CEZ GROUP BRIEF REPORT FOR Q1 - Q3 2008

NON-AUDITED, CONSOLIDATED RESULTS

IN ACCORDANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS (IFRS)

Highlights

= Netincome rose by CZK 11.8 billion to CZK 41.5 billion (+39.7%).

= EBITDA was up CZK 13.7 billion to CZK 68.8 billion (+24.8%).

Prague, 13 November 2008

= CEZ Group to build wind farms in Romania with total installed capacity of 600 MW.
= CEZ Group took over the State’s holding in Skawina, increasing CEZ Group’s stake to 99.91%.

As of September 30,

As of September 30,

Key Figures or 9 months ended or 9 months ended Index 08/07
September 30, 2008 September 30, 2007
Generation of electricity (gross) GWh 51,181 54,185 94.5%
Installed capacity MW 14,288 14,392 99.3%
Sales of electricity* GWh 56,233 59,018 95.3%
Sales of heat TJ 9,177 9,073 101.1%
Revenues CZK millions 131,821 123,496 106.7%
Operating expenses (excl. depreciation & CZK millions -63,003 -68,359 92.2%
amortization)
EBITDA CZK millions 68,818 55,137 124.8%
- Central Europe segment CZK millions 66,075 51,937 127.2%
- Southeastern Europe segment CZK millions 2,744 3,200 85.8%
Depreciation and amortization CZK millions -15,618 -16,198 96.4%
Operating income (EBIT) CZK millions 53,200 38,939 136.6%
Net income CZK millions 41,467 29,684 139.7%
Return on equity (ROE), net** % 30.3 19.5 155.3%
Price/earnings ratio (P/E)** 1 10.6 18.5 57.1%
Net debt / EBITDA** 1 1.0 0.7 148.7%
Net debt / equity % 49.7 27.2 182.4%
Capital expenditure (CAPEX) CZK millions -32,940 -18,192 181.1%
Investments CZK millions -15,448 -2,429 >200%
Operating cash flows CZK millions 53,161 43,724 121.6%
Employee head count persons 27,554 30,287 91.0%

*) sales to end customers + sales to cover grid losses + wholesale surplus/deficit

**) 12 month sliding

Revenues, Expenses, Income

In year-on-year terms, CEZ Group net income increased by CZK
11.8 billion (+39.7%) and EBITDA was up CZK 13.7 billion
(+24.8%). The principal driver was gross margin, which advanced by
CZK 13.4 billion, mainly on a year-on-year increase in electricity
prices, higher trading volumes primarily in electricity derivatives, and
an increase in nuclear power plant output at the expense of coal
power plants. Other operating expenses were kept under control,
rising by CZK 1.1 billion. EBITDA growth is driven by the Power
Production & Trading and Distribution & Sale segments in Central
Europe, both of which grew by 31%. In distribution and sale,
however, some of the growth was attributable to a temporary
methodological impact in the valuation of invoiced electricity.

The financing result was down CZK 0.3 billion year-on-year, due
primarily to a CZK 0.4 billion increase in interest expense related to
higher indebtedness. Interest revenue was up CZK 0.2 billion. Net
foreign currency losses, though up CZK 1.3 billion, were partially
offset by a CZK 0.9 billion increase in gains on financial derivatives.
Income taxes grew CZK 2.2 billion year-on-year.

Cash Flows

Net cash provided by operating activity was up CZK 9.4 billion,
driven in particular by a CZK 14.0 billion year-on-year increase in
income before tax. Some of the income, however, resulted from re-
valuation of electricity and FX derivatives, which increased the
balance of receivables and liabilities from derivatives transactions
and lowered cash-flow (by CZK 3.0 billion), while other
miscellaneous impacts taken as a whole increased cash flows by
CZK 1.8 billion. Net cash provided by operating activity is reduced
(by CZK 3.3 billion) by the higher tax liability.

Cash used in investing activity was up CZK 23.6 billion from the
previous year, due primarily to a CZK 14.7 billion financial
investment in MOL and a CZK 10.8 billion increase in net
investments in non-current assets. Decommissioning and other
restricted funds related to the operation of nuclear power plants are
lower than in the previous year, increasing cash flow by CZK 1.9
billion.

