
1

Financial results of the Energa Group
for Q2 and H1 2024

21 August 2024

@EnergaSA 

#Energa2Q24



2

Energa Group in Q2 and H1 2024
YoY improvement of financial results in Q2 2024

1 Adjusted by one-offs
2 Net profit before events included in the adjusted EBITDA, impairment losses on fixed assets and the result on sale of subordinated entities, provision for deferred tax on exchange rate differences (ENERGA AB Finance) and share in the result in companies
consolidated with the equity method.

Revenues

Financial data (in PLN m)

Net profit

Production of electricity

Distribution of electricity

Operational data

EBITDA

Retail sale of electricity

11,606

H1 2024

-14%

Change YoY

2,109

2,5071

-19%

-18%

833

8162

-42%

-40%

1.5 TWh -16%

H1 2024 Change YoY

11.5 TWh 2%

8.4 TWh -2%

5,352

Q2 2024

-11%

Change YoY

1,028

9721

>100%

>100%

402

3562

>100%

>100%

0.6 TWh 

Q2 2024 Change YoY

5.4 TWh -1%

3.8 TWh -5%

-20%
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Market conditions
Increase in production and consumption of electricity

H1 2024 Change r/rQ2 2024 Change r/r

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 case of coal prices average w/o June data) 

Source of market data: Polski Rynek Węgla, Towarowa Giełda Energii

388.7

23.0

45.7

64.3

83.2

85.3

-35%

-30%

-78%

-26%

3%

3%

413.2

23.1

41.5

68.3

39.3

40.0

-24%

-31%

-79%

-21%

5%

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

EBITDA by Business Lines  (PLN m)

-41

656

1 591 1 605

65

70

366 253

297

279

742

250

-45

23

-92

1

276

1,028

2,607

2,109

Q2 2023 Q2 2024 H1 2023 H1 2024

Distribution Generation Sales Others & adjustments
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The Energa Group’s total capital expenditures in Q2 2024 were PLN 1,157 m 

(+14% YoY), whereas PLN 1,916 m in H1 2024 (+11% YoY).

Major investments in the Distribution Business Line in Q2 2024:

• PLN 269 m (PLN 483 in H1 2024) - connection of new customers and energy
sources and the related grid development,

• PLN 261 m (PLN 362 in H1 2024) - modernization and replacement of the
existing assets related to the quality improvement of services and/or the
increase in power demand,

contributed to:

• 15 ths new customers connections (30 ths in H1 2024),

• 718 km built and modernized HV, MV and LV lines (1,306 in H1 2024),

• 322 MW new RES connections to grid (552 MW in H1 2024).

Major investments in Other & adjustments in Q2 2024 were PLN 160 m (PLN 
242 m in H1 2024) related to the construction of CCGT power plant in Ostrołęka 
and PLN 266 m (PLN 474 in H1 2024) related to the construction of CCGT power 
plant in Grudziądz.

Capital expenditures
YoY increase both in Q2 and in H1 2024

466
607

935 97142

15

57 53

29

105

195 177

481

430

544
715

1,018

1,157

1,731

1,916

Q2 2023 Q2 2024 H1 2023 H1 2024

Distribution

Sales

Generation

Others & adjustments

PLN m
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As of 30 June 2024

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

Project
Capacity 

(MWe/MWt)
CAPEX (PLN m)

Project / Expenditures
Work progress

Planned completion 
(year)

Construction of
CCGT Ostrołęka power 
plant

745 net c.a. 2,850* / 2,026

On 25 June 2021 CCGT Ostrołęka Sp. z o.o. signed the Gas Annex with the general contractor of the investment - 
consortium of GE Group companies. 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 related to the construction of a gas-fired combined cycle gas
turbine power plant was issued. On 29 June 2023, a loan agreement was concluded for financing the construction
with a consortium of Polish and foreign financial institutions. On 3 October 2023 an annex was signed to the
agreement of 25 June 2021 with the general contractor of the investment, under which, among others, the
remuneration of the general contractor was increased from  ca. PLN 2.5 bilion to PLN 2.85 bilion. Construction is
currently underway. Q2 2024 saw the commissioning of further sections of the general contractor's work scope.

2025

CCGT Grudziądz 563 net c.a. 2,000** / 1,365

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. On 18 May 2022, CCGT Grudziądz sp. z o.o. signed a contract
with a general contractor of the investment - consortium of Siemens Group companies and Mytilineos. On 24 June
2022, the company handed over the construction site to the general contractor. The block is currently under
construction.

