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Energa Group in Q4 and 2021 
Significant inrease in EBITDA in 2021

Revenues

Financial data (in PLN m)

Net profit

Production of electricity

Distribution of electricity

Operational data

EBITDA

Retail sale of electricity

2021 Change YoY

2021 Change YoY

1 Adjusted by one-offs
2 Net profit before impairment losses, provision for claims regarding the Ostrołęka C Project, provision for deferred tax on exchange rate differences (ENERGA AB Finance) and share in the result in companies 
consolidated with the equity method

Q4 2021 Change YoY

Q4 2021 Change YoY

13,692 +10%

2,449

2,3871

+20%

+14%

937

8202

>100%

+48%

3,706 +11%

340

3231

-29%

-30%

-26

-682

<-100%

<-100 %

4.1 TWh +30%

23.1 TWh +6%

18.6 TWh -1%

1.2 TWh

5.9 TWh +4%

4.9 TWh -1%

+20%
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Market conditions
Very high increase in emission allowances prices and energy prices 

2021 Change YoYQ4 2021 Change YoY

Source: Polski Rynek Węgla, Towarowa Giełda Energii

Hard coal prices1 (PLN/GJ)

Green certificates prices1 (PLN/MWh)

Emission allowances prices1 (EURO/t)

SPOT energy prices1 (PLN/MWh)

Domestic production of electricity (TWh)

Domestic consumption of electricity 
(TWh)

1 Average prices in the period (in the case of coal prices the average without data for September)

401.2

11.4

191.9

54.1

173.6

174.4

+91%

-5%

+39%

>100%

+14%

+5%

622.9

11.3

272.6

71.3

47.3

45.8

>100%

-4%

+93%

>100%

+13%

+3%
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EBITDA structure of the Energa Group
Leading share of the Distribution Business Line

EBITDA by Business Lines  (PLN m)

438 545

1,790
2,048

30

-51

165

112

42

156

343

-29 -74 -54

482 340

2,038

2,449

Q4 2020 Q4 2021 2020 2021

Distribution Generation Sales Others & adjustments
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The Energa Group’s total capital expenditures in Q4 2021 were PLN 742 m

(+39% YoY), whereas PLN 2,107 m in 2021 r (+22% YoY).

Major investments in the Distribution Business Line in Q4 2021 :

• PLN 187 m (PLN 634 m in 2021) - grid development to facilitate
connection of new customers,

• PLN 51 m (PLN 151 m in 2021) - grid expansion related to flows in the
HV grid and connection of electricity sources,

• PLN 130 m (PLN 375 m in 2021) - grid modernization to improve
reliability of supply,

• PLN 47 m (PLN 158 m in 2021) - smart metering and other elements
of the implementation of smart grids,

contributed to:

• 19 ths new customers connections (70 ths in 2021),

• 932 km built and modernized HV, MV and LV lines (2,980 km in 2021),

• 583 MW new RES connections to grid (1,548 MW in 2021).

Major investments in the Generation Business Line in Q4 2021 r.:

• PLN 32 m – construction of PV Wielbark,

• PLN 20 m - construction of PV Gryf,

• PLN 32 m – construction of KRS 3X38MWt boilers in Elbląg

Capital expenditures
Double-digit YoY increase both in Q4 and 2021

453 504

1,350
1,526

33
29

66

64

42
113

274

233

4

96

31

284

532

742

1,721

2,107

Q4 2020 Q4 2021 2020 2021

Distribution

Sales

Generation

Others & adjustments

PLN m



6

Project
Capacity

(MWe/MWt)

CAPEX (PLN m)
Project / Expenditures

Work progress
Planned completion 

(year)

Construction of
CCGT Ostrołęka power
plant

745 net c.a. 2,500*

On 25 June 2021 CCGT Ostrołęka Sp. z o.o. signed the Gas Annex with the Consortium of GE
Group companies („General Contractor”) In December 2021 as a result of the main auction of
the capacity market for 2026 CCGT Ostrołęka Sp. z o.o. obtained the capacity obligation of
695.951 MW for 17 years. On 24 March 2022 the Notice To Proceed (NTP) for the General
Contractor was issued. In case there is a risk that Energa would breach the requirements of
contracts for financing, PKN ORLEN will provide financing to Energa (up to PLN 1,55 bn) for
the project implementation.

