
ENEA Group
H1 2024 results We create an efficient energy group and its development potential



Results of the ENEA Group in H1 2024
We have delivered stable results in a challenging environment

2

PLN 16.1 bn
revenue, 
down by PLN 7.9 bn (-33% y/y)

PLN 3.5 bn
EBITDA, 
up by PLN 1.2 bn (+50% y/y)

of net electicity produced from RES, 
up by 40% y/y

0.2 TWh

of net coal production, 
up by 0.2 mln t (+7% y/y)  

3.5 mln ton

0.39

of net electricity generated, 
down by 0.8 TWh (-7% y/y)

9.8 TWh 

net debt/ EBITDA LTM,
increase by 1.32

0.7 TWh
of net electricity produced from 
biomass, down by 17% y/y



Market environment



Market environment
Quoted energy prices influence contracting strategies
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BASE_Y-25 [PLN/MWh] Quotes in 2024 [PLN/MWh]

436.01
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Market environment
Key indices still show considerable volatility
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TGeBase index quotes [PLN/MWh] Quotes in 2024 [PLN/MWh]

464.43
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Market environment
The market for property rights is stabilizing
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PMOZE_A [PLN/MWh] Quotes in 2024 [PLN/MWh]

40.54
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Market environment
CO₂ emission allowances remain an important factor influencing energy prices
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CO2 emission allowances quotes [EUR/t] Quotes in 2024[EUR/t]

66.43
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Financial results
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Revenue [PLN mln]

Net result [PLN mln]

EBITDA [PLN mln], EBITDA margin[%]

Net debt / EBITDA LTM 

Key financial data
Enea Group’s development is based on sound financial foundations
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-100,

4900,

9900,

14900,

19900,

H1 2023 H1 2024

4,844
2,9132,840

7,452

1.71
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-252

598 300 125 31 352
1,154

ENEA Group’s EBITDA in H1 2024
Efficient segments contribute to the Group’s stable EBITDA
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3,470

271

1,665

1,160 196 111 68PLN million

MINING

(-) Impact of lower coal sales prices PLN -490 million

(-) Impact of a PLN 118 million increase in mining cost of coal sold

(+) Impact of higher coal sales volume PLN +331 million

change y/y

GENERATION

(+) Improved performance in the System Power Plants segment by PLN 842 million

Impact of one-off events on the H1 2024 performance: PLN 898 million of resale margin,

PLN 417 million of FX differences

Result of the System Services and Balancing Capacity Market in H1 2024: PLN 150 million

including a change in the principles governing the market’s operation from 14 June 2024

(-) Result in the RES segment down by PLN 199 million, which includes a decrease in Green Unit’s

result by PLN 246 million due to lower energy sales prices

(-) Result in the Heat segment down by PLN 45 million, mainly due to lower energy sales prices

(+) Margin on licensed activity up by PLN 347 million: PLN +34 million contributed by higher RAB,

PLN +125 million by WACC changes, PLN +6 million by connection fees, PLN +181 million other

drivers, mainly the result on energy related to the balancing difference

(+) Result on other operating activities up by PLN 24 million, mainly due to the movement in

provisions related to grid assets

(-) Operating expenses up by PLN 76 million, mainly due to higher employee benefit costs, higher

costs of third-party services and higher costs of taxes and charges

DISTRIBUTION

TRADING

(+) Adjusted margin up by PLN 1,509 million, lower impact of legal regulations - maximum prices

(-) Revenue from compensation payments down by PLN 1,192 million

(-) Impact on changes in reserves [Tariff G, prosumers] PLN -179 million



Mining



Mining
Coal production adjusted to the requirements of power plants and the external market
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Key operational data[thou.t]Key financial data[PLN mln], EBITDA margin [%]

EBITDA change [PLN mln]

+18%+7%

523    
271    

29%

16%

-10%
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 -
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  400
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 1 000
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 2 000

 I pół. 2023  I pół. 2024

EBITDA

3,266
3,062

226

3,497 3,628

240

Net production Sales of coal Inventories (at the end of
the period)

