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Source of market data: Polski Rynek Węgla, Towarowa Giełda Energii (Polish Coal Market, Power Commodity Exchange)

(H1 2019 vs. H1 2018)

+3%
incl. RES

+11%

SPOT energy 
prices3

1 Adjusted by one-offs
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Energa Group in H1 2019
EBITDA growth despite demanding regulatory environment
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Key business achievements in H1 2019
Further implementation of investments and client number increase

DISTRIBUTION

GENERATION

SALES

Obtaining connection conditions and signing the agreement for connection to the gas 
network for a 450-750 MWe gas and steam block in Grudziądz

According to schedule progress of works in the construction of Przykona wind farm (31 
MW), issue a notice to proceed ("NTP"), transfer of the construction site to the general 
contractor, foundation works for generators

Construction of an energy storage (target power of 6 MW and capacity of 27 MWh)

CAPEX up by 
21% y/y

Environmentally 
friendly energy 

sources

Innovative 
solutions for 
customers

CAPEX increased by 21% y/y, to PLN 648 m in H1 2019 

Completion of comprehensive modernizations of 3 GPZ (Main Power Supply Stations): 
Kąty Rybackie, Ostrów Północ, Gdańsk Oliwa

Connection of 5.6 ths RES microgeneration installations of 40MW power, what means the 
year-on-year increase of 318% and 377%, respectively

Replacement of 474 km of LV power lines and connections (i.e. twice more y/y)

Increase in the number of PPEs and higher pace of growth in the contracting of electricity sales for 
future years versus last year

Sale of 132 K agreements in the group of individual and small business clients

780 K individual clients uses offers that give access to additional services (e.g. experts' assistance, 
third party insurance, discounts in the e-Store)

Reduction of customer service time by 40% y/y. NPS up by 8 points

Over 1 MW - power of photovoltaic panels for which contracts with customers have been signed*

* As at 31 August 2019
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1 11

High share of 
RES in 

electricity 
generation1

41%

Environmental 
protection 
spending1

PLN 172 m

Investments in 
RES

Przykona Wind 
Farm with a 

capacity of 31 
MW

Increase of RES 
capacity

by 6% in 2020 

1

ESG-linked 
revolving credit 

facility

PLN 2 billion 
credit facility 

i.a. for 
development 
of RES and 

further 
modernisation 
of power lines

1

New RES 
connections

18 ths RES 

microgeneration 

installations2 

(incl. 5.6 ths of 

total power of 

40MW only in H1 

2019)

1 As at 30 June 2019 / in H1 2019

2 As at 31 August 2019

Environmental protection and social responsibility
Development with respect for the environment
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Key investment projects
Realisation in line with schedule

Project Capacity (MW) Work progress

Przykona Wind 

Farm
31

✓ The farm is being built in the reclaimed areas of the coal mine in Przykona.

✓ It will include 9 wind energy generators. Each will have a 3.45 MW V-126 
turbine. 

✓ On 3 September 2019, the foundation works for the seventh generator were 
completed. The foundation works for the eighth and ninth generators will be 
completed till the end of September.

✓ The installation of wind turbines will start in early October.

Ostrołęka C 

Power Plant 1000

✓ Construction and operation of the power block by Energa S.A. and Enea S.A. 
through Elektrownia Ostrołęka Sp. z o.o.

✓ The consortium of GE Power Sp. z o.o. and Alstom Power Systems S.A.S is the 
general contractor.

✓ In August 2019, the offer for the reconstruction of the railway infrastructure 
was selected (Torpol SA and ZA Kombud SA).

Gas-fired power 

plant –

Grudziądz
450-750

✓ In June 2019, Energa OZE obtained the connection conditions and concluded a 
contract for connection to the Gaz-System gas network.

✓ Activities aimed at acquiring a strategic partner and industry investors, works 
for the purpose of obtaining debt financing were also initiated, and a tender 
procedure was launched regarding the selection of a general contractor.

Energy storage 

facility 

in Bystra
6

✓ The last phase of construction of a hybrid electricity storage facility at a wind 
farm in Bystra with a target capacity of 6 MW and a capacity of 27 MWh.