2025

CCGT Gdańsk c.a. 450 in the process of setting

On 29 December 2021 there was signed an annex to a letter of intent between Energa SA,
PKN ORLEN S.A. and LOTOS Group S.A. regarding the analysis of possibilities and possible
conditions of common investment in the construction of a gas-steam power plant in Gdansk.
According to the annex, the letter of intent binds the parties by the time the certain
agreements are concluded, however not later than 31 December 2022. The parties to the
letter of intent continue to embrace the assumption relating to the scheduling of the project
that the CCGT unit will be completed in 2026. At the present stage the conceptual work has
reached the stage of advanced arrangements.

2026

CCGT Grudziądz c.a. 550 in the process of setting

In terms of design work, the last key construction project is currently being finalised, which
includes updating the documentation of the 400kV power lead line and the reconstruction of
the 110kV line. The project implementation schedule assumes the commissioning of the
CCGT unit in 2025 and that the provision of capacity service 1 January 2026. PKN ORLEN
committed to finance up to 100% of the capital expenditures related to the implementation
of the project, but not more than PLN 1.8 bn. In December 2021 as a result of the main
auction of the capacity market for 2026 CCGT Grudziądz Sp. z o.o. obtained the capacity
obligation of 518.370 MW for 17 years.

2025

Investment program -
in CHP area (Elbląg 
and Kalisz)

50 295 / 88

At the Elbląg site the construction of a reserve-peak boiler house with capacity of 3x38 MWt
is in the final stage (the test run of the boilers was completed). As for the Kalisz site, a
contract for construction of the reserve-peak boiler house and a water treatment plant was
concluded, the Contractor is now commencing work. A tender procedure is also underway to
select a contractor for the CHP system. Development and modernisation investments were
also made in the area of district heating networks.

2025

As of 31 December 2021

Key active investment projects of the Energa Group (1/2)

* Estimated amount of the construction of the CCGT power plant by the Consortium of companies from the GE Group, resulting from the Gas Annex.
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Project
Capacity

(MWe/MWt)

CAPEX (PLN m)
Project / Expenditures

Work progress
Planned completion 

(year)

PV Mitra 100 243* / 0.1

The purpose of the project is preparation, construction and commissioning of a photovoltaic
installation comprising of a system of photovoltaic power station with the total installed
capacity of approx. 100 MW, 50 substations 30/0.8kV, HV 110 kV power service line with an
optical fibre link, a 110/30 kV transformer station, MV 30 kV cable lines and
telecommunication lines, grounding and the internal road network with the full accessory
infrastructure. On 17 December 2021 a building permit decision was issued for investment
with an installed capacity of up to 65 MW.

2023

Smart Grid nd 246 / 190

The Smart Grid project aimed at ensuring stability and flexibility of the distribution system by
deploying smart grid solutions is co-financed from EU funds as part of Operational
Programme Infrastructure and Environment. The purchase and installation of overhead load
switches on MV lines, indoor switchgears with telecommunication sets and TETRA
telecommunications modems are in progress. Works related to the preparation of the
technical project for SCADA implementation are in progress.

2022

PV Gryf 19.8 45 / 34

The goal of this project is construction a photovoltaic farm with a capacity of 19.83 MW.
According to the RES auction results announced in December, Energa OZE won the ordinary
auction for installations on 14 December 2020. On 30 December 2020, the Company issued
an NTP. The project is in progress. The anticipated commissioning date for the project is Q1
2022. The farm is being developed in the Przykona commune, on land reclaimed from the
Adamów brown coal opencast mine.

2022

5xPV c.a. 5 12.6 / 0.2

The purpose of the project is to build five PV farms (PV Czernikowo+, PV Samolubie 1, PV
Samolubie 2, PV Przykona, PV Pierzchały) of capacity up to 1 MW each, together with power
offtake points. 4 PVs of 5 PV are scheduled for completion in the first quarter of 2022, and for
PV Pierzchała it is the third quarter of 2022. The development of new capacities will increase
the share of renewable electricity in the total generation mix of Energa Group’s entire fleet.