Cash used in financing activity is up CZK 34.0 billion year-on-year.
Here, the principal factors are a CZK 25.0 billion decrease in share
repurchasing expenditures and a CZK 18.2 billion rise in the balance
of loan drawdowns and repayments. On the other hand, dividend
payouts increased by CZK 9.5 billion in 2008.

Capital Expenditures

During the period Q1 — Q3 2008, CEZ Group capital expenditures
totaled CZK 33.7 billion. The total amount invested in plant renewal
in the first three quarters of 2008 was CZK 7.4 billion. Equipment
installation work continued on the TuSimice |l Power Station (4 x 200
MW) retrofit project. At the Prunéfov Il Power Station (3 x 250 MW),
RFP documentation is being approved, site studies are underway,
and the EIA is being supplemented to reflect the conclusions of fact-
finding proceedings. A contract was signed for engineering and
design work on the project. Construction and equipment installation
work is underway on a new 660MW plant in Ledvice. At PoCerady
Power Station (800 MW), RFP documentation is being drafted.
Capital expenditures in nuclear power plants totaled CZK 3.0
billion over the first three quarters of 2008. At Dukovany Nuclear
Power Station, planned outages for refueling on Units 2 and 3 were
completed and an outage on Unit 3 was completed ahead of
schedule. At Temelin Nuclear Power Station, an outage of Unit 2 for
refueling also took less time than planned. However, in October
2008 an outage on Unit 1 had to be extended due to failure of fittings
and the low-pressure turbine rotor component.

CZK 9.8 billion was spent on wind farms in Romania.

Capital expenditures at coal-fired power plants in the Czech
Republic reached CZK 0.6 billion and went mainly on maintaining
existing plant and equipment. Capital expenditures at Skawina
Power Station totaled CZK 0.5 billion, mostly for flue gas
desulfurization.

Capital expenditure in the CEZ Group distribution grid totaled CZK
5.8 billion in the Czech Republic, CZK 0.6 billion in Bulgaria, and
CZK 0.5 billion in Romania.

Severoceské doly, a. s. invested CZK 2.0 billion from the beginning
of the year, mostly to renew mining plant and equipment at Bilina
mine.



Trading in Electricity and Emission Allowances world’s key economies worsened, as well as on strength

The first three quarters of 2008 saw electricity demand in the in the U.S. dollar. As a result, investors began to withdraw
Czech Republic grow by 3.6% in absolute terms, or 2.7% from commodity markets, which had previously enjoyed
after adjustment for weather variations. Growth was most some popularity as alternative investments.

pronounced in the retail commercial segment (+8.1%), Not even a slight correction that came in the second half
followed by the wholesale segment (+3.4%), while of August was enough to influence the remainder of the
households consumed 1.3% more electricity than in the quarter, and the trend on commodity markets, i.e.
same period of last year. including electricity, was largely downward. The principal

Q3 brought a fundamental shift in long-term trends in driver was panic in the financial markets caused by
commodity prices — in the form of a dramatic sector-wide problems encountered by large financial institutions. This
slump. As late as July 1st, the price of electricity reached was followed by a large-scale migration out of commodity

an absolute peak (one-year baseload for 2009 closed at markets into safer assets. The sell-off in the crude oil
90.15 EUR/MWh); from that moment on, prices began to market, then, continued and prices reached their lowest
drop and the decline lasted substantially through to the levels in the past six months. From its peak of 147 USD/bl
end of the period. The most important factor was the at the beginning of July, by the end of September crude
situation in the fuels market. Crude oil prices dropped was trading at a level of 90 USD/bl.

sharply on worries over slow demand as outlooks for the

Central Europe (CE)

Consolidated Power Production & Trading Distribution & Sale Mining Other

Central Europe (CE
pe (CE) Q1-Q@32008 Q1-Q32007 Q1-Q32008 Q1-Q32007 Q1-Q32008 Q1-Q32007 Q1-Q32008 Q1-Q32007 Q1-Q32008 Q1-Q32007

