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New Business Segmentation
New Business Lines better adjusted to the energy transformation
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Distribution BL 

New Energy BL  

Conventional Energy BL

Heating BL

Energy Retail BL

Other activities BL

Distribution of electricity by Energa Operator SA as well as activity directly associated with the distribution business run by other 
Group companies

Generation of renewable electricity, all assets and activities related to RES as well as the area of energy storage

Generation of electricity from conventional sources, as maintenance and repair activities directly related to power generation, investment 
projects in the area of generation infrastructure from conventional sources

Generation and distribution of thermal energy and cogeneration

Trading in electricity and gas, as well as serving final consumers and selling energy-related products and services

Power-related services (including lighting services),  shared services centre designed to provide ICT, finance, real estate management, 
logistics, procurement services, activities of the parent entity. 

LB = Business Line



 Financial results



Financial results Energa Group in Q1 2025
YoY growth in EBITDA and net profit
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Revenues

Financial data (in PLN m)

5,936

Q1 2025

EBITDA

-5%

Change YoY

1,164 7%

1,1681 8%

Net profit

484 12%

5002 9%

1 Adjusted by one-offs
2 Net profit before events included in adjusted EBITDA, impairment losses on fixed assets and and result on the 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. 
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EBITDA structure of the Energa Group
Leading share of Distribution

EBITDA by Business Line (PLN m)

951 965

202
101

-41

92
16 39

-50 -62

9
291,087

1,164

Q1 2024 Q1 2025

Distribution New Energy Conventional Energy Heating Energy retail Others & adjustments



EBITDA margin
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Financial results of the Distribution BL
Stable performance of the key Line 

Revenues (PLN m) EBITDA (PLN m)

1,955 1,943

Q1 2024 Q1 2025

951 965

49%
50%

Q1 2024 Q1 2025
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Financial results of the New Energy BL 
Results under pressure from low RES production, which depends on weather conditions

EBITDA margin

Revenues (PLN m) EBITDA (PLN m)

276

176

Q1 2024 Q1 2025

202

101

73%

57%

Q1 2024 Q1 2025
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Financial results of the Conventional Energy BL
Noticeably higher energy production by Ostrołęka power plant

EBITDA margin

Revenues (PLN m) EBITDA (PLN m)

260

472

Q1 2024 Q1 2025

-41

92

-16%

19%

Q1 2024 Q1 2025
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Financial results of the Heating BL
Line's performance dependent on revenues from heat sales and distribution

EBITDA margin

Revenues (PLN m) EBITDA (PLN m)

152
172

Q1 2024 Q1 2025

16

39
11%

23%

Q1 2024 Q1 2025



Financial results of the Energy Retail BL
Continution of the unfavorable impact of electricity sales price regulations

EBITDA margin

Revenues (PLN m) EBITDA (PLN m)

3 550

3 101

Q1 2024 Q1 2025

-50 -62

-1,4% -2,0%

Q1 2024 Q1 2025

10



Market conditions
 Operational data
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Market conditions
Increase in allowance and electricity prices in Q1 2025

1 Average prices in the period
Source: Polski Rynek Węgla, Towarowa Giełda Energii

Hard coal prices1 (PLN/GJ)
Emission allowances prices1

(EURO/t)
SPOT energy prices1 (PLN/MWh) SPOT energy prices1 (PLN/MWh)

23

17

Q1 2024 Q1 2025

60

73

Q1 2024 Q1 2025

366

490

Q1 2024 Q1 2025

44 46

Q1 2024 Q1 2025
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Energa Group’s operational data
YoY growth in electricity distribution volume and sales in Q1 2025

Distribution (TWh) Retail sales of electricity (TWh) Gross electricity production (TWh)

6.1 6.2

Q1 2024 Q1 2025

4.6 4.7

Q1 2024 Q1 2025

0.3
0.5

0.6
0.4

0.9 0.9

Q1 2024 Q1 2025

RES Others



Gross electricity production by fuel (GWh

- including RES (without pumped storage plant in Żydowo)
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Production by main types of sources
Lower production volume from RES and significantly higher at Ostrołęka power plant

EBITDA of the Generation Business Line by Division (PLN m)

253

456

428

189

20
36

157
126

11
58

870 866

Q1 2024 Q1 2025

Coal Hydro Biomass Wind PV

577 366

153

53

48

33

2

19

-41

92

16 39

-2

-3

177
232

Q1 2024 Q1 2025

Others & adjustments Heating

Conventional Energy PV

Wind Hydro
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Key operating data of Energa Elektrownie Ostrołęka