2022

As of 31 December 2021

Key active investment projects of the Energa Group (2/2)

* Excluding ground for investment.
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Distribution
Business Line
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Distribution Business Line: key business and operational data
Increase in volume of distribution of electricity

Distribution of electricity (TWh)

• 50% of Energa Operator (EOP) customers with an installed remote
reading meter (1.6 million units at the end of 2021). In 2021 690 thous.
meters were installed.

• Connection to the EOP grid of 19 energy sources in 2021, including 17
wind farms of 110 kV with a total capacity of 645 MW (Rozdrażew,
Kozłowo, Siemyśl, Sępopol, Kaczkowo-Wysokie, Ciepłe, Galew,
Dzierzgoń-Stary Targ, Miłoradz, Krasin, Kąty, Januszkowo-Mława, Dębsk,
Dębowa Łąka, Sumin, Piątkowo, Zaleskie) and 2 PV farms: PV Postomino
Solar Park and PV Brudzew with the total capacity of 100 MW.

• Completetion of works on the construction and modernization of 117.3
km HV lines, including modernization of the HV lines (Podolszyce-
Plebanka, Jarocin-Dobrzyca, Dobrzyca-Pleszew, Kutno-Krośniewice,
Dębnica Kaszubska-Słupsk, Gałąźnia Mała-Dębnica Kaszubska);
construction of HV lines (Wierzbięcino-Rowy, Rowy-Ustka).

• Execution of works at 88 HV/MV stations and works related to
adaptation HV/MV grid to the requirements of the grid code in 2021.

• Replacement of 69.4 km of MV overhead lines with cable lines and
insulated wires in Q4 2021 (142.2 km in 2021), installation of 246
connectors with telecontrol (1,074 in 2021), construction of 129.5 km of
new MV grid connections (190.9 km in 2021).

• Electromobility - 556 charging points at the end of 2021 (including 510
charging points adopted for the asset of Energa Operator).

5.7 5.9

21.8 23.1

Q4 2020 Q4 2021 2020 2021
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Results of the Distribution Business Line
Very good results of the key Line

EBITDA margin

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

1,136 1,145

4,325 4,430

Q4 2020 Q4 2021 2020 2021

438 545

1,790
2,048

39% 48%

41%
46%

Q4 2020 Q4 2021 2020 2021

135

227

614

780

Q4 2020 Q4 2021 2020 2021
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EBITDA of the Distribution Business Line
Favorable sales volumes and one-offs

EBITDA Bridge of the Distribution Business Line - 2021 (PLN m)

• Higher volume of distribution as main driver of growth in distribution margin.

• Lower OPEX costs, including one-off event in Q1 in the form of the release of actuarial provisions from Social Fund (ZFŚS) for pensioners, as well as lower level of employee benefits costs
related to the valuation of actuarial reserves as at 31 December 2021.

• Significant YoY increase in revenues from the connection service, both in Q4 2021 and cumulatively in 2021.

• One-off events in other operatins causing a high base effect in 2020 and unfavorable balance of unexpected losses related to weather conditions in the second half of 2021.

EBITDA Bridge of the Distribution Business Line – Q4 2021 (PLN m)

438
545

14

0

54 19
50 1

EBITDA
Q4 2020

Distribution margin (incl. grid
losses)

Connection revenues OPEX Property tax Result on other operations EBITDA
Q4 2021

Δ 107

1,790 2,048

90 0
170

70 119 11

EBITDA
2020

Distribution margin (incl. grid
losses)

Connection revenues OPEX Property tax Result on other operations EBITDA
2021

Δ 258
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Reliability indices
SAIDI and SAIFI under the influence of weather conditions both in Q4 2021 and 2021

SAIDI (minutes per customer) SAIFI (interruptions per customer)

SAIDI/SAIFI without mass interruptions (HV and MV)

26
412

1428

55

Q4 2020 Q4 2021

21

33

106 133
11

75117

208

12M 2020 12M 2021

86

107

0.4 0.6

0.10.4
0.8

Q4 2020 Q4 2021

0.6

0.4

1.8 2.1
0.1

0.31.9
2.4

12M 2020 12M 2021

without mass interruptions mass interruptions

1.7 2.0



13

Sales
Business Line



14

• Increase in the number of concluded contracts in online sales on

energa.pl by 48% y/y (2021 - 31,432 PPE vs. 2020 - 21,244 PPE).