2025

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

On 16 September 2022 there was signed an agreement between Energa SA and ORLEN S.A. regarding the financing
of construction of a gas-steam power plant in Gdansk. In 2023 the procedure for selecting the general contractor
(EPC) and maintenance service provider (LTSA) for a CCGT unit in Gdańsk with a capacity of up to 456 Mwe was
continued. Because no implementation decision has been issued for the project and CCGT Gdańsk Sp. z o.o. did not
join the 2023 Main Capacity Market Auction, the project is currently only in implementation readiness. In Q2 024,
the company continued to work to maintain feasibility of the CCGT Gdansk project, including, in particular, further
development of the project deliverables generated during the preparatory stage, as well as achieving readiness to
join the Capacity Market mechanisms in 2024.

No decision

Investment program -
in CHP area (Elbląg, 
Kalisz and Ostrołęka)

70 753 / 211

(i) Preparations are under way for a task involving the construction of 3xSG10 gas engines at the Elbląg site – in Q2
2024 Energa Kogeneracja Sp. z o.o. ("EKO") took part in another cogeneration auction but failed to be granted
suport; (ii) A contract for the construction of a peak-load/reserve boiler house and a water treatment plant is being
executed at the Kalisz site. The trial operation of boilers has been completed, as well as work to adapt the KRS boiler
hall to fire safety requirements. Work is also underway on the construction of a cogeneration system based on
2xSG10 gas engines. In Q2 2024, the engines were delivered to the construction site at EC Kalisz [cogeneration plant]
and placed on the foundations; (iii) At the Ostrołęka location, preparatory work was carried out on the construction
of a new heat source, a cogeneration heat source to supply the heating system of the city of Ostrołęka after 2025.
Design work is in progress.

2025

*Estimated amount of the construction of the CCGT power plant by the consortium of companies from the GE Group, resulting from the annex of 3 October 2023; ** Estimated amount of the construction of the CCGT power plant by the 
consortium of companies from the Simens Group and Mytilineos.
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Project
Capacity 

(MWe/MWt)
CAPEX (PLN m)

Project / Expenditures
Work progress

Planned completion 
(year)

PV Mitra c.a. 65 186.3* / 130
The goal of the project is to prepare, build and put into service a photovoltaic installation consisting of a complex of
photovoltaic power plants with a total installed capacity of approximately 65 MW. In Q2 2024, the installation of the
substructure and photovoltaic modules was completed.

2024

RES M&A Projects ca. 558
n.a.

(capital investments)

In 2023, Energa Wytwarzanie signed with Greenvolt a preliminary agreement for the purchase of wind farm and four
PV installations of a total capacity of 59 MW. The transaction involves two portfolios of RES projects carried out in
the Wielkopolska province. One is the Opalenica portfolio, involving three photovoltaic farms with a total capacity of
22 MW. The other one is the Sompolno hybrid project, combining 26 MW of wind turbines and a 10 MW
photovoltaic installation. The assets purchased during the year can produce 111 GWh of energy, which is equivalent
to the consumption of over 55 thousand households. Greenvolt Power, a company that is part of the Greenvolt
Group, is responsible for the construction and bringing both projects to the operational phase. The conclusion of
final agreements for the Opalenica portfolio is planned in the second quarter of 2024, and for the Sompolno
portfolio in the third quarter of 2024, after construction and obtaining licenses for the production of electricity for
individual RES installations.

In 2023, Energa Wytwarzanie and Lewandpol Holding sp. z o.o. signed the preliminary agreement for the purchase of
100% of shares in E&G sp. z o.o., which implements Kleczew Solar & Wind project for the construction of
photovoltaic installations and wind farm with a total capacity of from ca. 244.5 MW to ca. 334 MW in the
Wielkopolska province. The above mentioned project is divided into three stages, the first of which includes the
construction of a photovoltaic installation with a capacity of 193,1 MW and a wind farm with a capacity of up to 19.2
MW. In the next two stages, the installed capacity of the photovoltaic farm is expected to increase by maximum ca.
122 MW. According to the Project’s current schedule, construction of the aforementioned RES is expected to be
completed in 2025. The project in question creates the possibility of possible expansion with additional wind
capacity in the future, in the cable pooling formula. The Transaction is subject to the fulfillment of a number of
conditions precedent (including obtaining unconditional approval from the President of the Office of Competition
and Consumer Protection and a license to generate electricity), and is expected to close no later than in the first
quarter of 2025. As envisaged, if the transaction goes through, ORLEN will provide financial support to the Energa
Group to finance the investment.

