
ENEA Group
Q1-Q3 2024 results We create an efficient energy group and its development potential



Results of the ENEA Group in Q1-Q3 2024
Stable performance in a challenging environment
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PLN 24.2 bn
revenue,
down by PLN 11.7 bn (-33% y/y)

PLN 5.3 bn
EBITDA, 
up by PLN 1.9 bn (+55% y/y)

of net electicity produced from RES,
up by 46% y/y

0.3 TWh

of net coal production,
up by 0.8 mln t (+18% y/y)  

5.4 mln ton

0.02

of net electricity generated,
down by 1.2 TWh (-8% y/y)

14.7 TWh

Net debt / EBITDA LTM,
increase by 0.46

1.0 TWh
of net electricity produced from
biomass, down by 19% y/y



Market environment



Market environment
Quoted energy prices influence contracting strategies
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BASE_Y-25 [PLN/MWh] CO2 emission allowances quotes [EUR/t]
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66.43
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Day-Ahead-Market quotes [PLN/MWh] Coal price quotes [PLN/GJ]
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Market environment
CDS trend affects contracting strategies
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CDS and CSS forward CDS and CSS spot

-36.33
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Assumptions:
• CDS calculations for a block with 36% efficiency and emission intensity of 0.93 t/MWh, CSS calculations for a block with 60% efficiency and emission intensity of 0.35 t/MWh.
• CDS and CSS calculations do not include additional currency costs related to currency purchase on time and other additional costs related to CO2 purchase.
• Coal transport costs are omitted.

Comment:
CDS and CSS forward have a downward trend. The sum of costs related to coal and CO2 has a sideways or upward trend and exceeds the level of energy prices on the exchange, which 
have recently had a sideways or downward trend. CDS spot has an upward trend mainly related to the increase in energy prices on the SPOT market, while the price of gas on the spot 
market has been rising recently, which translates into a sideways CSS trend on the spot market.

Market environment

Financial results

Mining

Generation

Distribution

CAPEX

Trading

RES Development



Financial results
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Revenues [PLN million] EBITDA Margin [%]

Net debt / EBITDA LTM 

Key financial data
ENEA Group’s development is based on sound financial foundations
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739
134

328 137 174 11
-45

Wydobycie Wytwarzanie Dystrybucja Obrót Pozostała działalność Pozycje nieprzypisane… EBITDA

1 863

285

1 000

586 36 47

-92

Wydobycie Wytwarzanie Dystrybucja Obrót Pozostała działalność Pozycje nieprzypisane
i wyłączenia

EBITDA III kw. 2024

EBITDA GK ENEA in Q3 2024
Efficient segments contribute to the Group’s stable EBITDA
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PLN 
million

q/q deviation

(+) PLN 318 million energy resale
(+) PLN 213 million foreign exchange differences
(+) PLN 168 million balancing market

(+) PLN 328 million increase in sales volume

(+) PLN 56 million decrease in cost of production sold

(-) PLN 266 million decrease in selling price

(+) PLN 380 million increase in the result of System Power Plants

PLN -151 million energy resale

PLN +213 million foreign exchange differences

PLN +168 million balancing market

(+) PLN 33 million increase in RES result

(-) PLN 82 million decrease in the Green Unit’s result (selling price)

(+) PLN 17 million increase in RAB

(+) PLN 62 million increase in WACC

(+) PLN 24 million connection fees

(+) PLN 77 million other tariffs, including mainly balancing difference

(+) PLN 12 million increase in margin on sales

(-) PLN 25 million other, mainly increase in own costs

(+) PLN 172 million movement in provisions (Tariff G)

(+) PLN 16 million movement in provisions (prosumers)
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EBITDA
Q3 2024



1 893

-118

926 437 299 43 307

Wydobycie Wytwarzanie Dystrybucja Obrót Pozostała działalność Pozycje nieprzypisane
i wyłączenia

EBITDA

2,666

1,746 232 158
-24

556

5,333

Wydobycie Wytwarzanie Dystrybucja Obrót Pozostała działalność Pozycje nieprzypisane
i wyłączenia