• Completion of 89 Enterprise Energy Audits and signing 95 further

contracts for their implementation in 2021 (12 and 1 in Q4 2021,

respectively).

• Signing 199 contracts for the implementation of Visualization of Usage

Profiles services in 2021 (including 26 contracts in Q4 2021).

• Development of the product portfolio for individual and business

customers.

• Continuation of the Employee Ideas Program to increase the efficiency

of operational processes.

• ENERGA Obrót SA as an operator of publicly available charging stations

(in accordance with the Act on electromobility): successive launch and

implementation of payments at stations built in the intervention

mechanism and active development of electric vehicle charging

networks - 262 vehicle charging stations at the end of 2021 (524

charging points). Only in Q4 2021 48 stations (96 charging points) were

launched.

Sales Business Line: key business and operational data
Further development of the product portfolio and online sales

Retail sales of electricity (TWh)

4.9 4.9

18.8 18.6

Q4 2020 Q4 2021 2020 2021
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Results of the Sales Business Line
Big increase in EBITDA and net profit in 2021

Revenues (PLN m) EBITDA (PLN m)

EBITDA margin

Net profit (PLN m)

1,891 2,139

7,159
7,504

Q4 2020 Q4 2021 2020 2021

42

-131

156

343

2.2%

-6.1%

2.2%

4.6%

Q4 2020 Q4 2021 2020 2021

14

-117

68

230

Q4 2020 Q4 2021 2020 2021
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EBITDA of the Sales Business Line 
Improvement of margins on sales of electricity to end customers in 2021

EBITDA Bridge of the Sales Business Line - 2021 (PLN m)

EBITDA Bridge of the Sales Business Line – Q4 2021 (PLN m)

• Improvement of margins on sales of electricity to end customers in 2021, i.a. as a result of the positive financial outcome of the sale of surplus energy from RES generation in the local market at high market
prices (particularly in Q3 2021).

• Low base effect - the unfavourable tariff for households of the President of ERO in 2020 as well as the decline in results of 2020 due to the pandemic.

• Negative impact on the change in EBITDA y/y of one-off events from 2020 (provision for onerous contracts) and 2021 (provisions for disputes).

• The decrease in margins on sales of electricity in Q4 due to the market situation in December 2021 - extremely high prices on the SPOT and balancing market and above-standard increase in energy consumption
by customers significantly increased the cost of balancing the energy portfolio.

42

-131201

30 59
1

EBITDA
Q4 2020

Margin on electricity sales Provision for onerous contracts (Tariff
G for 2020) - one-off event in 2020

Provisions for disputes -  one-off
events in 2020 and 2021

Other EBITDA
Q4 2021

Δ -173

156
343

283
125 44 15

EBITDA
2020

Margin on electricity sales Provision for onerous contracts
(Tariff G for 2020) - one-off event in

2020

Provisions for disputes -  one-off
events in 2020 and 2021

Other EBITDA
2021

Δ 187
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Generation
Business Line
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• Maintaining high availability of RES - on average in 2021 at a level of over

96%.

• Continuation of the PV Wielbark with a capacity of 62 MW acquisition

process - in Q4 2021, the next stage of acquisitions under the PV Wielbark

project was completed. The installation in Borki Wielbarskie with a total

installed capacity of 6 MW and land for installation were purchased. The

completion of the project is expected in 2023.

• Continuation of construction of the PV Gryf with a capacity of 19.8 MW

installation - the completion of the project is planned for March 2022. PV

installation works and works related to power evacuation are in progress.

• Construction of 5 photovoltaic power plants with a capacity of up to 1MW

each (PV Przekona, PV Czernikowo +, PV Samolubie 1, PV Samolubie 2 and

PV Pierzchały). The completion of the project is scheduled for 2022.

• EC Kalisz: modernization consisting in the construction of KRS boilers with

a total capacity of 50 MWt and a water treatment plant (signed contract

and physical launch of works in 2021).

• EC Elbląg: continuation of the construction of a reserve-peak boiler house

project with capacity of 3x38 MWt consisting in the construction of a gas

boiler house, composed of three water boilers with a total capacity of 114

MWt. The boiler house is to secure the supply of heat to the municipal

heating grid in Elbląg. Completion of works is planned for Q1 2022 (the

test run of all boilers were carried out in 2021).