✓ The BESS (Battery Energy Storage System) warehouse is the largest facility of 
this type in Poland and one of the largest in the world.

✓ Currently, battery sets are being installed in the warehouse.

✓ The magazine will be launched till the end of 2019.
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280

66

557

252

Q2 2018 Q2 2019 H1 2018 H1 2019

• Revenues higher by 20% y/y mainly as a result of energy prices increase on the market, which was 
reflected in revenues of all Business Lines.

• Increase of EBITDA by 8% y/y (EBITDA adjusted by one-off events up by 6%).

• The Group results for H1 2019 include the impact of the Act on „energy prices in 2019”.

• Decrease of net profit y/y resulted from 2 one-off events (non-cash): 

• reversal of an impairment loss on wind farms in Q2 2018

• recognition of impairment loss on assets in the Ostrołęka B in Q2 2019.

EBITDA (PLN m) Net profit (PLN m)Revenues (PLN m)

Energa Group in H1 2019
Summary of financial results 

- Net profit before impairment 
losses

285

184

461 470

2 392

3 059

5 034

6 030

Q2 2018 Q2 2019 H1 2018 H1 2019

535

704

1 161
1 258

Q2 2018 Q2 2019 H1 2018 H1 2019
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EBITDA by Business Lines (PLN m)

EBITDA structure of Energa Group
Leading share of the Distribution Business Line

481 428

990 97665
54

168 172

4
235

57 140

-15 -13 -54 -30

535

704

1,161
1,258

Q2 2018 Q2 2019 H1 2018 H1 2019

Distribution Generation Sales Others & adjustments
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EBITDA (PLN m) Net profit (PLN m)

EBITDA margin

Distribution of electricity
(TWh)

Results of the Distribution Business Line
Slightly lower volumes

481
428

990 976

48% 43%

48% 47%

Q2 2018 Q2 2019 H1 2018 H1 2019

210

148

439
400

Q2 2018 Q2 2019 H1 2018 H1 2019

5.6 5.4

11.4 11.2

Q2 2018 Q2 2019 H1 2018 H1 2019
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EBITDA Bridge of the Distribution Business Line in H1 2019 (PLN m)

• Lower distribution margin in Q2 2019 as an effect of cost of grid losses increase due to a high increase of electricity market
prices y/y not fully covered by Energy Regulatory Office (URE) in regulated revenue.

• In Q2 2018 the margin was positively affected by a change in the method of estimating unbilled sales following the introduction
of reports from the new billing system.

• Lower distribution margin in H1 2019 is also an effect of introducing a new tariff for 2019 only from April of 2019.

EBITDA Bridge of the Distribution Business Line in Q2 2019 (PLN m)

EBITDA of the Distribution Business Line
High base in the previous year

990 976

10 1718 17 6

EBITDA
H1 2018

Distribution margin
(incl. grid losses)

Connection
revenues

OPEX Property tax Result on other
operations

EBITDA
H1 2019

Δ -14

481
428

7 4
11

72
3

EBITDA

Q2 2018

Distribution margin

(incl. grid losses)

Connection revenues OPEX Property tax Result on other

operations

EBITDA

Q2 2019

Δ -53
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SAIDI bez awarii masowych SAIDI dla awarii masowych

SAIDI HV* SAIFI HV*

Improvement of the Distribution Business Line service 
quality
Reliability indices / SMART Grid

Smart Grid
MV grid automation  

- largest project of this type 
in Poland, 85% 

co-financed 
by the UE 

2011-2018

*including mass interruptions

2019-2022

SAIDI w/o mass interruptions SAIDI for mass interruptions SAIFI for mass interruptions

The project aims at:

• ensuring the stability and flexibility of the distribution system by implementing 

intelligent power grid solutions (reducing energy consumption from 

conventional sources and reducing CO emissions) and

• activation of consumers to improve energy usage efficiency

The project is co-financed by the EU under the Infrastructure and Environment 

Operational Program and will be implemented until 2022. 
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- SAIDI/SAIFI without mass interruptions (HV and MV)

SAIDI (minutes per customers) SAIFI (interruptions per customers)