EBITDA I-III kw. 2024

EBITDA GK ENEA in Q1-Q3 2024
Efficient segments contribute to the Group’s stable EBITDA

PLN million

deviation q/q

(+) PLN 1,212 million energy resale
(+) PLN 630 million foreign exchange differences
(+) PLN 248 million balancing market

(+) PLN 196 million energy resale
(+) PLN 630 million foreign exchange differences
(+) PLN 248 million balancing market
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Q1-Q3 2024



Mining



673.4 539.3

662.5

-759.9 -62.1
25.4

EBITDA
I-III kw. 2023

Ilość
sprzedanego

węgla

Cena
sprzedanego

węgla

Koszt wytworzenia
produkcji sprzedanej

Pozostałe EBITDA
I-III kw. 2024
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2,600
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Przychody Zysk netto

4,557 4,561

18

5,370 5,705

36

Produkcja netto Sprzedaż węgla Zapas na koniec okresu

I-III kw. 2023 I-III kw. 2024

Mining
Coal production adjusted to the requirements of power plants and the external market
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Key operating data [thou. tonnes]

EBITDA change [PLN million]

+25%+18%

EBITDA
Q1-Q3 2023

18 36

Zapas na koniec okresu
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Key financial data[PLN million], EBITDA Margin[%]

Revenues Net profit EBITDA

Volume 
of coal sold

Price
of coal sold

Costs
of production sold

Other EBITDA
Q1-Q3 2024



Generation



purchase of electricity
production of electricity

14.7

3.6

1,740

2,666
1,222

80-49
-328

EBITDA
I-III kw. 2023

Segment Elektrownie
Systemowe

Segment Ciepło Obszar Biomasa Segment OZE EBITDA
I-III kw. 2024
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9%
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0,2
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0,2
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0,3
1,0 0,3

ze źródeł
konwencjonalnych

z współspalania
biomasy

z biomasy z odnawialnych
źródeł energii

Generation
We respond efficiently to the demand from the Polish Power System
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Net electricity production
14.7 TWh (down by 7.7% y/y)

Electricity sales
18.3 TWh (down by 1.7% y/y)EBITDA change [PLN million]

EBITDA

2,315

29197
124

1,093

79

525
44

+0.9 TWh r/r
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Key financial data[PLN million], EBITDA Margin[%]

Revenues EBITDA

EBITDA
Q1-Q3 2023

System Power 
Plants segment

Heat segment Biomass area RES Segment EBITDA 
Q1-Q3 2024



76.8
115.8

116.7

115.9
6.8

60.9

5.0

6.6

 I-III kw. 2023  I-III kw. 2024

elektrownie wodne farmy wiatrowe

farmy PV biogazownie

205.3 299.1

230.0

78.5
58.8

71.6
56.0

3.8

230.0

55.0 58.8
71.6 71.0

3.8

Zielony Blok elektrociepłownie elektrownie wodne farmy wiatrowe farmy PV biogazownie
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490.2 MW
of installed RES capacity in Q1-Q3 2024

299.1 GWh
Generated electricity from RES in Q1-Q3 2024

+15.0

+39.0

-0.8

+54.1

+1.6

+93.8

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

Market environment
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Green Unit CHP plants Hydro power
plants

Wind farms PV farms Biogas plants Q1-Q3 2023 Q1-Q3 2024

Hydro power plants

PV farms

Wind farms

Biogas plants



Distribution



1,595 1,640

6,544 6,609

2,809 2,709

3,950 3,907

I-III kw. 2023 I-III kw. 2024

A B C+R G

1,309

1,746
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45%
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1,309 52
187 30

259

-86 -4
1,746

EBITDA
I-III kw. 2023

WRA WACC Opłaty
przyłączeniowe

Pozostałe Koszty
operacyjne

Pozostałe czynniki EBITDA
I-III kw. 2024

Distributio
We consistently increase the efficiency and value of the area
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Sales of distribution services to end users [GWh]
2.8 million distribution service users