Generation Business Line: key business and operational data
Further focus on investment in RES

Gross production of electricity (TWh)

Construction of the PV Gryf with capacity of 19.8 MW 

0.6 0.8
1.7

2.7

0.4
0.3

1.4

1.4

1.0 1.2

3.2

4.1

Q4 2020 Q4 2021 2020 2021

Others RES



19

Results of the Generation Business Line 
Positive impact of the implementation of the Capacity Market, negative impact of high prices of emission allowances

EBITDA margin

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

389 498

1,217

2,060

Q4 2020 Q4 2021 2020 2021

30

-51

165
112

8%

-10%

14% 5%

Q4 2020 Q4 2021 2020 2021

113

-155

-391

-216

Q4 2020 Q4 2021 2020 2021
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EBITDA Bridge of the Generation Business Line - 2021 (PLN m)

EBITDA Bridge of the Generation Business Line – Q4 2021 (PLN m)

• Higher volume of production and implementation of the Capacity Market mechanism as main factors of higher revenues on sales.

• The increase in fuel costs as a consequence of i.a. higher volume of production and significant increase in prices of emission allowances.

• Negative impact (PLN -99 m) of valuation of the open electricity sales position in Energa Elektrownie Ostrołęka in Q4 2021.

EBITDA of the Generation Business Line 
Unfavourable impact of high costs of emission allowances and valuation of the open electricity sales position 

*incl. trading of net energy (revenue minus cost)

30
-51

25

132 49

0

128

23
25

EBITDA
Q4 2020

Revenues on energy
sales*

Impact of free energy
certificates received

Revenues on system
services for PSE

Consumption cost of key
production fuels

Costs of purchasing CO2
emission allowances

Other revenue/costs EBITDA
Q4 2021

Δ -81

165 112

77

387

99

0

0396

13
100

EBITDA
2020

Revenues on energy
sales*

Impact of free energy
certificates received

Revenues on system
services for PSE

Consumption cost of key
production fuels

Costs of purchasing CO2
emission allowances

Other revenue/costs EBITDA
2021

Δ -53
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Gross electricity production by fuel (GWh)EBITDA of the Generation Business Line by Division (PLN m)

Production by main types of sources
Significant increase in conventional and hydro production in 2021

* “Other & adjustments” category comprises company providing services to the Generation Business Line and elimination of mutual transactions between segments of generation.

- including RES (without 

pumped storage plant in 
Żydowo)

23 50
114

205

31

58

106

146

-5

-134

-37

-207

-4

-26

-13

-37

-15

1

-4

5

30

-51

165

112

Q4 2020 Q4 2021 2020 2021

Hydro

Wind

Energa Elektrownia Ostrołęka

CHP

Others & adjustments*

546
808

1,687

2,630

228

195

802

961

61
23

202

83

142

146

488

458

0

1

5

5

977
1,172

3,184

4,136

Q4 2020 Q4 2021 2020 2021

Coal Hydro Biomass Wind PV

1,434

342

405

1,439
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Outlook
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Factors affecting the Energa Group’s performance within at least the next 
quarter

Expenditures incurred on the grid so as to 
meet quality regulation requirements in the 

Distribution Business Line

Size of support in the form
of the Capacity Market and

Dynamic growth in the number of 
prosumers and costs related to their 

functioning

Must-run production level 
at the Ostrołęka B Power Plant and progress 
of implementation of adopted sales strategy

Weather and hydrometeorological 
conditions

Energy prices on the futures, SPOT and 
balancing markets

Prices of CO2 emission allowances

Effectiveness of implementation of 
ambitious sales plans in the competitive 

environment on the electricity sales market

The situation in Ukraine and the expected 
increase in the prices of raw materials, 

including coal and gas
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Additional information
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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)

*Średnie ceny w okresie (dla 2020 roku dane za okres kwiecień-maj)

44.7

41.7

45.8
47.3

Domestic consumption of electricity Domestic production of electricity

Q4 2020 Q4 2021

141.0 144.3 155.6
192.7

272.6

Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2020

27.1
37.8

50.3
57.2

71.3

Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2020

11.8

11.5

11.3
11.4

11.3

Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2020
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Prices of energy

The dynamic increase in prices of carbon dioxide emission allowances, the energy crisis in Europe in Q4 and the high demand for power
contributed to the increase in electricity prices on the forward and SPOT markets in 2021.

