDITY POSITION,
SUBSTANTIAL VOLUME OF COMMITTED LINES KEPT

AS A BACK UP

Bond Maturity Profile (EUR m)
= MOL loan amounts to EUR 550 m e

successfully renewed for another year | repaidin

500
January

m EUR 721 m (CZK 20bn) of undrawn 400 -
committed facilities 300 -

= EUR 613 m (CZK 17bn) of cash on the =
balance sheet

100 H

O -

. . e . 2009 2010 2011 2012 2013 2014 - 2038
= Mainly uncommitted facilities being B oz B euR »
drawn Credit lines drawdown (31st December 2008, EUR m)
= Following the financial crisis 1,400 greommitted
. soankdines: .o
uncommitted part of our CP program 1,200 — ———————  Uncommitted
. \ i
used by corporates as an alternative to a 1,000 — ] e nds - repa

Uncommitted

bank deposit 800 transactions

} Program

m No problems with the drawdown of 600
uncommitted facilities 400
= Committed facilities kept as back-up 200 e
facilities for unexpected financial needs 0
ST credit lines?*) drawdown of ST
Exchange rate used: - *
27.745 CZK/EUR credit lines)

(*) excluding ,MOL Loant*



EBITDA

EBIT

Net
income

IN 2009 CEZ GROUPS EXPECTS 4% GROWTH IN EBITDA

CZK bn +4 %

90.3

2008
+3%
80

70
60
50
40
30
20
10

E2009

67.1

2008

+6 %
60.0

50.0
40.0
30.0
20.0
10.0

0.0

E2009

50.2

2008

E2009

Main positive factors:

Increased generation in nuclear

power plants according to targets

set in initlbBERAVeES
ETE” and 1'6SafTERA EDL
Higher production in coal power

plants driven by low CO, allowances
prices

Better regulatory conditions and

financial results abroad

Main risks:

Declining wholesale electricity
prices (influencing only remaining
open position)

Decline in electricity demand in
connection to economic downturn

Worsening payment moral of CEZ
group customers
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AFTER ACQUISITIONS, CEZ WILL CONSOLIDATE ITS

POSITIONS IN 2009

In 2009, we will focus (but not only) on growth in countries where we Bl Energy Assets
already own assets Trading Activities

Most important projects of CEZ Group initiated in 2008

We will continue with careful selection of only those projects that bring ™  Countries of subjected interest
value for our investors ©  Active subsidiaries

We are focusing on Central and Southeastern European countries,
especially on those where we are present

We stop monitoring regions adjacent to our target territory where we
did not have ambitions to become important player on the market
(Russian, Ukraine)

Negotiations on establishment of JV for preparing construction of new
nuclear power plant in Jaslovske Bohunice in Slovakia

Construction of the largest wind park in Europe - Fantanele and
Cogealac in Romania (600 MW)

Entrance to Turkish market — victory in a tender for Turkish distribution
company SEDAS and agreement on
Akkok (entrance into Akenerji)

Projects of joint venture with MOL continue in accordance with the
plan

Project of construction of gas p-ower pl an omani a
others (e.g. continuation of negotiations on construction of two
additional wunits in Cernavoda nu-~!ear ~ower

Skawina )

In Albania we are negotiating on SPA, guarantees of sell side and
regulatory framework




WE HAVE JUST FINISHED TAKEOVER OF TURKISH
DISTRIBUTION, WE ARE BUILDING VERTICALLY

INTEGRATED ENTITY IN TURKEY

SEDAK

= CEZ Group finished takeover of Turkishthdist
2009

= Together with Turkish partner — Akkdk group, CEZ will deliver electricity for 1.3 million
customers

= The company Sedas distributes electricity i
Kocaeli situated in industrial heart of Turkey

= Half, thus USD 300 million of total price for the transaction (USD 600 m), has been paid

= In accordance with conditions of the deal the rest of the price will be paid in two equal

payments in two following years Key facts - S E D A k
= Consortium AkCez, which was picked as a win o

by CEZ, the second half is divided between Akkok and Akenerji (5 % resp. 45 %) Electricity sales (TWh) 8
= Closing of entrance of CEZ, a. s. into TUFkNumberofcustomers(m) 1.3 O0i

group) is being awaited in nearest weeks

i 0

Akenerji Share of industry customers (%) 50
= CEZ agreed to buy 37.36% stake in Akenerji for USD 302.6 m from subjects related to Grid losses (%)* 7-9

Akkok

. o . - . *western part of Turkey

= Thus CEZ and subjects related to Akkék will have an equal stake in Akenerji with combined

shareholding of 75%

= Akenerjiis the largest company among private generation companies with 10% market
share. |t produces 2% of Turkey’'s electricity generation

= Current power plants of 496 MW are located in the backbone of main industrial zones in
western part of Turkey

= Akenerji plans to build up to 3,000 MW of new capacity




CEZ GROUP EXPANDS ITS PRESENCE IN MINING BY

ACQUISITION OF MIBRAG

Transaction details

= On 25th February, 2009 Seve
Group signed share purchase agreement to acquire
100 % of MIBRAG from two U.S. companies, URS
Corporation and NRG Energy Inc. for EUR 404 m.

= The transaction is expected to be completed after the /3 “
approval of European Commission within the second . : ] \
quarter of 2009. MIBRAG will be owned by a joint
venture company where Sever
and J&T Group will hold equal stakes.

[T Area of present operations
P lO__\]/ Planned and approved areas of mining

— Places for reclamation

Mixing of coal and storing space

acal Coal dust processing company
MIBRAG heating plants

%! customers power plants

Key facts on MIBRAG

= Mibrag owns and operates two opencast coal pits
Profen and United Schleenhain in central German
brown-coal basin, near Leipzig. Their combined

annual production is approximately 19 million tons. REVenues 371.6 3725

= The proven reserves in current coal mines are 530 EBITDA 124.0 128.5
million tons of lignite, with significant expansion EBIT 50.9 50.8
options. Net income 44.5 43.2

= Coal is supplied primarily to power plants of A==ClNN Sl T
Lippendorf (2900 MW) and Schkopau ( 2*450 MW) el e delsl - 0 e
based on long term contracts and also to 3 combined Environmental and mining provisions CHE it
heat and power plants owned and operated by Mibrag IESIEE 62 =
with installed capacity of 208 MWe. Raw coal extraction (m 1) 19.9 18.6
Electricity generation (GWh) 1,284 1,449

= MIBRAG also runs coal dust processing factory.

Source: CEZ, MIBRAG =




E CEZ ACQUIRED LARGE WIND PARK PROJECT IN
ROMANIA

Cogealac
= 252.5 MW

= net capacity factor
28.2 %

= fully permitted 2009
= commissioning 2011

Fantanele
= 347.5 MW

= net capacity factor
28.1 %

= fully permitted,
turbines contracted

= commissioning 2009/
2010

Project highlights
= Biggest wind farm project in Europe, excellent wind conditions for an on shore site
= Turbines contracted at price quite competitive compared to current price level

= Attractive renewables support, price range of green certificates (GC) 27-55 Eur, 2 GCs
per IMWh

Source: CEZ