Reliability indices
Further improvement of SAIDI

37 41

14

51
41

Q2 2018 Q2 2019

SAIDI (planned, unplanned and catastrophic)

29 33

69 76

14

84 76

H1 2018 H1 2019

SAIDI (planned, unplanned and catastrophic)

54 62

0.6 0.6

0.6 0.6

Q2 2018 Q2 2019

SAIFI (planned, unplanned and catastrophic)

0.60.5

1.0 1.2

1.0
1.2

H1 2018 H1 2019

SAIFI (planned, unplanned and catastrophic)

mass interruptions

SAIFI (interruptions per customer)

0.9
1.2
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EBITDA (PLN m) Net profit (PLN m)

- EBITDA margin

Retail sales of electricity (TWh)

Results of the Sales Business Line
Low base of 2018 and change of approach to new regulations

4

235

57

140

0.3%

12.7%

2.1%

3.9%

Q2 2018 Q2 2019 H1 2018 H1 2019 -3

171

35

83

Q2 2018 Q2 2019 H1 2018 H1 2019

4.8 4.8

10.0 9.8

Q2 2018 Q2 2019 H1 2018 H1 2019
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9.34 TWh
Energy volume of 

reduced price

H1 2019

PLN -590 mImpact on revenues

Till 7 October 2019
Date of application for 

compensation

Act on ”energy prices in 2019”
Neutral impact on EBITDA in H1 2019

PLN 510 m
Amount of compenstaion 

claimed

+/-30 days from 
application placement

Expected date of 
compensation payment

• 2018 – creation of PLN 
136 m provision

• H1 2019:

• release of PLN 87 m of 
provision (PLN 37 m in Q1 
and PLN 50 m in Q2)

• decrease of revenues by 
PLN 590 m 

• calculation and booking of 
a payment from the Price 
Difference Refund Fund in 
the amount of PLN 510 m

• Positive impact (PLN 60 m) 
on the excise duty rate.

Impact on the Group’s EBITDA:

PLN 60 m
Reduction of the excise 

duty rate

13



57
140

469 510

80 60
87 31 6

EBITDA

H1 2018

Margin on

electricity sales

including price

reductions

The amount of the

price difference -

revenues for the

first half of 2019

due to Act "on

electricity prices in

2019"

Loss on the

amount of the

price difference

Impact of the

excise duty rate

reduction

Partial utilization

of provision from

2018 regarding the

G tariff

Recognition of a

provision for

contractual

penalties regarding

CPA

Other EBITDA

H1 2019

Δ 83

Impact of Act on "energy prices in 2019"

4

235

262

510

80 30
50 31 14

EBITDA

Q2 2018

Margin on

electricity sales

including price

reductions

The amount of the

price difference -

revenues for the

first half of 2019

due to Act "on

electricity prices in

2019"

Loss on the amount

of the price

difference

Impact of the

excise duty rate

reduction

Partial utilization of

provision from

2018 regarding the

G tariff

Recognition of a

provision for

contractual

penalties regarding

CPA

Other EBITDA

Q2 2019

Δ 231

EBITDA Bridge of the Sales Business Line in H1 2019 (PLN m)

EBITDA Bridge of the Sales Business Line in Q1 2019 (PLN m)

EBITDA of the Sales Business Line
Significant impact of the regulatory environment

Impact of Act on "energy prices in 2019"

• Recognition of the impact of the Act on „energy prices in 2019” - the Line included an estimate of revenues adjustment to the Act,
recognized the amount of the price difference („compensation”), while the „compensation” did not cover ca. PLN 80 million of lost
revenues. The excise duty rate reduction and release of a provision for losses on the G tariff (created in 2018) had a positive effect

• Creation of a provision for disputes regarding the validity of long-term contracts for purchases of green property rights (CPA
contracts)
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103

-224

144

-177

Q2 2018 Q2 2019 H1 2018 H1 2019

EBITDA (PLN m) Net profit (PLN m)

- EBITDA margin

Gross production of 
electricity (TWh)

- Net profit before impairment losses

50

9

-5

42

Results of the Generation Business Line
Net profit impacted by a large one-off event