Prices of energy in the SPOT and forward market

250 271
310

410

623

227
277

335
375

514

Q4 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2020

SPOT market (PLN/MWh) Forward market - BASE annual contract (PLN/MWh)
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Energa Group’s key assets

• 3.2 million of customers

• 18.6 TWh – retail sale in 2021 (4.9 TWh in 2021)

Generation*

Distribution

• 193 ths km of power lines

• 23.1 TWh – electricity delivered in 2021 (5.9 TWh in Q4 2021)

• Geographical coverage of 75 ths km2

Sales

• Hydro power plants

• Włocławek (162 MW)

• Smaller generation entities (40 MW)

• Pumped storage plant in Żydowo (157 MW)

• 6 wind farms (total capacity of 244 MW, including Karścino – 90 MW, Przykona –
33 MW)

• PV farm near Gdańsk (1.6 MWe) , in Czernikowo near Toruń (3.8 MWe) and in 
Wielbark (6 Mwe)

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

• Other CHP plants (82 MWe, 319 MWt)

* Generating capacity
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Summary of Q4 2021

PLN m
Distribution Sales Generation

Q4 2020 Q4 2021 Change (%) Q4 2020 Q4 2021 Change (%) Q4 2020 Q4 2021 Change (%)

Revenues 1,136 1,145 1% 1,891 2,139 13% 389 498 28%

EBITDA 438 545 24% 42 -131 <-100% 30 -51 <-100%

EBITDA margin 38.6% 47.6% ∆ 9 p.p. 2.2% -6.1% ∆ -8.3 p.p. 7.7% -10.2% ∆ -18 p.p.

EBIT 219 320 46% 28 -145 <-100% 149 -110 <-100%

Net profit 135 227 68% 14 -117 <-100% 113 -155 <-100%

Net profit margin 11.9% 19.8% ∆ 7.9 p.p. 0.7% -5.5% ∆ -6.2 p.p. 29.0% -31.1% ∆ -60.2 p.p.

CAPEX 453 504 11% 33 29 -12% 42 113 >100%

PLN m

Generation Business Line, including:

Hydro Wind Energa Elektrownia Ostrołęka CHP

Q4 2020 Q4 2021 Change (%) Q4 2020 Q4 2021 Change (%) Q4 2020 Q4 2021 Change (%) Q4 2020 Q4 2021 Change (%)

Revenues 57 86 52% 44 30 -32% 258 311 21% 49 64 32%

EBITDA 23 50 >100% 31 58 86% -5 -134 <-100% -4 -26 <-100%

EBITDA margin 40.4% 58.1% ∆ 17.8 p.p. 70.5% 193.3% ∆ 122.9 p.p. -1.9% -43.1% ∆ -41.1 p.p. -8.2% -40.6% ∆ -32.5 p.p.

EBIT 15 41 >100% 29 42 46% 46 -139 <-100% 58 -41 -171%

CAPEX 15 7 -52% 0 1 52% 23 3 -87% 12 41 >100%
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Summary of 2021

PLN m
Distribution Sales Generation

2020 2021 Change (%) 2020 2021 Change (%) 2020 2021 Change (%)

Revenues 4,325 4,430 2% 7,159 7,504 5% 1,217 2,060 69%

EBITDA 1,790 2,048 14% 156 343 >100% 165 112 -32%

EBITDA margin 41.4% 46.2% ∆ 4.8 p.p. 2.2% 4.6% ∆ 2.4 p.p. 13.6% 5.4% ∆ -8.1 p.p.

EBIT 943 1 173 24% 104 292 >100% -296 -117 60%

Net profit 614 780 27% 68 230 >100% -391 -216 45%

Net profit margin 14.2% 17.6% ∆ 3.4 p.p. 0.9% 3.1% ∆ 2.1 p.p. -32.1% -10.5% ∆ 21.6 p.p.