Sales other than

intersegment sales CZK millions 111,630 102,285 49,638 50,057 56,053 48,324 2,894 2,481 3,395 1,774
Intersegment sales CZK millions 350 351 34,870 28,271 2,494 1,948 4,783 5,053 19,551 13,949
Total revenues CZK millions 111,980 102,636 84,508 78,328 58,547 50,272 7,677 7,534 22,946 15,723
EBITDA CZK millions 66,075 51,937 50,962 38,768 7,166 5,456 3,775 3,939 4,172 3,773
EBIT CZK millions 51,967 37,338 41,132 28,689 5,069 3,151 2,871 3,133 2,896 2,365
Employee headcount persons 20,438 21,901 8,037 7,607 1,393 1,383 3,642 3,526 7,366 9,385
CE: Power Production & Trading CE: Distribution & Sale
CEZ Group power plants in Central Europe produced Distribution & Sale segment EBITDA grew by 31% on a
48.5 TWh of electricity, down 3.1 TWh (-6.0%) from the 1.0 TWh (+4.3%) increase in the volume of electricity
previous comparable period. Coal-fired power plants distributed to end customers and a 0.6 TWh (+3.5%)
produced 5.2 TWh less due to optimizing for emission increase in sales to end customers outside of CEZ
ceilings and prices of CO, emission allowances. Plants Group due to the extremely warm winter in 2007. Other
in the Czech Republic and Poland accounted for 4.2 factors include lower electricity purchase prices
TWh and 1.0 TWh of the decrease, respectively. (compared with 2007, the purchasing diagram exhibits a
Nuclear power plants produced 1.9 TWh more, through larger price difference between the cheaper baseload
increased achievable CapaCIFy and aVa||.ab|I|ty of both and more expensive Supp|ementa| purchasing) and a
plants. Hydropowel; production output in the Czech methodology change in how invoiced electricity is
Republic was up 7% year-on-year, reaching a total of valued in the retail segment. Taken over the entire year,
CZK 1.2 TWh. this methodological impact is neutral, but it does cause
_ an increase in Q2 and Q3, and thereby in the
CE: Power Production Q1-Q3 2008 Q1 - Q3 2007 cumulative 2008 figures as well. Over the whole year,
Power produced TWh 48.5 51.6 the volume of electricity distributed to end customers is
of which: nuclear plants TWh 206 18.6 expected to be up 1.0 TWh (+3.3%), and sales to end
coal plants TWh 26.7 31.9 customers outside of CEZ Group are also expected to
hydro and other plants  TWh 1.2 1.1 rise, by 0.7 TWh (+2.6%).
CEZ Group actively trades in electricity and CO, CE: Distribution & Retail Q1-Q32008 Q1-Q32007
allowances both in the Czech Republic and abroad. We Sales to end customers outside L\ 19.2 18.6
are currently expanding our trading activities to include CEZGroup ’ ’
coal, gas, and Certified Emission Reductions (CERs). il elnonterimers 25.1 24.0
customers : :
CE: Wholesale (trading) Q1-Q3 2008 Q1-Q3 2007 .
— CE: Mining
Electricity purchased TWh 45.3 28.8
of which, outside CEZ Group  TWh 25.1 In Q1 — Q3, Severoceské doly, a.s. supplied 1.0 million
tons of coal less than in the comparable period of last
of which, outside CEZ Group  TWh 62.5 522 year. CEZ, a. s. purchased 1.2 million tons less due to
- wholesale TWh 61.9 51.5 the year-on-year decline in production in coal-fired
- to end customers TWh 0.6 0.7 power plants. On the other hand, sales of industrial
Balance TWh 46.8 mixtures and sorted coal to outside customers

increased (by a total of 0.2 million tons), partially
offsetting the decline in consumption within CEZ Group.