In March 2024, Energa Green Development Sp. z o.o. acquired from ONDE (GK Erbud) and Goalscreen Holdings
Limited (Neo Energy Group company) 100% of shares in the special purpose vehicle Farma Wiatrowa Szybowice Sp. z
o.o., which owns the Szybowice wind farm construction project (Opole Province, Prudnik District). The Szybowice
Wind Farm (WF) is to consist of 17 Vestas turbines, each with a capacity of 2.2 MW and a height of 180 m. The
construction of the farm is to be completed within 21 months from the notice to proceed with the construction,
which was issued by the investor on 20 March 2024.

On 12 April 2024, Energa Wytwarzanie SA acquired from Lightsource bp 100% of the shares in the special purpose
vehicle Wena Projekt 2 sp. z o.o., Warsaw, which holds the rights to a photovoltaic installation project with a total
capacity of approximately 130 MW. Also on 12 April 2024, Notices to Proceed were issued to the General Contractor.
The photovoltaic installation is to be built in the municipality of Kotla, Głogów District, Dolnośląskie Province. The
photovoltaic installation is expected to be put into service before the end of 2025.

2026

As of 30 June 2024

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
Energa Operator is a leader in remote meter reading saturation of RES in the grid

Distribution of electricity (TWh)

• Leader in remote meters

Energa Operator SA (“EOP”) continues to consolidate its leadership position among the Polish
DSOs in terms of the number of installed remote meters (“LZO”). Over 81% of EOP customers
have remote meters installed (i.e. over 2.7 million units at the end of Q2 2024), with over
226,000 units installed since the start of the year.

• Green transition leader

The EOP distribution network boasts the largest capacity from RES sources among all DSOs in
the country. At the end of Q2 2024, a total of 8.990 GW in RES generation capacity was
connected to its network, of which 337 MW was connected in Q2 2024.

• Leader in adapting to the 15-minute Balancing Market and Capacity Market

EOP completed the implementation of changes to prepare its systems and processes to
supporting the 15-minute Balancing Market and Capacity Market. The new solutions, in
accordance with the decision of the Energy Regulatory Office, have been in force since 14
June 2024. The implementation also included remote parameter setting of the connected
LZOs for the 15-minute data profile. For non-LZO devices, new Standard Consumption Profiles
have been developed based on actual data obtained from 15-minute LZO meters.

• The first collective prosumers in service

Billing and invoicing collective prosumers was implemented as a functionality on time and
with full success, and the first collective prosumer was billed for June.

• Improved reliability metrics

The power supply reliability index SAIDI in H1 2024 was significantly (by 30%) better than the
figure for H1 2023, while the SAIFI index has stayed relatively flat y/y.

• Further construction and retrofit of high, medium and low-voltage lines

In Q2 2024, 718 km of high, medium and low-voltage overhead and cable lines were built and
retrofitted (1,306 km in H1 2024).

5,4 5,4

11,3 11,5

Q2 2023 Q2 2024 H1 2023 H1 2024
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Financial results of the Distribution Business Line
Stable YoY results of the key Line in H1 2024

Revenues (PLN m) EBITDA (PLN m)

EBITDA margin

Net profit (PLN m)

1,568 1,575

3,411 3,530

Q2 2023 Q2 2024 H1 2023 H1 2024 -41

656

1,591 1,605

-3%

42%

47% 45%

Q2 2023 Q2 2024 H1 2023 H1 2024

-297

247

763 737

Q2 2023 Q2 2024 H1 2023 H1 2024
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EBITDA of the Distribution Business Line
YoY higher margin on distribution services in H1 2024

EBITDA Bridge of the Distribution Business Line – H1 2024 (PLN m)

• Higher y/y distribution margin in H1 2024 owing to a favorable volume of distribution services and higher average price y/y.

• Higher OPEX costs y/y due to upward pressure on salaries, as well as lower collision revenues (which adjust OPEX) in H1 2024.

• In Q2 2024, higher EBITDA y/y resulted primarily from the low base effect - in Q2 2023, due to the high difference between the price from the contract for grid losses and
the price from the balancing market (according to which the estimate of uninvoiced grid losses was measured), the result carried a negative valuation effect of PLN 491
m.