CAPEX 1,350 1,526 13% 66 64 -3% 274 233 -15%

PLN m

Generation Business Line, including:

Hydro Wind Energa Elektrownia Ostrołęka CHP

2020 2021 Change (%) 2020 2021 Change (%) 2020 2021 Change (%) 2020 2021 Change (%)

Revenues 222 318 43% 144 97 -33% 766 1 416 85% 162 198 22%

EBITDA 114 205 80% 106 146 38% -37 -207 <-100% -13 -37 <-100%

EBITDA margin 51.4% 64.5% ∆ 13.1 p.p. 73.6% 150.5% ∆ 76.9 p.p. -4.8% -14.6% ∆ -9.8 p.p. -8.0% -18.7% ∆ -10.7 p.p.

EBIT 80 170 >100% 59 80 36% -473 -265 44% 25 -91 <-100%

CAPEX 22 13 -40% 130 4 -97% 83 16 -81% 32 100 >100%
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Structure of operating expenses of Energa Group

PLN m Q4 2020* Q4 2021 2020* 2021

Depreciation of property, plant and equipment, intangible assets and investment property 259 274 1 044 1,079

Materials and energy used 255 278 86,1 951

incl. electricity used for balance difference 105 79 370 339

incl. fuel used (with transport) 102 131 328 420

External services 400 388 1 383 1 373

incl. transmission and transit fees 228 217 868 839

Taxes and fees 341 504 1 164 1 604

Employee benefits expenses 327 288 1 304 1 172

Impairment 0 0 0 0

Other expenses (incl. change in condition of products and cost of manufacturing benefits for own needs) -29 -51 -148 -165

Received property rights -28 -51 -95 -108

Value of sold goods and materials 1,543 1,963 6,051 6,343

Total operating expenses 3,068 3,593 11,564 12,249

* restated data



31

Regulatory asset base

R
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"standard"

WACC 5.51% 5.32% 5.78%

Risk free rate 2.80 2.52 1.94

Q (Quality coefficient) 1.00 1.00 1.00

WR (Regulatory coefficient) 1.00 1.03 1.00

Return on capital based on RAB 731 723 827

included in tariff Allowed return on capital 731 747 827

Effective return on 
RAB

5.63% 5.60% 5.85%

2020 2021 2022 

12,991 13,332 14,151

1,166 1,190825 371

RAB 2020 Capital expenditures
recognized by ERO

Reductions RAB 2021 Capital expenditures
recognized by ERO

Reductions RAB 2022

2,524 3,172 3,504

874
921 938731
747 8274,129

4,840
5,269

2020 2021 2022

Other costs Depreciation RAB return



32

Profitability and liquidity ratios

ROE ROA

Current ratio Net debt/EBITDA

* market value + net debt 
** the value of net financial liabilities included in the calculation of the net debt / EBITDA ratio takes into account key elements defined in the financing agreements

current assets / current liabilities

-5.1% -2.3%

20.8%
9.4% 4.4%

27.4%

net profit/equity capital at the end of the period net profit/total assets EBITDA/EV*

2020 2021

0.7

2.3

0.6

1.6

Net debt** /EBITDA

31 December 2020 31 December 2021
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Energa Group’s structure of debt
as of 31 December 2021

EUR
9%

PLN
91%

Structure by source* (PLN m) Structure by %

Structure by debt currency

*Nominal value

100

1,558

2,375

900 128

3,089
690

100

Comercial banks IFIs Bond investors PKN Orlen Others

Available funds Debt

Floating rate
46%Fixed rate

54%
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Financial security

Debt maturities (PLN m)Debt (PLN m)

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

Eurobond issues EUR 300 m 03.2027

Hybrid bonds issues (with the European Investment Bank - EIB)
EUR 125 m 09.2033

EUR 125 m 09.2037

Loan agreement with the EIB PLN 1,000 m 09.2031

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

Loan agreement with a consortium of banks (RCF) PLN 2,000 m 09.2024

Loan agreement with BGK PLN 500 m 07.2022

Loan agreement with SMBC EUR 120 m 07.2025

Loan agreement with PKN Orlen PLN 1,000 m 05.2022

Loan agreement with EIB EUR 150 m 12.2041

6,515 5,773

221
340

6,736
6,113

31 December 2020 31 December 2021

Cash and cash equivalents Net debt

0

500

1 000

1 500

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
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Structure of CAPEX in Distribution Business Line