EBITDA change [PLN million]

14,898 14,866

-1%

-4%

+3%

+1%

-0.2%

EBITDA

+527 PLN million Margin from licensed activities

3,988 3,905

Przychody

 I-III kw. 2023  I-III kw. 2024
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Key financial data[PLN million], EBITDA Margin[%]

Revenues

Q1-Q3 2023 Q1-Q3 2024

EBITDA
Q1-Q3 2023

Connection fees Other tariffs Operating 
expenses

Other EBITDA
Q1-Q3 2024

WRA WACC



3,241

4,357

5,875

6,862

830    
1,257

1,559 1,708

2021 2022 2023 I-III kw. 2024

Łącznie źródła OZE Mikroinstalacje

110    

152    

176    
188    

109    

150    
174    

186    

2021 2022 2023 I-III kw. 2024

Razem źródła OZE [liczba] Mikroinstalacje [liczba]

RES sources in Q1-Q3 2024 
We strengthen the system’s RES potential by supporting the energy transition
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12

987

149 

2X
saturation ratio of the 

distribution network with 
RES sources

4X 
saturation ratio of the 

distribution network with 
RES sources, taking into 
account contracts and 
connection conditions
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Total number of connected RES, including microinstallations [thou]

Capacity of connected RES, including microinstallations [MW]

Total RES [number] Microinstallations [number]

Total RES Microinstallations

Q1-Q3 2024

Q1-Q3 2024



SAIDI i SAIFI
We provide the highest quality for our customers
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System Average Interruption Duration Index (SAIDI) and System Average Interruption Frequency Index (SAIFI)

Market environment
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115.42
97.31 123,80

488.43

103.86 108.37

98.69
78.40 78.40 84.82 85.27 87.37

2019 2020 2021 2022 2023 Q1-Q3
2024

SAIDI [minutes]

SAIDI (HV,MV) URE methodology

SAIDI adjusted (HV,MV) URE methodology

2.79

2.38 2.52

4.22

2.13 2.11

2.51
2.09

1.94 1.90 1.83 1.75

2019 2020 2021 2022 2023 Q1-Q3
2024

SAIFI [quantity]

SAIFI (HV,MV) URE methodology

SAIFI adjusted (HV,MV) URE methodology
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Meetings with construction companies 
Presentation of investment plans

Transition of the Distribution area
We increase the investment potential and efficiency of RES service

Additional sources of financing
National Reconstruction Plan 

proposal submitted
(program value of EUR 16 billion by 2036)

Additional sources of financing
Received grant for the construction of a 
110/15kV substation (PLN 123 million)

Procurement rules and regulations 
simplified

Greater competitiveness with flexible forms 
of payment

Greater transparency of RES service with 
the publication of the connection request 

queue

Publication of a list of planned tenders for 
network investment projects

Investment decisions supported by an 
algorithm starting in 2025

Improved communication with generators
Meeting with more than 200 RES 

Market environment
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Trading



232    

- 67    

329 8    

-38

EBITDA
I-III kw. 2023

Marża na sprzedaży Zmiana rezerw
(Taryfa G, prosumenci)

Pozostałe
czynniki

EBITDA
I-III kw. 2024

-67

232

-0,4%

1,2%
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0,0%

1,0%

-200
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1800

 I-III kw. 2023  I-III kw. 2024

13,035
14,957

3,463
3,600

I-III kw. 2023 I-III kw. 2024

odbiorcy biznesowi odbiorcy indywidualni

16,498
18,557

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

EBITDA change [PLN million]

+15%

+4%

+12%

EBITDA

Key financial data[PLN million], EBITDA Margin[%]

18,346 18,795

Przychody

 I-III kw. 2023  I-III kw. 2024

Market environment
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Revenues Q1-Q3 2023 Q1-Q3 2024

business customers retail customers

EBITDA
Q1-Q3 2023

Margin on sales Change of reserves
(tariff G, prosumers)