65
54

168 172

27%

16%

31%
24%

Q2 2018 Q2 2019 H1 2018 H1 2019

0.6 0.6

1.2 1.20.1 0.1

0.3 0.4

0.2 0.2

0.4 0.4

0.8 0.9

1.9 1.9

Q2 2018 Q2 2019 H1 2018 H1 2019

RES without support

RES with support

Conventional energy production
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65 54

27

25

14
5

48

12

EBITDA

Q2 2018

Revenues on

energy sales*

Revenues on sales

of "green" property

rights

Consumption cost

of key production

fuels

Fixed costs Costs of purchasing

CO2 emission

allowances

Other

revenue/costs

EBITDA

Q2 2019

Δ -11

EBITDA Bridge of the Generation Business Line in H1 2019 (PLN m)

*includes net electricity trading (revenue less cost)

• Higher prices of electricity and energy production
• Higher market prices of property rights
• The increase in fuel costs and emission allowances as a result of higher market prices
• Higher fixed costs

EBITDA Bridge of the Generation Business Line in Q2 2019 (PLN m)

EBITDA of the Generation Business Line
Significant increase of revenues

168 172

28

19
95

24 44 24

EBITDA

H1 2018

Revenues on

energy sales*

Revenues on sales

of "green" property

rights

Consumption cost

of key production

fuels

Fixed costs Costs of purchasing

CO2 emission

allowances

Other

revenue/costs

EBITDA

H1 2019

Δ 4
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548 575

1,153 1,131
217 231

543
501

0
37

1 76

82
80

188 238

2
2

3
3

849
925

1,888
1,950

Q2 2018 Q2 2019 H1 2018 H1 2019

Coal Hydro Biomass Wind PV

715

337
291

792

• The “Other & adjustments” category comprises a company providing services to the Generation Business Line and elimination of transactions
between business lines.

Gross electricity production by fuel (GWh)
EBITDA of the Generation Business Line by 
Power Division (PLN m)

- including RES (excluding 
pumped storage plant in 
Żydowo)

Production by main types of sources
Increase of RES production

29
42

72

9025

19

38

59

13 2

45

26

-3 -9

12

-7

0 1

2

3

65
54

168

172

Q2 2018 Q2 2019 H1 2018 H1 2019

Total Generation

Others & adjustments*

CHP

Energa Elektrownia Ostrołęka

Wind
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312 314

534

6487 8

12

17

46
79

76

101

3
6

2

10

368
407

624

776

Q2 2018 Q2 2019 H1 2018 H1 2019

Distribution

Sales

Generation

Others & adjustments

PLN m
The Energa Group’s total capital expenditures in Q2 2019 
were PLN 407 m.

Major investments in the Distribution Business Line:

1. PLN 136 m – grid development to faciliate connection 
of new customers

2. PLN 138 m - distribution network modernization to 
improve reliability of supply 

3. PLN 4 m – other expenditures for innovative grid 
technologies and solutions (Smart Grid)

contributed to:

a. 15 thou. – new customers connections

b. 893 km – built and modernized HV, MV and LV lines

c. 53 MW – new RES connections to the network

Major investments in the Generation Business Line 
(re. Power Plant B in Ostrołęka):

a. PLN 62 m – construction of IOS II and Nox reduction
installation

Capital expenditures
11% increase in Q2 2019 YoY
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Project Capacity (MW)
Work progress

(%)*
Planned completion

(year)

Construction of IOS II 
at the Ostrołęka B Power Plant

2020

Przykona Wind Farm construction 31 2020

Energy storage facility 
at the Bystra Wind Farm

6 2020

Optimisation of EC units/ adaptation to 
environmental requirements

2021-2022

Ostrołęka C Power Plant construction 1000 2023

Gas-fired power plant – Grudziądz
construction

450-750 2023-2024

Gas-fired power plant - Gdańsk
construction

~456 2025-2026

*Work progress by expenditures

As at 30 June 2019

Investment projects in the Generation Business Line 
Work progress
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Factors affecting Energa Group results in 2019