PLN m

247 207

87 158

416 375

82 151

518

634

1,350

1,526

2020 2021

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

Other expenditures (including
adjustments)
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Key operating data of the Sales Business Line

Structure of cost of property rights redemption per 1 MW of electricity sold to end-customers 

Q4 2020 Q4 2021 Change (%) 2020 2021 Change (%)

Electricity sales by Sales Business Line (GWh) 5,638 5,574 -1% 22,841 21,493 -6%

incl. retail sales 4,896 4,855 -1% 18,782 18,578 -1%

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

263.9 331.2 25% 258.3 270.5 5%

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

293.7 366,6 25% 283.4 299.2 6%

1st degree variable margin * 7.9% -2.8% ∆ -10.8 p.p. 4.8% 8.6% ∆ 3.8 p.p.

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

27.99 30.27

1.71
2.321.42

1.41

2020 2021green white blue

31.12 PLN/MWh
34 PLN/MWh
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Key operating data of the Generation Business Line

Consumption of fuels Q4 2020 Q4 2021 Change Change (%) 2020 2021 Change Change (%)

Coal

Quantity (ths tons) 256.5 384.2 127.7 50% 825.8 1,259.3 433.5 52%

Cost* (PLN m) 74.6 111.2 36.6 49% 248.1 357.4 109.3 44%

Cost per unit (PLN/ton) 290.9 289.5 -1.4 0% 300.5 283.8 -16.7 -6%

Cost per unit (PLN/MWh)** 97.3 103.2 5.9 6% 99.8 103.5 3.7 4%

Biomass

Quantity (ths tons) 50.3 22.0 -28.3 -56% 147.0 85.5 -61.6 -42%

Cost* (PLN m) 24.5 13.0 -11.6 -47% 72.6 40.2 -32.4 -45%

Cost per unit (PLN/ton) 487.8 590.9 103.1 21% 493.6 470.6 -23.1 -5%

Cost per unit (PLN/MWh)** 164.8 197.5 32.7 20% 184.9 142.6 -42.4 -23%

CO2 emission allowances Q4 2020 Q4 2021 2020 2021

CO2 emission allowances (ths tons), incl.: 561 790 1,742 2,581

The amount of free CO2 emission allowances 21 15 79 46

Volume of emission allowances purchased 540 776 1 662 2 535

Cost of CO2 purchase (PLN m) 73.4 205.5 197.3 584.3

* Including cost of transport
** In relation to the total production of electricity and heat
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Key operating data of Energa Elektrownie Ostrołęka

Sales structure (GWh) Fuels consumption volumes and costs in 2021

Gross heat production (TJ)

unit coal biomass

Total consumption (ths tons) 1,156,6 -

Consumption cost per unit (PLN/ton) 280.7 -

Total fuel cost (PLN m) 324.6 -

- Own net production

366 310

1,047
1,501

86
0

170

0

361 709

1,299

2,716

813
1,019

2,516

4,217

Q4 2020 Q4 2021 2020 2021

Other electricity
sales

Other sales to PSE

Sales to PSE in must-
run

530

731

1,588

2,367

360 405

1,161
1,263

Q4 2020 Q4 2021 2020 2021
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Employment in Energa Group

Headcount at the end of the period (employment contracts)

The main reasons for change in the level of employment was the sale of Energa Ochrona Sp. z o.o and Energa Centrum Usług Wspólnych Sp. z o.o., natural 
rotation, including retirement, and postponement of scheduled recruitments.

5,610 5,455

1,458 1,403

1,094 1,073

1,569
957

9,731

8,888

31 December 2020 31 December 2021

Other

Sales

Generation

Distribution

-8.7%
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Investor Relations

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.

Contact details

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

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

Katarzyna Tadeusiak-Wądołowska
T: (+48) 58 771 85 58
katarzyna.tadeusiak-wadolowska@energa.pl

http://seg.org.pl/pl/
mailto:marcin.Chanke@energa.pl
mailto:karolina.rorbach-nagel3@energa.pl
mailto:katarzyna.Tadeusiak-wadolowska@energa.pl