CE: Coal sales Q1-Q32008 Q1-Q32007
Coal sold, total kt 16,402 17,382
of which: sold to CEZ, a. s kt 12,397 13,607




Southeastern Europe (SEE)

Consolidated

Q1-Q32008 Q1-Q32007

Southeastern Europe (SEE)

Sales other than

Power Production & Trading

Q1 - Q3 2008

Other
Q1-Q32008 Q1-Q32007

Distribution & Sale

Q1-Q32007 Q1-Q32008 Q1-Q32007

intersegment sales CZK millions 20,191 21,211 3,205 2,771 17,150 18,452 2 78
Intersegment sales CZK millions 166 90 152 45 91 53 1,680 771
Total revenues CZK millions 20,357 21,301 3,357 2,816 17,241 18,505 1,682 849
EBITDA CZK millions 2,743 3,200 228 335 2,492 2,850 23 16
EBIT CZK millions 1,232 1,601 -33 200 1,283 1,421 -18 -20
Employee headcount persons 7,116 8,386 638 813 4,767 5,753 1,711 1,820

SEE: Power Production & Trading

Varna Power Station produced 2.7 TWh (+5.0%) in Q1 —
Q3. Growth in the price of coal exerted a negative
influence, as it was not adequately reflected in the price
of electricity due to the regulatory environment in
Bulgaria. Also, the rules for allocation of carbon
allowances are unclear (NAP Il allocation has yet to be
approved) and export restrictions are having a negative
impact on performance. An acceleration in depreciation to
reflect the current estimate of the remaining duration of
plant operation is also having a palpable effect.

SEE: Power Production & Wholesale Q1-Q32008 Q1-Q32007

Power produced TWh 2.7 2.5
Electricity purchased TWh 0.0 0.5
of which, outside CEZ Group TWh 0.0 0.4
Electricity sold TWh 2.4 2.8
of which, outside CEZ Group TWh 2.0 2.6

SEE: Distribution & Sale

Companies in Bulgaria and Romania distributed a total of
12.6 TWh of electricity to end customers, up 1.5% year-
on-year. Sales to end customers totaled 8.5 TWh, i.e.
0.2% less than in the same period of last year. Beside
increased volumes in Bulgaria, another positive factor
was a trend established in the second half of 2007 in
Romania: higher distribution tariffs and a lower
purchasing price of electricity for sale to end customers.
However, the Czech Koruna’s strength against the
Romanian Leu and the Bulgarian Lev is a major negative
factor affecting EBITDA performance compared to the
same period of 2007.

SEE: Distribution & Retail

Sales to end customers outside CEZ
Group

Electricity distribution to end customers TWh

Q1-Q32008 Q1-Q32007

TWh 8.5 8.6

12.6 12.4

Other Information

= On 17 September 2008, CEZ, a. s. placed a JPY
12 billion (approximately CZK 1.9 billion) private
placement of 30-year bonds with a 3.005% coupon.
The issue was fully subscribed by a long-term
investor.

On 22 September 2008, CEZ, a. s. placed an issue
of 30-year zero-coupon bonds. The issue price
reached EUR 1.1 million on a face value of CZK 6
million. The entire issue was subscribed by a single
investor.

On 26 August 2008, CEZ Group acquired a project
for two wind farms, Fantanele and Cogealac, in
Constanta county, Romania. The completion of both
farms, with a total installed capacity of 600 MW, is
planned in 2009 — 2010.

On 16 September 2008, an agreement on purchase
of the State’s equity holding in Elektrownia Skawina
S.A. was signed, increasing CEZ Group’s stake in
the company to 99.91%.

On 30 September 2008, CEZ received official
notification of its victory in a tender for a strategic
partner for S.C. Electrocentrale Galati S.A. to
upgrade an existing 535 MW power plant and build
a new power plant in Galati, Romania.

On 7 October 2008, CEZ, a. s. received official
notification from the Albanian Ministry of Energy
that its bid to purchase the sole Albanian
distribution company, Operatori i Sistemit te
Shperndarjes, sh. a., was evaluated as the best.
CEZ, a. s. has not yet received official confirmation
of its victory from the Albanian Government.

= On 2 September 2008, CEZ entered the wholesale
market for natural gas by conducting several trades
through National Balancing Point, the British virtual
trading platform for natural gas.

= On 1 October 2008, two mergers took place within
CEZ Group. Energetika Vitkovice merged with CEZ,
a. s., and CEZData merged with CEZnet, which was
renamed to CEZ ICT Services, a. s.

= On 17 August 2008, CEZ, a. s. signed an
agreement on purchase of Certified Emission
Reductions with  China-based Hunan Liang
Renewable Energy Power Co., which plans to build
a biomass-fired power plant in China’s Hunan
Province.