H1 2023 H1 2024

523 533

263 271

10

331

-490
-118

7 8

EBITDA
Mining Segment

Actuals
H1 2023

Presentation
differences between

layouts

EBITDA
LWB Group

Actuals
H1 2023

Volume of coal sold Price of coal sold Cost of production of
coal sold

Result on other
activities of LWB and

subsidiaries

EBITDA
LWB Group

Actuals
H1 2024

Presentation
differences between

layouts

EBITDA
Mining Segment

Actuals
H1 2024

1,825

243

1,671

-680
Revenues Net profit

H1 2023 H1 2024



Generation



1,067

1,665
842

47
-45

-246

608*

84*
334

42

12,725

9,464

Revenues

H1 2023 H1 2024

Generation
We efficiently meet the needs of the National Energy System
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Net electricity production
9.8 TWh [down by 7.2%]

Sale of electricity
12.5 TWh [up by 5.5% y/y]

Key financial data[PLN mln], EBITDA margin [%]

EBITDA change [PLN mln]
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EBITDA
H1 2023

System Power Plants 
segment

Heat segment Biomass area RES Segment EBITDA 
H1 2024

purchase of electricity

production of electricity



230.0

78.5
58,8    

71.6

6.0 3.8

230.0

55.0

58.8
71.6 71.0

3.8

23.5*                     
.                                                                                                                             

15

490.2 MW
Of installed capcity in renewable energy 

sources in H1 2024

*change of the qualification of the RES installation at the Białystok CHP plant (biomass)

213.6 GWh
Generated electricity from RES in H1 2024

We are consistently working on building an ambitious but actually achievable RES portfolio

+65.0 MW

+31.6 GWh

-3.6 GWh

+30.5 GWh

+2.3 GWh

+60.8 GWh

RES capacity[MW]
We activate the Group in the area of developing and acquiring new RES capacity 

Green Unit CHP plants Hydro power 
plants

Wind farms PV farms Biogas plants

58.6
90.2

88.0

84.4
3.1

33.6

3.1

5.4

 H1 2023  H1 2024

hydro power plants wind farms PV farms biogas plants



Distribution



859    
1,160

32%

44%
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Distribution
We build value by actively supporting energy transformation and ensuring 
systemSecurity
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Sales of distribution services to end users [GWh]
2.8 milion distribution service users

Key financial data [PLN mln], EBITDA margin [%]

EBITDA change [PLN mln]

10,066 9,989

-1%

-5%

+3%

+0,5%

-1%

EBITDA

+346,5 mln margin from non-licensing activity 

1,076 1,106

4,369 4,389

1,920 1,833

2,701 2,661

H1 2023 H1 2024

A B C+R G

859 34
125 6

181 7

-76

24 1,160

EBITDA
1H 2023

WRA WACC Connection fees Other Non-licensing
activity

Operating expenses Other operating
activity

EBITDA
1H 2024

2,675
2,614

Revenues

H1 2023 H1 2024



RES sources in 2024
We continue to strengthen the RES potential in the electric power system
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8 tys. szt.

618 MW

100 MW

110

152

176 184

109

150

174
182

2021 2022 2023 H1 2024

Total number of connected RES, including microinstallations [thou.]

Total RES Microinstallations

3,241

4,357

5,875
6,492

830    1,257
1,559 1,659

2021 2022 2023 H1 2024

Capacity of connected RES, including microinstallations cumulative [MW]

Total RES Microinstallations



System Average Interruption Duration Index (SAIDI) and System Average Interruption 
Frequency Index (SAIFI)

19

SAIDI and SAIFI were determined in accordance with the ERO methodology (Quality Regulation for Distribution System Operators).
The indices take into account unscheduled interruptions, including catastrophic interruptions as well as scheduled interruptions in high and medium voltage grids.
The values of the indicators for H1 2024 were calculated on the basis of the last 12 months.