EBITDA Bridge of the Distribution Business Line – Q2 2024 (PLN m)

-41

656686

-10 11 -7 17

EBITDA
Q2 2023

Distribution margin (incl. grid
losses)

Connection revenues OPEX Property tax Result on other operations EBITDA
Q2 2024

Δ 697

1,591 1 605

130 -44 -45 -13 -14

EBITDA
H1 2023

Distribution margin (incl. grid
losses)

Connection revenues OPEX Property tax Result on other operations EBITDA
H1 2024

Δ 14
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SAIDI (minutes per customer)

Reliability indices
YoY improvement of SAIDI in H1 2024

SAIFI (interruptions per customer)

SAIDI/SAIFI without mass interruptions (HV and MV)

22
39

22

39

Q2 2023 Q2 2024

SAIDI (planned, unplanned and catastrophic)

17

32

0.4
0.6

0.4

0.6

Q2 2023 Q2 2024

SAIFI (planned, unplanned and catastrophic)

0.6

0.4

49 67

95
67

H1 2023 H1 2024

SAIDI (planned, unplanned and catastrophic)

38

55

0.7 1.0
0.2

0.9 1.0

H1 2023 H1 2024

SAIFI (planned, unplanned and catastrophic)

without mass interruptions mass interruptions

0.7
1.0
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Sales
Business Line
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• Active sale of packages combining electricity with other products,
allowing higher profits. Currently, 44% of private customers use price
lists managed by Energa Obrót ("EOB") and not regulated by the
President of the Energy Regulatory Office.

• In Q2 2024, the system for Energy Cooperatives service was 
implemented.

• Work was underway to adapt EOB systems to supporting the
Government Shields and legislative changes, including CSIRE – the
largest change data in the market in terms of metering data.

• Work was also carried out on the implementation of the Dynamic Tariff
and adaptation of the systems for Prosumer netbilling on new terms.

• An innovative project was launched to expand the electricity pricing
system.

• In Q2 2024, Energa Obrót operated 365 electric vehicle charging
stations in 334 locations.

• The company launched the second edition of its "The Power of Balance
in Your Ecosystem" campaign. From 15 July this year, its advertising
spots are aired by the largest Polish broadcasters.

Sales Business Line: key business and operational data
Development of products, digitization of processes 

Retail sales of electricity (TWh)

4,0 3,8

8,6 8,4

Q2 2023 Q2 2024 H1 2023 H1 2024
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Financial results of the Sales Business Line
Results influenced by the regulatory environment and decline in unit margins

Revenues (PLN m) EBITDA (PLN m)

EBITDA margin

Net profit (PLN m)

3,894
3,215

8,799

6,851

Q2 2023 Q2 2024 H1 2023 H1 2024

297 279

742

250

7,6% 8,7%

8,4%

3,6%

Q2 2023 Q2 2024 H1 2023 H1 2024

212 161

555

84

Q2 2023 Q2 2024 H1 2023 H1 2024
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742

250

-231

-168

-120
27

EBITDA
H1 2023

Margin on electricity Provision for onerous contracts
(regulations, tariffs)

"Exit fee" from Orlen Energia - one-
off event from 2023

Other EBITDA
H1 2024

Δ -492

EBITDA of the Sales Business Line 
Decrease in unit margins in the area of electricity sales to end customers 

EBITDA Bridge of the Sales Business Line – H1 2024 (PLN m)

EBITDA Bridge of the Sales Business Line – Q2 2024 (PLN m)

• Decrease in the margin on the sale of electricity to end users, mainly business customers.

• Adverse impact of the change in provisions for onerous contracts, which followed from regulations on electricity prices for some end-users in 2023 and 2024, as well as from the level of
tariffs set by the President of the Energy Regulatory Office for electricity for households.

• 2023 EBITDA was increased by a one-off event, which took place in 2023, being the receipt of an exit fee (PLN 120 m) for the transfer of wholesale electricity trading processes and functions
from Energa Obrót to ORLEN Energia.

297 279

169 -99

-120
32

EBITDA
Q2 2023

Margin on electricity Provision for onerous contracts
(regulations, tariffs)

"Exit fee" from Orlen Energia - one-
off event from 2023

Other EBITDA
Q2 2024

Δ -18
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Generation
Business Line
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Generation Business Line: key business and operational data
Further investments in RES

• In April 2024, Energa Wytwarzanie ("EWYT") entered into an agreement to acquire, from Lightsource
Renewable Energy Poland Project 2 Limited, 100% of shares in Wena Projekt 2 sp. z o.o., a company holding
the rights to a photovoltaic installation project with a total capacity of 130 MW. In the same month, the
General Contractor for the construction works received the Notice to Proceed and took possession of the
site. The planned completion time for the project is December 2025.