Right-of-way charges

Expenditures incurred on the 
grid 

so as to meet quality regulation 
requirements in the

Distribution Business Line

Effects of resolution of disputes 
resulting from the decision to 

declare the long-term contracts 
for the purchase of green 

certificates invalid

Must-run 
production level 

in the Ostrołęka B Power Plant

Energy prices on the futures, 
SPOT 

and balancing markets

Meteorological and hydrological
conditions

Support in the form of Operating 
Reserve 

Operational implementation of 
the Act on ”energy prices in 

2019” in H2 2019 with regard to 
the customer groups
specified in the Act

Effectiveness of the 
implementation of ambitious 
sales plans in the competitive 
conditions on the market of 

electricity suppliers
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Additional information



Market data

Domestic consumption and production of 
electricity (TWh)

Green certificates prices
(PMOZE_A PLN/MWh)

Prices of emission allowances (EUR/ton) Coal sales prices (PSCMI PLN/GJ)

40.0

37.7

40.6

37.7

Domestic consumption of
electricity

Domestic production of
electricity

Q2 2018 Q2 2019

14.4

19.1 19.8
22.0

25.6

Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019

10.8

11.3 11.2

11.9
12.0

Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019

74.0

114.8

149.1

117.6
132.8

Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019
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High level of energy prices in Q2 2019

The dynamic increase of prices of emission allowances and coal directly influenced
on the SPOT and forward market.

Prices of energy in the SPOT and forward market

215

259

240

219

242

206

258

281

262
270

Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019

SPOT market (PLN/MWh) Forward market - BASE annual contract (PLN/MWh)
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1. 3.05 milion customers

2. 9.8 TWh – electricity sold in H1 2019 

(4.8 TWh in Q2 2019)

Generation*

Distribution

1. 188 thou. km of power lines

2. 11.2 TWh – electricity delivered in H1 2019 (5.4 TWh

in Q2 2019)

3. Geographical coverage of 75 thou. km2

Sales

1. Hydro power plants

a) Włocławek (162 MW)

b) Smaller generating entities (40 MW)

c) Pumped storage plant in Żydowo (157 MW)

2. 5 wind farm (total capacity of 211 MW, including
Karścino 90 MW)

3. PV farm near Gdańsk (1.6 MWe) and in Czernikowo
(3.8 MWe)

4. System power plant in Ostrołęka B (690 MWe, 220 MWt)

5. Other CHP plants (82 MWe, 442 MWt)

* Installed capacity

Energa Group’s key assets
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Summary of 2Q 2019 

PLN m

Distribution Sales Generation

Q2 2018 Q2 2019
Change 

(%)
Q2 2018 Q2 2019

Change 
(%)

Q2 2018 Q2 2019
Change 

(%)

Revenues 1,005 996 -1% 1 260 1 845 46% 242 337 39%

EBITDA 481 428 -11% 4 235 >100% 65 54 -17%

EBITDA margin 47.9% 43.0% ∆ -4.9 pp. 0.3% 12.7% ∆ 12.4 pp. 26.9% 16.0% ∆ -10.8 pp.

EBIT 292 221 -24% -6 222 >100% 142 -262 <-100%

Net profit/loss 210 148 -30% -3 171 >100% 103 -224 <-100%

Net profit/loss margin 20.9% 14.9% ∆ -6 pp. -0.2% 9.3% ∆ 9.5 pp. 42.6% -66.5% ∆ -109 pp.

CAPEX 312 314 1% 7 8 14% 46 79 72%

PLN m

Generation business line, including:

Hydro Wind
Energa Elektrownia 

Ostrołęka
CHP

Q2 
2018

Q2 
2019

Change
(%)

Q2 
2018

Q2 
2019

Change 
(%)

Q2 
2018

Q2 
2019

Change 
(%)

Q2 
2018

Q2 
2019

Change
(%)

Revenues 50 68 37% 23 28 23% 142 194 36% 25 41 65%

EBITDA 29 42 42% 25 19 -25% 13 2 -83% -3 -9 <-100%

EBITDA margin 58.0% 61.8% ∆ 3.8 pp. 108.7% 67.9%
∆ -40.8 

pp.
9.2% 1.0% ∆ -8.1 pp. -12.0% -22.0% ∆ -10 pp.