115.42

97.31
123.80

488.43

103.86 98.57

98.69 78.40
78.40

84.82 85.27 80.91

2019 2020 2021 2022 2023 6M 2024

SAIDI (minutes)

SAIDI (HV, MV) URE metodology

SAIDI adjusted (HV, MV) URE metodology

2.79

2.38 2.52

4.22

2.13
1.99

2.51

2.09 1.94 1.90
1.83 1.69

2019 2020 2021 2022 2023 6M
2024

SAIFI [quantity]

SAIFI (HV, MV) URE metodology

SAIFI adjusted (HV, MV) URE metodology



Trading



Trading
Stable sales cause an increase in revenues
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Sales of electricity to retail customers [GWh]
2.7 mln energy customers

EBITDA change[PLN mln]

+14%

+4%

+12%

71
196

1% 1%
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0
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Key financial data[PLN mln], EBITDA margin[%]

196
71

1,509

-1,192 -42
-179

29

EBITDA
H1 2023

Adjusted first
contribution margin

Compensation Own costs Provision related to
onerous contracts

Other drivers EBITDA
H1 2024

12,808

13,900

Revenues

H1 2023 H1 2024

8,784 9,998

2,397
2,496

1H 2023 1H 2024

business customers retail customers

11,181
12,494



Enea Eko 
With the new business line we are implementing the vision of 
the ENEA Group's green transition

22

Energy efficiency
– the best tool for transition

Green energy 
for Enea Group customers

Support for ESG processes
and building an energy 
managemenet system 

in the Enea Group

Enea – green and reliable energy



23

Energy audits for enterprises

Enea Eko 
Our products will support transition and build energy efficiency

Sales of green energy 
(including PPA contracts)

Enea Optima 
and implementation of advanced 

energy management systems

Integration of business processes for 
electricity generation at customers' Energy efficiency in heating

On-site investments reducing 
customers' carbon footprint



81

222

533476 479

1,013

99 139

601 646
799

2,290

30.0 63.6
197.3

Actuals 6M PIan 6M PIan 2024 Actuals 6M PIan 6M PIan 2024 Actuals 6M PIan 6M PIan 2024 Actuals 6M PIan 6M PIan 2024 Actuals 6M PIan 6M PIan 2024

CAPEX in key areas of the ENEA Group
We consistently implement our investment plans, which increase the Group’s value

24

PLN 4,633.2 mln

MINING CONVENTIONAL 
GENERATION

RES GENERATION
(incl. biomass)

DISTRIBUTION SUPPORT

Implementation of key investment projects in H1 2024

➢ Connection of new consumers and new sources: PLN 372.4 million (Enea Operator)

➢Modernization and replacement of assets: PLN 180.5 million (Enea Operator)

➢ Purchase of a shearer miner: PLN 166.4 million (LWB)

➢ Construction of the 20 MW Bejsce Wind Farm: PLN 60.4 million (SPV)

➢Modernization of Units 1, 5 and 11: PLN 17.2 million (Kozienice Power Plant)

mln zł

PLN million

Incl.:
modernization and replacement 

of assets
42.9%

connection of new consumers, 
sources and DSOs

39.9%

meters and metering systems 6.8%

others 10.4%

Investment plan for 2024 structure

42*                                                                                                                          

*PV 
acquisitions 

debt

4,633

1,703

1,332

plan 12M 2024

plan 6M 2024

actuals 6M 2024

Distribution
49,4%

Mining 21,9%

Other 4,2%

Conventional 
Generation

13,0%

RES Generation (incl. biomass)
11,5%



59.0
71.0

92.6

2023 H1 2024 2024

CAPEX
Consistenly implement investment plans that 
build the value of the Group

25

71.6 71.6
81.6

2023 1H 2024 2024

Power in wind farms[MW]Power in PV farms[MW]

+10.0 MW+21.6 MW
+12.0 MW

RES under construction in 2024

FW Bejsce        20 MW   (2024/2025) 50%

PV Jastrowie II          8 MW     (2024) 80%

PV Krzęcin          6.6 MW     (3 MW in 2023, +3.6 MW in 2024) 85%

PV Żary and PV Nowiny Wielkie          12 MW     (2024) 95%

PV Darżyno I          2 MW     (2024) 95%

PV Dygowo          8 MW     (2024) 95%



310

44

482

80

44

384

0

10

21.6

0 100 200 300 400 500

BESS - 31 projektów

Farmy Wiatrowe - 2 projekty

PV - 27 projektów

BESS - 8 projektów

Farmy Wiatrowe - 2 projekty

PV - 22 projekty

BESS - 0 projektów

Farmy Wiatrowe - 1 projekt

PV - 4 projekty

20
26

20
25

20
24

RES development
Enea plans to dynamically develop the renewable energy sector

26

RES projects portfolio

~ 3 000 MW

1 847 MW

916 MW

Project analysis
(each potential RES project, 
with at least secured land)