• Processes to acquire subsequent renewable sources are underway: (i) with the Portuguese Greenvolt
group, whereby EWYT will acquire a wind farm and four photovoltaic farms with a total capacity of
approximately 59 MW, (ii) with Lewandpol Holding, whose SPV is implementing the new Kleczew Solar &
Wind hybrid renewable project (the project is located in the municipality of Kleczew in the Wielkopolskie
Province and will have a total capacity of up to 334 MW).

• The Mitra PV (65 MW) and Żuki PV (2.4 MW) projects are in progress. Both farms are located in close
proximity to the Przykona wind farm and the Gryf PV farm, and should be completed by the end of 2024.

• The construction of a PV installation (0.7 MW) in Kolincz is underway, and scheduled for commissioning by
the end of January 2025.

• In June 2024, EWYT signed an investment agreement with Energa Green Development ("EGD") for the
development of 5 photovoltaic farms with a total capacity of approx. 42.5 MW. The contractors for
construction works have already received Notices to Proceed. The project is scheduled to be commissioned
in Q3 2025.

• Talks are underway to conclude contracts with EGD for the development of 4 photovoltaic farms with a
total capacity of 91.6 MW, located in Pomorskie, Zachodniopomorskie, Dolnośląskie and Lubuskie
provinces.

• On 19 February 2024, Energa Wytwarzanie and Northland Power International Holdings B.V. established
Baltic Offshore Service Solution Sp. z o.o. with its registered office in Gdańsk, taking up 50% of the shares
each. The company was established to manage the assets of an offshore wind farm in the Baltic Sea.

• Work is underway to change the method of connecting the battery electricity storage (BESS Bystra) in order
to introduce it to the Capacity Market. The storage will be connected to the 110kV network by a 6.3 MVA
transformer. The completion of the works is planned for Q1 2025.

Gross production of electricity (TWh)

0,4 0,2
0,8

0,5
0,4

0,4

0,9
0,90,7

0,6

1,7
1,5

Q2 2023 Q2 2024 H1 2023 H1 2024

RES

Others
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Financial results of the Generation Business Line 
Results influenced by lower market prices of electricity and relatively high coal purchase costs (especially 
in the Ostrołęka power plant)

Revenues (PLN m) EBITDA (PLN m)

EBITDA margin

Net profit (PLN m)

877

535

2,256

1,192

Q2 2023 Q2 2024 H1 2023 H1 2024

65 70

366

2537% 13%

16%

21%

Q2 2023 Q2 2024 H1 2023 H1 2024

10

-7

221

79

Q2 2023 Q2 2024 H1 2023 H1 2024
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EBITDA of the Generation Business Line 
Significantly lower revenues from the sale of energy and the lack of legal regulations (in 2024) related to payments 
to the Price Difference Payment Fund by the Group's producers

EBITDA Bridge of the Generation Business Line – H1 2024 (PLN m)

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

EBITDA Bridge of the Generation Business Line – Q2 2024 (PLN m)

• Electricity sales revenue depended, among other things, indirectly on the size of the contribution to the Price Difference Paymant Fund, lower energy prices and lower 
generation volumes (especially in the Ostrołęka power plant).

• Variable costs mainly dependent on the production of the Ostrołęka power plant and its market prices.

366 253

-1,214
746

-48 33
242

185 -57

EBITDA
H1 2023

Revenues on energy
sales*

Deduction for the price
difference payment

fund

Impact of free energy
certificates received

Revenues on sales and
distribution of heat

Consumption cost of
key production fuels

Costs of purchasing
CO2 emission

allowances

Other revenue/costs EBITDA
H1 2024

Δ -113

65 70

-453
301

-11 12
101

81 -26

EBITDA
Q2 2023

Revenues on energy
sales*

Deduction for the price
difference payment

fund

Impact of free energy
certificates received

Revenues on sales and
distribution of heat

Consumption cost of
key production fuels

Costs of purchasing
CO2 emission

allowances

Other revenue/costs EBITDA
Q2 2024

Δ 5
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Gross electricity production by fuel (GWh)EBITDA of the Generation Business Line by Division (PLN m)

- including RES (without 
pumped storage plant in 
Żydowo)

Production by main types of sources
Stable production volume of RES and significantly lower production at the Ostrołęka power plant