EBIT 21 34 58% 133 5 -96% -3 -284 <-100% -11 -18 -59%

CAPEX 3 2 -29% 0 9 - 27 61 >100% 11 3 -71%
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Summary of H1 2019

PLN m

Distribution Sales Generation

H1 2018 H1 2019
Change 

(%)
H1 2018 H1 2019

Change 
(%)

H1 2018 H1 2019
Change 

(%)

Revenues 2,072 2 070 0% 2 683 3 577 33% 546 715 31%

EBITDA 990 976 -1% 57 140 >100% 168 172 2%

EBITDA margin 47.8% 47.1% ∆ -0.6 pp. 2.1% 3.9% ∆ 1.8 pp. 30.8% 24.1% ∆ -6.7 pp.

EBIT 613 567 -8% 37 115 >100% 205 -190 <-100%

Net profit/loss 439 400 -9% 35 83 >100% 144 -177 <-100%

Net profit/loss margin 21.2% 19.3% ∆ -1.9 pp. 1.3% 2.3% ∆ 1 pp. 26.4% -24.8% ∆ -51.1 pp.

CAPEX 534 648 21% 12 17 42% 76 101 33%

PLN m

Generation business line, including:

Hydro Wind
Energa Elektrownia 

Ostrołęka
CHP

H1 2018 H1 2019
Change

(%)
H1 2018 H1 2019

Change
(%)

H1 2018 H1 2019
Change

(%)
H1 

2018
H1 2019

Change
(%)

Revenues 117 141 20% 47 79 68% 291 382 31% 87 107 22%

EBITDA 72 90 25% 38 59 58% 45 26 -41% 12 -7 <-100%

EBITDA margin 61.5% 63.8% ∆ 2.3 pp. 80.9% 74.7% ∆ -6.2 pp. 15.5% 6.8% ∆ -8.7 pp. 13.8% -6.5%
∆ -20.3 

pp.

EBIT 56 74 33% 138 33 -76% 13 -276 <-100% -4 -24 <-100%

CAPEX 4 4 -4% 0 9 - 44 76 73% 21 5 -76%
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Structure of cost by nature of Energa Group

Operating expenses (PLN m) Q2 2018 Q2 2019 H1 2018 H1 2019

Depreciation of property, plant and equipment, intangible assets and 
investment property

239 270 477 535

Materials and energy used 108 216 282 354

incl. fuel used for balance difference 17 71 70 67

incl. fuel used (with transport) 72 100 156 200

External services 317 330 613 641

incl. transmission and transit fees 191 202 379 391

Taxes and fees 114 142 241 280

Employee benefits expenses 239 273 500 571

Impairment -103 274 -86 291

Other expenses 1 -32 -9 -58

Value of merchandise and raw materials 1,066 1,454 2,211 3,037

Total operating expenses 1,981 2,927 4,229 5,651

of which:

Cost of sales 1,815 2,753 3,884 5,282

Selling expenses 75 87 163 188

General and administrative expenses 91 87 183 180
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Current structure of CAPEX in Distribution Business Line

43 64
14

7

258
291

0

21

218

265

534

648

H1 2018 H1 2019

Current Distribution Capex structure

Network development to connect

new customers

Network expansion associated with

high-voltage network flows and

energy sources connection

Distribution network modernisation

to improve reliability of supply

Advanced metering and other smart

grid elements
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R
e
tu

rn
 o

n
 R

A
B

"standard"

WACC 5.63% 6.02% 6.02%

risk free rate 2.91 3.26 3.26

Q (Quality coefficient) - 1.00 1.00

WR (Regulatory coefficient) 0,99 1.01 1.00

Return on capital based on RAB 673 752 775

included
in tariff

Allowed return on capital 666 760 775

Effective return 
on RAB

5.71% 6.21% 6.16%

Regulatory asset base

11,678 12,231 12,580

1,316 1,271
763

922

RAB 2017 Capital

expenditures

recognized by ERO

Reductions RAB 2018 Capital

expenditures

recognized by ERO

Reductions RAB 2019

2017 2018 2019

R
A

B
R

e
g

u
la

te
d

r
e
v
e
n

u
e

2,532 2,499 2,402

803 841 837

666 760 775

4,002 4,100 4,015

2017 2018 2019

Other costs Depreciation RAB return
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12.17
16.83

8.20

-1.03

2.15

-0.22

1.25

-0.09

0.70

1.94

1.38

1.44

H1 2018 H1 2019

green yellow red violet white blue

25.85 PLN/MWh

18.86 PLN/MWh*

** The 1st degree variable margin calculated as the product of the result and revenues from the sale of electricity.

Key operating data of the Sales Business Line

* From 2019, there is no obligation to redemption of yellow, red and purple certificates.