=  Starting in September 2008, CEZ Group became
the first electricity supplier in the Czech Republic to
offer its customers an electronic invoicing option.

= In trading on the PSE, the shares of CEZ, a. s.
closed at CZK 794.50 on 11 November 2008.



Consolidated Income Statement (CZK m) 7-9/2008 1-9/2008 7-9/2007 1-9/2007

Consolidated Balance Sheet in accordance with IFRS (CZK m)

Sep 31,2008 Dec 31,2007

Revenues 41,400 131,821 40,334 123,496 Total assets 434,607 370,942
Sales of electricity 37,950 117,111 37,138 114,448 Non-current assets 341,849 313,081
Gains and losses from electricity, coal and gas derivative trading, net 807 5,402 619 1,584 Plant in service 482,405 479,091
Heat sales and other revenues 2,643 9,308 2,577 7,464 Less provision for dep 1 247,487 234,297

Operating expenses -25,947 -78,621 -28,718 -84,557 Net plant in service 234,918 244,794
Fuel -4,413 -11,879 -4,345 12,201 Nuclear fuel, at amortized cost 6,269 6,983
Purchased power and related services -8,331 -26,869 -10,414 -33,125 Construction work in progress 48,173 25,388
Repairs and maintenance -1,349 -3,040 -1,196 -3,124 Investment in associates 335 248
Depreciation and amortization -4,812 -15,618 -5,367 -16,198 Investments and other financial assets, net 33,353 16,126
Salaries and wages -3,798 -11,505 -3,951 -10,942 Intangible assets, net 18,351 19,060
Materials and supplies -1,046 -3,336 -1,567 -4,452 Deferred tax assets 450 482
Emission rights, net 113 225 -246 304 Current assets 92,758 57,861
Other operating expenses -2,311 -6,599 -1,632 -4,819 Cash and cash equivalents 11,590 12,429

Income before other income (expenses) and income taxes 15,453 53,200 11,616 38,939 Receivables, net 23,943 23,880

Other income (expenses) 333 -647 -224 -395 Income tax receivable 7,134 79
Interest on debt, net of capitalized interest -841 -2,193 -593 -1,773 Materials and supplies, net 4,960 4,484
Interest on nuclear and other provisions -511 -1,536 -480 -1,442 Fossil fuel stocks 2,171 857
Interest income 451 1,264 2EE 1,045 Emission rights 306 355
Foreign exchange rate gains (losses), net -773 -1,429 -68 -100 Other financial assets, net 31,087 10,585
Gain (Loss) on sale of subsidiaries and associates 0 333 4 129 Other current assets 11,567 5,192
Other income (expenses), net 2,011 2,911 576 1,716 Totat equity and liabilities 434,607 370,942
Income from associates -4 = 2 30 Equity 189,614 184,226

Income before income taxes 15,786 52,553 11,392 38,544 Equity attributable to equity holders of the parent 178,169 171,352

Income taxes -3,277 -11,086 -2,719 -8,860 Stated capital 59,221 59,221

Net income 12,509 41,467 8,673 29,684 Treasury shares -66,910 -65,972
Net income attributable to equity holders of the parent 12,302 40,885 8,418 28,913 Retained earnings and other reserves 185,858 168,103
Net income attributable to minority interests 207 582 255 771 Minority interests 11,445 12,874

Earning per Share in CZK - basic 23.1 76.4 15.0 50.0 Long-term liabilities 119,178 107,544
Earning per Share in CZK - diluted 23.0 76.0 14.9 49.7 Long-term debt, net of current portion 61,546 51,984
Attributable to Equity Holders of the . o
An Accumulated provision for nuclear decommissioning and fuel storage 39,720 39,191
Statement of Shareholders' Equity (CZK m) . Fair Value and q }Mlnorny Tot_al Other long-term liabiliti 17,912 16,369
Statved Treasury Translauon Other Reta,ned Total interests equity g iabilities i !
CRIE || SENCS || ClHECEES | morrs || CEHINES Deferred taxes liability 28,345 17,153

December 31, 2006 59,221 -1,943 -1,301 1,381 137,579 194,937 12,716 207,653 Current liabilities 97,470 62,019