68 83
154

236

24 25

99

73

-39 -29

118

-60

7

-4
-8

10

5

-5

3

-7

65 70

366

253

Q2 2023 Q2 2024 H1 2023 H1 2024

Hydro

Wind

Energa Elektrownia Ostrołęka

CHP

Others & adjustments

324
204

762

457

272

231

641

659

21

32

46

52

87

88

261

245

26

32

29

43

731

586

1,740

1,456

Q2 2023 Q2 2024 H1 2023 H1 2024

Coal Hydro Biomass Wind PV

921

352

377

930
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Outlook
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Factors affecting the Energa Group’s performance within at least 2024

Impact of the ongoing war in Ukraine and 
other geopolitical tensions on the energy 

market

Weather and hydrometeorological 
conditions

Electricity and green certificates prices on 
the market

Lower electricity production from 

conventional sources

High volatility of energy production from 
RES, which affects the cost of balancing the 

energy portfolio

Macro factors
(inflation, interest rates)

The level of tariffs for the distribution, sale 
of electricity and heat, as well as regulations 

on energy prices in 2024

Prices of CO2 emission allowances and coal

Implementation of the Energa Group's 
investment plan
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Additional information
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33.6 33.6
30.5

22.8 23.1

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

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)

Average coal sales prices for Q2 2024 were calculated based on data for April and May 2024

39.0

37.3

40.0
39.3

Domestic consumption of electricity Domestic production of electricity

Q2 2023 Q2 2024

196.1

127.4

58.0 50.9 41.5

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

86.8 84.8
77.3

60.4
68.3

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024
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Prices of energy

Prices of energy in the SPOT and forward market

543 532

437

366
413

707

639

550

450 473

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

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

• 3.3 million of customers

• 8.4 TWh – retail sale in H1 2024 (3.8 TWh in Q2 2024)

Generation*

Distribution

• 199,1 ths km of power lines

• 11.5 TWh – electricity delivered in H1 2024 (incl. 5.4 TWh in Q2 2024)

• 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, incl. Karścino 90 MW, Przykona 33 MW)

• PV farms (total capacity of 97 MW, incl. PV Wielbark 62 MW and Gryf 25 MW)

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

• Other CHP and heat plants (25 MWe, 365 MWt)

* Generating capacity

Stare dane
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Summary of Q2 2024

PLN m
Distribution Sales Generation

Q2 2023 Q2 2024 Change (%) Q2 2024 Q2 2023 Change (%) Q2 2023 Q2 2024 Change (%)

Revenues 1,568 1,575 0% 3,894 3,215 -17% 877 535 -39%

EBITDA -41 656 >100% 297 279 -6% 65 70 8%

EBITDA margin -2.6% 41.7% ∆ 44.3 p.p. 7.6% 8.7% ∆ 1.1 p.p. 7.4% 13.1% ∆ 5.7 p.p.

EBIT -280 406 >100% 281 260 -7% 29 33 14%

Net profit -297 247 >100% 212 161 -24% 10 -7 <-100%

Net profit margin -18.9% 15.7% ∆ 34.6 p.p. 5.4% 5.0% ∆ -0.4 p.p. 1.1% -1.3% ∆ -2.4 p.p.

CAPEX 466 607 30% 42 15 -64% 29 105 >100%

PLN m

Generation Business Line, including:

Hydro Wind Energa Elektrownia Ostrołęka CHP

Q2 2023 Q2 2024 Change (%) Q2 2023 Q2 2024 Change (%) Q2 2023 Q2 2024 Change (%) Q2 2023 Q2 2024 Change (%)

Revenues 367 123 -66% 59 41 -31% 368 296 -20% 68 64 -6%

EBITDA 68 83 22% 24 25 4% -39 -29 26% 7 -4 <-100%

EBITDA margin 18.5% 67.5% ∆ 49 p.p. 40.7% 61.0% ∆ 20.3 p.p. -10.6% -9.8% ∆ 0.8 p.p. 10.3% -6.3% ∆ -16.6 p.p.

EBIT 60 76 27% 7 8 14% -39 -29 26% -1 -11 <-100%

CAPEX 1 4 >100% 2 7 >100% 4 12 >100% 17 20 18%
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Summary of H1 2024

PLN m
Distribution Sales Generation

H1 2023 H1 2024 Change (%) H1 2023 H1 2024 Change (%) H1 2023 H1 2024 Change (%)

Revenues 3,411 3,530 3% 8,799 6,851 -22% 2,256 1,192 -47%

EBITDA 1,591 1,605 1% 742 250 -66% 366 253 -31%

EBITDA margin 46.6% 45.5% ∆ -1.1 p.p. 8.4% 3.6% ∆ -4.8 p.p. 16.2% 21.2% ∆ 5 p.p.