Initial selection
(projects with connection conditions,

acquisitions)

Projects in progress
(preRTB / RTB / under 

construction)

= 2 000 MW

=    250 MW

=    750 MW

= 1 141 MW

=    206 MW

=    500 MW

=    482 MW

=      44 MW

=    310 MW

20
24

20
25

20
26

PV – 4 projects

FW – 1 project

BESS – 0 project

PV – 22 projects

FW – 2 projects

BESS – 8 projects

PV – 27 projects

FW – 2 projects

BESS – 31 projects

100%

60÷70%

Projects in progres in 2024-2026 [MW] (cumulatively)



Audits and controls in key areas



Audits and inspections in key areas 
28 audits and inspections were carried out in 2024

28

15 audits:

Major ones included:

• Activities of the ENEA 
Foundation

• Cooperation with the Polish 
National Foundation

• Issuance of connection 
conditions at Enea Operator

• Investment in the Ostrołęka C 
Power Plant

• Biomass deliveries by Arkan

13 inspections:

Major ones included:

• • Financing of the election and 
referendum campaign in 2023

• • Cooperation between Enea
Wytwarzanie and its contractors

• • Execution of capital 
expenditures at Enea Ciepło

28
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 Polish National Foundation

Enea has applied to court for an 
injunction to secure the company’s 
claims for reimbursement of undue 
benefits from PFN in the amount of 
PLN 10.5 million.

Audits and inspections in key areas 
As a result of the audits and inspections conducted, 
a number of irregularities were discovered

 Enea Foundation

Irregularities in the use of funds by 
beneficiaries of the Enea Foundation 
contrary to its statutory purposes, 
materialization of risks no less than 
PLN 3.2 million in 2023.

 Financing of the lection 
campaign

Companies of the Enea Group 
financed 10 events, in which 
elements of election and 
referendum campaign of a political 
group were identified.

Areas of the Enea Group's 
operations currently under 

investigation by prosecutors and 
law enforcement agencies:

Grid connections

Cooperation with third 
parties

Purchase of production fuel

Strategic investments

 Investment in Ostrołęka C 
power plant

The estimated amount of damage 
caused to ENEA S.A. in connection with 
its involvement in this project is 
approximately PLN 657 million. A 
preliminary investigation procedure is 
conducted independently by the public 
Prosecutor’s Office.
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Audits and inspections in key areas 
ENEA foundation
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In 2023, the ENEA Foundation granted 716 subsidies, which marks a significant increase 
compared to previous years (when the number of contracts did not exceed 250 annually).

Donations increased significantly between August and October 2023, when the Foundation 
awarded as much as 61% of the value of donations (PLN 9.7 million).

Foundation operating costs[PLN mln]Subsidies in 2023 [PLN]
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Key financial data

Financial results ENEA Group H1 2023 H1 2024 change Q2 2023 Q2 2024 change

Revenue from sales and other income 
[PLN mln] 24 022    16 142    -7 880 11 491    7 757    -3 734

EBITDA [PLN mln] 2 316    3 470    1 154 1 272    1 593    321

EBIT [PLN mln] 724    2 744    2 020 112    1 213    1 101

Net profit / (loss) for the reporting 
period [PLN mln]

(54)    1 970    2 024 (305)    931    1 236

Net profit / (loss) attributable to 
shareholders of the parent company 
[PLN mln]