Change in fair value of available-for-sale financial assets recognized in equity -61 -61 -61 Short-term loans 33,807 18,048

Available-for-sale financial assets removed from equity -270 -270 -270 Current portion of long-term debt 4,756 3,226

Change in fair value of cash flow hedges recognized in equity 244 244 244 Trade and other payables 50,080 25,738

Cash flow hedges removed from equity 34 34 34 Income tax payable 27 5,969

Deffered tax recognized in equity Accrued liabilities 8,800 9,038

Translation differences 270 270 59 k7l Cash Flow Statement (CZK m) 1-9/2008 1-9/2007

Share on equity movements of associates -21 -21 -21 Cash and cash equivalents at beginning of period 12,429 30,932

Other movements -1 -1 -1 -2 Net cash provided by operating activities 53,161 43,724

Gain and loss recorded directly to equity 270 -53 -22 195 58 253 Income before income taxes 52,553 38,544

Net Income 28,913 28,913 771 29,684 Depreciation, amortization and asset write-offs 15,626 16,204

Total gains and losses 270 -53 28,891 29,108 829 29,937 Amortization of nuclear fuel 2,176 2,061

Dividends -11,783 -11,783 -3 -11,786 Gain(-)/loss in fixed assets retirements, net -442 -381

Acquisition of treasury shares -37,625 -37,625 -37,625 Foreign exchange rate losses (gains), net 1,429 100

Sale of treasury shares 368 -244 124 124 Interest expense, interest income and dividends income, net 879 638

Share options 32 32 32 Provision for nuclear decommissioning and fuel storage 291 306

within equity ' -90 90 Valuation other provisit and other adj -1,746 -1,317

Change in minority due to acquisitions -275 -275 Income from associates -3 -30

September 30, 2007 59,221 -39,200 -1,031 1,270 154,533 174,793 13,267 188,060 Changes in assets and liabilities -4,289 -2,227

December 31, 2007 59,221 -55,972 -2,296 3,225 167,174 171,352 12,874 184,226 Income taxes paid -13,290 -10,004

Change in fair value of available-for-sale financial assets recognized in equity 220 220 220 Interest paid, net of capitalized interest -835 -1,318

Available-for-sale financial assets remove from equity 6 6 6 Interest received 752 1,043

Change in fair value of cash flow hedges recognized in equity 5,342 5,342 5,342 Dividends received 60 105

Cash flow hedges removed from equity -2,469 -2,469 -2,469 Total cash used in investing activities -48,388 -24,802

Deffered tax recognized in equity -566 -566 -566 Total cash provided by (used in) financing activities -5,044 -39,056

Translation differences -2,848 -2,848 -1,122 -3,970 Net effect of currency translation in cash -568 195

Share on equity movements of associates -1 -1 -1 Cash and cash equivalents at end of period 11,590 10,993

Other movements 2 18 20 -13 7 Supplementary information: Total cash paid for interest 1,695 1,893

Gain and loss recorded directly to equity -2,848 2,535 17 -296 -1,135 -1,431

Net Income 40,885 40,885 582 41,467 Details according to business segments for Q1- Q3 2008 (CZK m) PIDZS‘(I)\;TEU’H & HEilEuiEn Mining Other  Consolidated

Total gains and losses -2,848 2,535 40,902 40,589 553 40,036 & Sale

Dividends -21,321 -21,321 -3 -21,324  revenues total 87,616 75,788 7,677 24,623 131,821

Acquisition of treasury shares -13,098 -13,098 -13,098  of which: outside CEZ Group 52,341 73,204 2,894 3,382 131,821

Sale of treasury shares 2,160 -1,596 564 564 EBITDA 51,191 9,658 3,775 4,195 68,818

Share options 83 83 83 EBIT 41,099 6,352 2,871 2,878 53,200

Transfer of exercised and forfeited share options within equity -204 204 Head count 8,675 6,160 3,642 9,077 27,554

Other transfers within equity -10 10 Non-audited results of CEZ Group in accordance with International Financial Reporting Standards

Change in minority due to acquisitions -873 -873

September 30, 2008 59,221 -66,910 -5,144 5,629 185,373 178,169 11,445 189,614