EBIT 1,117 1,107 -1% 711 215 -70% 295 180 -39%

Net profit 763 737 -3% 555 84 -85% 221 79 -64%

Net profit margin 22.4% 20.9% ∆ -1.5 p.p. 6.3% 1.2% ∆ -5.1 p.p. 9.8% 6.6% ∆ -3.2 p.p.

CAPEX 935 971 4% 57 53 -7% 195 177 -9%

PLN m

Generation Business Line, including:

Hydro Wind Energa Elektrownia Ostrołęka CHP

H1 2023 H1 2024 Change (%) H1 2023 H1 2024 Change (%) H1 2023 H1 2024 Change (%) H1 2023 H1 2024 Change (%)

Revenues 868 322 -63% 193 112 -42% 1,011 557 -45% 187 188 1%

EBITDA 154 236 53% 99 73 -26% 118 -60 <-100% -8 10 >100%

EBITDA margin 17.7% 73.3% ∆ 55.6 p.p. 51.3% 65.2% ∆ 13.9 p.p. 11.7% -10.8% ∆ -22.5 p.p. -4.3% 5.3% ∆ 9.6 p.p.

EBIT 136 223 64% 66 40 -40% 117 -61 <-100% -23 -3 87%

CAPEX 2 5 >100% 6 8 47% 5 14 >100% 27 39 44%
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Structure of operating expenses of the Energa Group

PLN m Q2 2023 Q2 2024 H1 2023 H1 2024

Depreciation of property, plant and equipment, intangible assets and investment property 295 312 586 619

Materials and energy used 1,182 391 1,062 808

incl. electricity used for balance difference 892 194 388 357

incl. fuel used (with transport) 224 131 542 318

External services 583 662 1,120 1,352

incl. transmission and transit fees 378 390 762 854

Taxes and fees 617 236 1,472 486

Employee benefits expenses 382 378 738 806

Other expenses -33 -92 -61 -170

Received property rights -12 -5 -50 -5

Value of sold goods and materials 3,165 2,779 6,699 6,215

Total operating expenses 6,179 4,661 11,566 10,111
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Regulatory asset base

R
A

B
R

e
gu

la
te

d
 

re
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n
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e

R
et

u
rn
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n

 R
A

B

"standard"

WACC 5.776% 8.478% 10.478%

Q (Quality coefficient) 1.00 1.00 1.00

WR (Regulatory coefficient) 1.00 1.00 1.00

Return on capital based on RAB 827 1,248 1,626

included in tariff Allowed return on capital 827 1,248 1,626

Effective return on 
RAB

5.85% 8.53% 10.48%

2022 2023 2024 

14,151 14,629
15,516

1,271
1,805

793
918

RAB 2022 Capital expenditures
recognized by ERO

Reductions RAB 2023 Capital expenditures
recognized by ERO

Reductions RAB 2024

3,504
5,058 5,041

938

977 1,050
827

1,248 1,626
5,269

7,283 7,716

2022 2023 2024
Other costs Depreciation RAB return
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Profitability and liquidity ratios

Current ratio Net debt/EBITDA

ROE ROA

* 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
*** EBITDA adjusted by one-off events

Current assets/Current liabilities

EBITDA/EV

10.5%
4.6%

32.3%

0.1% 0.0%

15.3%

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

H1 2023 H1 2024

0.6

1.9

0.7

2.6

Net debt** /EBITDA***

31 December 2023 30 June 2024
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Energa Group’s structure of debt
as of 30 June 2024

Debt utilisation* (PLN m) Structure by interest rate

Structure by currency

*Nominal value

275
1,148 1,833

3,993

78

2,365

4,477

Comercial banks
(credit CCGT
Ostrołęka)

IFIs Bond investors Orlen Others

Available funds Debt

Floating rate
64%

Fixed rate
36%

EUR
8%

PLN
92%
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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 March 2027

Hybrid bonds issues (with the European Investment Bank - EIB) EUR 125 m September 2037