(144)    2 281 2 425 (346)    1 263    1 609

Net debt / EBITDA LTM 1,71    0,39    -1,32 1,71    0,39    -1,32



LW Bogdanka operational data

H1 2023 H1 2024 change Q2 2023 Q2 2024 change

Net production [000s tons] 3 266 3 497  231 1 643 1 621  -22

Sales of coal [000s tons] 3 062 3 628  566 1 480 1 871  391

Inventories (at the end of the period) 
[000s tons] 226 240  14 226 240  14

Excavation works [km] 16,66 11,71 -4,95 8,11 5,34 -2,77



ENEA Group operational data

[GWh] H1 2023 H1 2024 change Q2 2023 Q2 2024 change

Total electricity generation (net) [GWh], of 
which: 10 513 9 754 -759 5 193 4 776 -417

from conventional sources 9 433 8 711 -722 4 690 4 292 -399

ENEA Wytwarzanie 6 861 6 360 -501 3 397 3 077 -320

ENEA Elektrownia Połaniec 2 428 2 177 -251 1 251 1 135 -117

ENEA Ciepło 87 115 28 17 57 40

MEC Piła 57 60 3 25 23 -2

from biomass co-firing 101 145 44 67 96 29

ENEA Elektrownia Połaniec 101 145 44 67 96 29

from biomass 826 684 -142 376 294 -82

ENEA Elektrownia Połaniec 722 620 -102 328 294 -34

ENEA Ciepło 104 64 -40 48 0 -48

from renewable sources 153 214 61 61 95 34

hydro power plants 59 90 31 25 35 9

wind farms 88 84 -4 32 32 0

biogas plants 3 5 2 1 3 2

PV farms 3 34 31 2 25 23



Generation segment results

[GWh] H1 2023 H1 2024 change Q2 2023 Q2 2024 change

Sales of electricity and gaseous fuel to retail 
customers

11 551 12 495  944 5 532 5 949  417

Volume of sales of electricity and gaseous fuel to retail customers

System power plants Heat RES

[PLN mln] H1 2023 H1 2024 change H1 2023 H1 2024 change H1 2023 H1 2024 change

Revenue from sales and 
other income

11 050  8 397  -2 653 576  496  -80 1 123  621  -502 

EBIT 433  1 376  943  56  14  -42 347  143  -204 

EBITDA 608*  1 449  841  84  39  -45 375*  177  -198 

CAPEX 141,6  73,0  -68,6 26,7  25,9  -0,8 36,2  81,2  45,0  

[GWh] H1 2023 H1 2024 change Q2 2023 Q2 2024 change

Sales of distribution services to end users 10 066 9 989  -77 4 873 4 805  -68

Volume of distribution services

* Presentation change

ENEA Group operational data



CAPEX Capital expenditures on property, plant and equipment, intangible assets and right-to-use asset

Net debt / EBITDA LTM
((Loans, borrowings and non-current and current debt securities + Non-current and current finance lease liabilities + Non-current and current financial liabilities measured at
fair value – Cash and cash equivalents – Non-current and current financial assets measured at fair value – Non-current and current debt financial assets measured at
amortized cost – Other current investments) / EBITDA LTM

EBIT Operating profit (loss)

EBITDA Operating profit (loss) + Depreciation and amortization + Impairment losses (reversal thereof) on non-financial non-current assets

Generation license Margin on generation including margin the Balancing Market

Margin on trading Difference between revenue from sales and cost of electricity purchased in trading operations

Margin on licensed activity
Indicator incorporating revenues and costs related to business activity involving distribution of electricity to customers located in a specific area. Those include primarily:
revenue from sales of distribution services to end users, costs of transmission and distribution services, costs of electricity purchased to cover the balancing difference and
for own needs, revenue from grid connection fees for connection to ENEA Operator’s grid.

Baseload price (BASE) Contract price for delivery of the same volume of electricity in each hour of the day

PMOZE Property rights from certificates of origin of Energy from renewable sources

DAM
Day-Ahead Market (DAM) has been operating since 30 June 2000. It is a spot electricity market in Poland. Since the beginning of quotation, DAM prices are a benchmark for
energy prices in bilateral contracts in Poland. The DAM is intended for the companies that want to actively and safely close their electricity purchase/sales portfolios on an
ongoing basis at particular hours of the day

Balancing market Technical market. Its goal is to balnce the demand for electricity with its production in the national power system in real time

Adjusted first contribution 
margin

Margin on retail trading of electricity and gaseous fuel earned by ENEA S.A., presented together with wholesale sales of ENEA Trading and ENEA Power&Gas Trading,
adjusted for presentation purposes by other conditional factors, such as: revenues and costs from sales and purchases of CO₂ emission allowances, valuation of CO₂ contracts,
forward transactions for energy and gas presented in operating activities
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