Other
drivers

EBITDA
Q1-Q3 2024
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We encourage customers to use the 
Enea Trade 24 platform for self-management of 

purchases and service 
(approx. 500 active customer accounts)

Trading
Our products support energy transition and efficiency

Green offering for businesses with Guarantees of 
Origin – contracted sales of 1.7 TWh in 2024

EKO Offering for households with Guarantees of
Origin and e-invoice – within a month of 

implementation, approx. 2,000 contracts signed 
(12.8 GWh of Guarantees of Origin)

Enea S.A. contracts the sale of gaseous fuel under 
a mandated formula involving an offering with a 

gas price guarantee for business customers

Approx. 500 business customers use the Enea 
Optima offering

In 2024, we won 110 (64% of the bids submitted) 
tenders with a volume of 2,195 GWh, the largest of 

which were for the City of Warsaw and the 
Municipality of Wroclaw with a total volume of 

over 800 GWh

Market environment
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RES Development



Enea Eko
With our new line of business, we are pursuing the Enea Group’s vision of green transition

23

Energy efficiency
– best tool for transition

Green energy for Enea Group 
customers

Supporting ESG processes and 
building an energy 

management system in the 
Enea Group

Enea – green and reliable energy

Enea S.A.’s EKO Offering for 
retail customers with 

guarantees of origin and e-
invoice

Already more than 100 
companies are interested in the 
company’s energy audit offering 

from Enea Eko

We reached over 1,700 
businesses with our new energy 

efficiency offering

We obtain White Certificates for 
Municipalities in the Enea 

Operator area

PPA contracts offered to 
business customers

We developed a new Group 
Energy Efficiency Policy

Market environment
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Distribution
49,4%

Mining 21,9%

Other 4,2%

Conventional 
Generation

13,0%

RES Generation (incl. biomass)
11,5%

4,633.2

2,765.9

2,060.5

plan 12M 2024

plan 9M 2024

wykonanie 9M 2024

Capex in key areas of the ENEA Group’s business
We implement our investment plans which increase the Group’s value

24

PLN 4,633.2 
million

PLN million

Market environment
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Trading

RES Development

127.6

278.3

532.9
645.3

708.5

1,012.5

199.3

312.3

600.9

1,042.0

1,362.3

2,289.6

46.3 104.5
197.3

Actuals
9M

PIan
9M

PIan
2024

Actuals
9M

PIan
9M

PIan
2024

Actuals
9M

PIan
9M

PIan
2024

Actuals
9M

PIan
9M

PIan
2024

Actuals
9M

PIan
9M

PIan
2024

MINING CONVENTIONAL
GENERATION

RES GENERATION 
(including biomass)                       

DISTRIBUTION                     OTHER

Actuals 9M 2024

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



71.6 71.6
81.6

2023 I-III kw. 2024 2024

59.0
71.0

89.0

2023 I-III kw. 2024 2024

Development of RES
We implement our investment plans which 
increase the Group’s value

25

Wind farms [MW]PV farms [MW]

+10 MW+18 MW
+12 MW

RES sources 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 2025) 85%

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

PV Darżyno I          2 MW     (2024) 99%

PV Dygowo          8 MW     (2024) 95%

Q1-Q3 2024 Q1-Q3 2024



Development of RES
Enea plans for a dynamic growth of the renewable energy sector
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Projects in progress
(2024-2026)

> 1.0 GW

PV projects
Projects

(type) 
Total installed

power
Location
(number) Stages

7 114 MW 6 in progress

30 227 MW 8 Processed corporate
consents– stage I

17 141 MW 11 Processed corporate
consents– stage II

Energy storage

Projects (type) Total installed power Location (number)

PV energy storage 390 MW 35

Standalone energy
storage 130 MW 2

Projects (type) Total installed power Location (number)

Własne 44 MW 2

Acquisition

Projects (type) Total installed power Location (number)