Q2
2018

Q2
2019

Change
(%)

H1
2018

H1
2019

Change
(%)

Electricity sales by Sales Business Line (GWh) 5,598 5,642 1% 11,816 12,232 4%

incl. retail sales 4,754 4,837 2% 9,998 9,804 -2%

Average purchase price of electricity w/o certificates of 
origin (PLN/MWh)

181.4 249.1 37% 178.8 247.0 38%

Average purchase price of electricity w/ certificates of 
origin (PLN/MWh)

202.4 264.5 31% 199.9 261.6 31%

Variable margin** 5.1% 14.8% ∆ 9.7 pp. 6.7% 5.8% ∆ -0.9 pp.

Cost of property rights redemption per 1 MW and its structure 
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* Including cost of transport
** In relation to the total production of electricity and heat

Key operating data of the Generation Business Line

CO2 emission allowances Q2 2018 Q2 2019 H1 2018 H1 2019

CO2 emission allowances (ths tons CO2), incl.: 518 562 1,167 1,136

The amount of free CO2 emission allowances 160 120 340 263

Volume of emission allowances purchased 359 442 827 873

Cost of CO2 purchase (PLN m) 30.1 44.2 57.5 85.5

Consumption of fuels
Q2

2018
Q2

2019
Change

Change
(%)

H1
2018

H1
2019

Change
Change

(%)

Coal

Quantity (ths tons) 257.2 273.2 16.1 6% 573.7 553.0 -20.7 -4%

Cost* (PLN m) 71.5 82.2 10.6 15% 153.9 162.8 8.9 6%

Cost per unit (PLN/ton) 278.2 300.8 22.6 8% 268.3 294.4 26.1 10%

Cost per unit (PLN/MWh)** 102.2 111.6 9.4 9% 87.7 97.0 9.3 11%

Biomass

Quantity (ths tons) 0.0 28.1 28.0 >100% 0.9 59.7 58.9 >100%

Cost* (PLN m) 0.0 16.6 16.6 >100% 0.3 35.0 34.7 >100%

Cost per unit (PLN/ton) 171.3 590.2 418.9 >100% 333.8 586.5 252.7 76%

Cost per unit (PLN/MWh)** - 276.5 - - 165.5 283.9 118.4 72%
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311

154

676

324

136

48

257

89

46

418

83

799

493

619

1,016

1,213

Q2 2018 Q2 2019 H1 2018 H1 2019

Other electricity sales

Other sales to PSE

Sales to PSE in must-
run

480

502

984

966

Sales structure (GWh) Fuels consumption volumes and costs in H1 2019

Gross heat production (TJ)

Key operating data of Energa Elektrownie Ostrołęka

unit coal

Total consumption (ths. ton) 467.7

Consumption cost per unit (PLN/ton) 289.6

Total fuel cost (PLN m) 135.5

200
231

708 697

Q2 2018 Q2 2019 H1 2018 H1 2019
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8.4%

4.1%

31.5%

4.1%
2.0%

25.0%

EBITDA*/EV**
H1 2018 H1 2019

Current ratio Net debt/EBITDA

Profitability and liquidity ratios

ROE* ROA*

1.9
1.8

1.1

2.4

Net debt*** /EBITDA*

31 December 2018 30 June 2019

* Net profit and EBITDA for last 12 months.
** market value + net debt.
*** The Group renegotiated its financial agreements, obtaining the approval of financial institutions to exclude issued hybrid bonds form the definition 
of financial debt for the purpose of financial covenants calculations. Net debt/EBITDA for the current period is the data were adjusted accordingly.
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Debt utilisation