Loan agreement with the EIB PLN 1,000 m September 2031

Loan agreement with the EIB PLN 1,050 m December 2025

Loan agreement with the EIB EUR 150 m December 2038

Loan agreement with PKN Orlen PLN 3,000 m May 2027

Loan syndicated agreement (CCGT Ostrołęka) PLN 2,640 m December 2036

Loan support Orlen (CCGT Ostrołęka) PLN 975 m January 2037

Loan investment Orlen (CCGT Grudziądz) PLN 1,746 m September 2028

Loan investment Orlen (Energa Wytwarzanie) PLN 270 m September 2028

Loan investment Orlen (Energa Wytwarzanie) PLN 1,927 m December 2039

Loan investment Orlen (Project Wena 2) PLN 420 m March 2039

9,897 10,975

1,678
1,291

11,575 12,266

31 December 2023 30 June 2024

Net debt Cash and cash equivalents and receivables from cash pooling

0

500

1 000

1 500

2 000

2 500

3 000

3 500

4 000

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039* Financial liabilities include cash pooling debt
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Structure of CAPEX in Distribution Business Line

PLN m

97 126

262

362

576

483

935
971

H1 2023 H1 2024

Connection of new customers and energy
sources and the related grid
development

Modernization and replacement of the
existing assets related of the quality
improvement of services and/or the
increace in power demand

Other capital expenditures, collisions and
corrections
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Key operating data of the Sales Business Line

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

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

Q2 2023 Q2 2024 Change (%) H1 2023 H1 2024 Change (%)

Electricity sales by Sales Business Line (GWh) 4,836 5,365 11% 10,076 10,952 9%

incl. retail sales 3,999 3,816 -5% 8,582 8,421 -2%

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

726.4 501.8 -31% 779.7 569.4 -27%

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

738.4 511.2 -31% 796.8 578.0 -27%

1st degree variable margin * 4.1% 10.5% ∆ 6.4 p.p. 4.7% 2.5% ∆ -2.2 p.p.

17.64

7.32

2.28

2.60

1.23

1.27

H1 2023 H1 2024

green white blue

21.15 PLN/MWh

11.19 PLN/MWh
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Key operating data of the Generation Business Line

* Including cost of transport
** In relation to the total production of electricity and heat

Consumption of fuels Q2 2023 Q2 2024 Change Change (%) H1 2023 H1 2024 Change Change (%)

Coal

Quantity (ths tons) 152.9 100.7 -52.2 -34% 373.1 239.9 -133.2 -36%

Cost* (PLN m) 195.6 88.9 -106.7 -55% 454.6 216.9 -237.7 -52%

Cost per unit (PLN/ton) 1,279.1 882.6 -396.5 -31% 1,218.6 904.2 -314.4 -26%

Cost per unit (PLN/MWh)** 467.9 342.2 -125.6 -27% 413.9 310.0 -103.9 -25%

Biomass

Quantity (ths tons) 21.8 28.2 6.4 30% 43.6 49.9 6.3 15%

Cost* (PLN m) 23.1 28.3 5.2 23% 54.8 50.9 -3.9 -7%

Cost per unit (PLN/ton) 1,058.7 1,002.7 -55.9 -5% 1,258.0 1,019.5 -238.5 -19%

Cost per unit (PLN/MWh)** 329.3 372.0 42.7 13% 342.4 303.5 -38.9 -11%

CO2 emission allowances Q2 2023 Q2 2024 H1 2023 H1 2024

CO2 emission allowances (ths tons), incl.: 304 208 752 507

The amount of free CO2 emission allowances 27 7 31 11

Volume of emission allowances purchased 277 201 721 495

Cost of CO2 purchase (PLN m) 141.2 60.5 329.5 144.2
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Key operating data of Energa Elektrownie Ostrołęka

Sales structure (GWh) Fuels consumption volumes and costs in H1 2024

Gross heat production (TJ)

- Own net production

unit coal biomass

Total consumption (ths tons) 216.5 8.6

Consumption cost per unit (PLN/ton) 893.5 1,002.7

Total fuel cost (PLN m) 193.4 8.7

206
171

620
576

Q2 2023 Q2 2024 H1 2023 H1 2024

38

155
101

296
286

289

739

517

324

444

840
813

Q2 2023 Q2 2024 H1 2023 H1 2024

Other electricity sales

Other sales to PSE

Sales to PSE in must-run

289

189

683
410
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Employment in Energa Group

Headcount at the end of the period (employment contracts) 

5,501 5,618

1,327 1,325

1,073 1,064

831 965

8,732 8,972

31 December 2023 30 June 2024

Other

Sales

Generation

Distribution

2,7%

The main reason for the change in the level of employment was the acquisition of employees under ZCP from PGNiG Serwis to Energa Informatyka i Technologie Sp. z 
o.o. and filling vacancies (primarily those of retiring employees).
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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

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