Wind farms > 200 MW 9

Energy storage > 100 MW 1

Wind farms
= 482 MW

= 44 MW

= 520 MW

Market environment

Financial results
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Trading

RES Development



Perspectives for 2025

27

Phasing out of electricity production from conventional sources by RES

Increase in RES installed capacity in Poland and in the ENEA Group

Further decrease in the CDS margin

Sustained levels of electricity prices

Increase in the ENEA Group’s capex in the RES and distribution areas



Enea Group results in Q1-Q3 2024
gielda@enea.pl



Attachments



Financial results ENEA Group Q1-Q3 2023 Q1-Q3 2023 change Q3 2023 Q3 2024 change

Revenue from sales and other 
income [PLN mln]

35,903 24,161 -32.7% 11,881 8,019 -32.5%

EBITDA [PLN mln] 3,440 5,333 55.0% 1,124 1,863 65.8%

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

1,426 4,222 196.0% 703 1,478 110.3%

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

662 2,996 352.3% 716  1,026  43.2%

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

558 3,252 482.3% 703  971  38.2%

Net debt / EBITDA LTM 0.48  0.02  - 0.48  0.02  -

Key financial data

30



LW Bogdanka operational data

31

Q1-Q3 2023 Q1-Q3 2023 change Q3 2023 Q3 2024 change

Net production [000s tons] 4,557 5,370  17.8% 1,291 1,873  45.1%

Sales of coal [000s tons] 4,561 5,705  25.1% 1,499 2,077  38.6%

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

18 36  100.0% 18 36  100.0%

Excavation works [km] 22.77 16.40 -28.0% 6.11 4.70 -23.1%



[GWh] Q1-Q3 2023 Q1-Q3 2023 change Q3 2023 Q3 2024 change

Total electricity generation (net) [GWh], of which: 15,954 14,726 -7.7% 5,441 4,972 -8.6%

from conventional sources 14,317 13,132 -8.3% 4,884 4,420 -9.5%

ENEA Wytwarzanie 10,455 9,609 -8.1% 3,594 3,249 -9.6%

ENEA Elektrownia Połaniec 3,700 3,309 -10.6% 1,272 1,132 -11.0%

ENEA Ciepło 88 141 60.2% 2 26 1,294.1%

MEC Piła 74 72 -2.7% 16 13 -21.4%

from biomass co-firing 166 264 59.0% 65 119 83.8%

ENEA Elektrownia Połaniec 166 264 59.0% 65 119 83.8%

from biomass 1,266 1,031 -18.6% 440 347 -21.0%

ENEA Elektrownia Połaniec 1,101 967 -12.2% 379 347 -8.3%

ENEA Ciepło 165 64 -61.2% 61 0 -99.7%

from renewable sources 205 299 45.9% 52 86 63.1%

hydro power plants 77 116 50.6% 18 26 40.6%

wind farms 117 116 -0.9% 29 31 9.8%

biogas plants 5 7 40.0% 2 1 -39.6%

PV farms 7 61 771.4% 4 27 647.7%
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System power plants Heat RES

[PLN million] Q1-Q3 2023 Q1-Q3 2024 Change Q1-Q3 2023 Q1-Q3 2024 Change Q1-Q3 2023 Q1-Q3 2024 Change

Revenue from sales and 
other income

16,942 12,520  -4,422 732 625  -107 1,645 964  -681

EBIT 826 2,195  1,369 36 -8 -44 526 270  -256

EBITDA 1,096 2,315  1,219 79 29  -50 566 321  -245

CAPEX 205 144  -61 56 55  -1 68 128  59

33

[GWh] Q1-Q3 2023 Q1-Q3 2024 Change Q3 2023 Q3 2024 Change

Sales of distribution services to end users 14,898 14,866  -0.2% 4,832 4,877  0,9%

[GWh] Q1-Q3 2023 Q1-Q3 2024 Change Q3 2023 Q3 2024 Change

Sales of electricity and gaseous fuel to retail 
customers

16,973 18,558  9.3% 5,422 6,063  11.8%

Generation segment results

Volume of sales of electricity and gaseous fuel to retail customers

Volume of distribution services

ENEA Group operational data
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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

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

Generation license Margin on generation including margin the Balancing Market

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
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