Floating rate
29%

Fixed rate
71%

Energa Group’s structure of financing
as at 30 June 2019

EUR
11%

PLN
89%

Interest rate convention of the debt utilisation

Currency of the debt utilisation11

2,422

4,439

59

958

Comercial banks IFIs Bond investors Others

Available funds

Debt
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3,373
4,661

2,724
1,571

6,097 6,232

31 December 2018 30 June 2019

Cash and cash equivalents Net debt*

Debt maturities (PLN m)

Financial security

Debt (PLN m)

Selected programs / contracts for financing Issue value Maturity/Final maturity

Eurobond issues
EUR 500 m 03.2020

EUR 300 m 03.2027

Hybrid bonds issues
EUR 125 m 09.2033

EUR 125 m 09.2037

Agreement with the European Investment Bank (EIB) PLN 1,000 m 09.2031

Agreement with the Bank for Reconstruction and Development (EBRD) PLN 800 m 12.2024

* The Group renegotiated its financial agreements, obtaining the approval of financial institutions to exclude issued hybrid bonds from 
the definition of financial debt for the purpose of financial covenants calculations.

0

500

1,000

1,500

2,000

2,500
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Employment in Energa Group

Headcount at the end of the period

Main employment growth drivers:

• Measures to close competence and generation gaps affecting electricians, engineers and technical staff in

Distribution and Generation Business Lines

• Hiring of temporary staff in ENERGA Elektrownie Ostrołęka SA in connection with the construction of the second

flue gas desulphurisation system and repair and upgrading works

5,447 5,587

1,495 1,547

1,176 1,182

1,568 1,621

9,686 9,937

31 December 2018 30 June 2019

Others

Sales

Generation

Distribution

2.6%
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Balance of PPE acquisitions and losses for the period of 
1 January 2019 to 30 June 2019 
according to the declared start / end date of sale after 1 January 2019

394

4,235
2,167

3,801 3,943

19,855

34,395

-45
-1,638

-203
-2,326

-472

-7,389

-12,073

349 2,597 1,964 1,475

3,471

12,466

22,322

Acquiring

Loss

Bilans

TOTAL
Individual clientSOHOPublic 

Institutions
SMEBusinessStrategic

Source: BINOCLE Analytics based on data from the nTPA vendor change application, IZZ EOP and CRM SRS 
notifications. 

Individual client| 2,630,400 

Business | 39,100

Strategic | 34,100

SME | 40,000  

Public Institutions | 108,400 

SOHO | 202,800

Total:
3,055 ths

New 
connections:

24 500

Estimated power supply points (PPE)
as at 30 June 2019
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Investor relations team and calendar

CONTACT DETAILS

Aleksander Korsak,
Head of Investor Relations
Tel.: (+48) 58 778 84 74
aleksander.korsak@energa.pl

Monika Zareba
Tel.: (+48) 58 527 97 39
monika.zareba@energa.pl

Karolina Rorbach-Nagel
Tel.: (+48) 58 778 84 77
karolina.rorbach-nagel3@energa.pl

Marcin Chanke
Tel.: (+48) 58 778 84 42
marcin.chanke@energa.pl

investor.relations@energa.pl

CALENDAR

14 March 2019 Annual Report 2018 

30 May 2019 First Quarter Report 2019 

27 September 2019 Semi-annual Report 2019 

6 November 2019 Third Quarter Report 2019 
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Disclaimer

This presentation has been prepared by ENERGA SA ("Company") for information only and should not
be treated as investment advice.

Neither the Company nor any of its subsidiaries shall be liable for any loss arising from the use of this
presentation or its contents or arising in any other way in relation to this presentation.

Recipients of this presentation are solely liable for their own analysis and assessment of the market and the
Company's market situation and its potential results in the future, based on information included in this
presentation.

To the extent this presentation contains forward-looking statements, in particular the words "projected",
"planned", "envisaged" and other similar expressions (including their negation), those statements involve
known and unknown risks, uncertainties and other factors, which may result in the actual results, financial
standing, actions and achievements of the Company or industry results being significantly different from any
future results, actions and achievements in such forward-looking
statements.

Neither the Company nor any of its subsidiaries are obligated to provide any information to the addressees of
this presentation, any information or to update this presentation.
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