Sales structure (GWh)

- Own net production

Fuels consumption volumes costs  in Q1 2025

Gross heat production (TJ)

Unit Coal Biomass

Total consumption (ths tons) 210.6 -

Consumption cost per unit (PLN/ton) 509.0 -

Total fuel cost (PLN m) 107.2 -

405
385

Q1 2024 Q1 2025

141

426
228

173

369

599

Q1 2024 Q1 2025

Other electricity sales

Sales to PSE in must-run

221

409



Achievements
      Investments
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Energa Group - leader of the green transformation

88 %

Distribution

42 % 

Energy Retail

> 50 % 

Generation

of customers 
with

remote meters 

of electricity sold to customers 
is produced from wind, sun, 
water, biomass and biogas

of electricity produced 
by the Energa Group

in Q1 2025 originated
from RES



Capital expenditures
Investments in Q1 2025 at similar level y/y

EBITDA by Business Lines (PLN m)

364

507

50

113293

86

19 17
26 4

7 19

759 746

Q1 2024 Q1 2025

Others & adjustments

Energy retail

Heating

Conventional Energy

New Energy

Distribution

18
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Selected investment projects of the Energa Group 

1 net installed capacity; 
2 CAPEX project/expenditures; 

3 estimated amount of the construction of power 
plant by the general contractor ; 

4 cxcluding ground for investment.; 
5  CAPEX – n.a., capital investments

CCGT Ostrołęka

563 MWe1

20003/15302
745 MWe1

28503/2165**

CCGT Grudziądz

Heating Assets

(Elbląg, Kalisz, Ostrołęka) 
274 MWt/70 MWe1

847/2502

Target ~536 MWe1

M&A in RES5

65 MWe1

186.34/1782

PV Mitra



Additional
information
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EBITDA of the Distribution Business Line
Higher margin on distribution service underpins better YoY results in Q1 2025

EBITDA Bridge of the Distribution Business Line: Q1 2025 (PLN m)

• Higher YoY margin on distribution, primarily due to higher volume of energy delivered and favorable volume of electricity purchases to cover grid losses.

• Higher YoY OPEX costs due to pressure on wage growth.

• Higher YoY balance of other operating activities, including primarily higher balance of receivables write-downs.

951 965

46 -3 -42 -9 22

EBITDA
Q1 2024

Distribution margin (incl.
grid losses)

Connection revenues OPEX Property tax Result on other operations EBITDA
Q1 2025

Δ 14
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EBITDA of the New Energy Business Line 
Significantly lower revenues from electricity sales 

• Lower revenues from electricity sales were mainly due to lower production volumes at the Line's hydroelectric and wind power plants, which were mainly dependent on weather
conditions.

• Stable y/y impact of energy certificates of origin received free of charge was dictated by the decreasing impact of the scale of this instrument on the Line's performance.

EBITDA Bridge of the New Energy Business Line: Q1 2025 (PLN m)

202
101

-97 0 0 -4

EBITDA
Q1 2024

Revenues on energy sales Impact of free energy certificates
received

Revenues from regulatory system
services

Other revenue/costs EBITDA
Q1 2025

Δ -101
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EBITDA of the Conventional Energy Business Line
Significant increase in energy production at Ostrołęka power plant

• Higher revenues from electricity sales were mainly due to higher production volumes at the Ostrołęka coal-fired power plant and additionally higher prices for energy sales by this asset
in the comparable reporting periods.

• Savings on the cost of fuel consumption for production was derived mainly from lower consumption costs associated with the significantly lower use of fuel oil as fuel for heat production.
In addition, the higher production volume from coal was covered by lower prices for the coal consumed.

• Higher cost of purchasing CO2 emission allowances was due to higher production by the Ostrołęka power plant and the relatively small amount of free emission allowances granted. The
above occurred at higher market prices for emission allowances in the current reporting period.

• Impact of the valuation of electricity and fuel contracts is due to the risk management policy of valuing contracts entered into by the Ostrołęka power plant for the sale of electricity and
the valuation of risk under its district heating business.

EBITDA Bridgeof the Conventional Energy Business Line: Q1 2025 (PLN m)

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

-41

92165

12

-67
18 5

EBITDA
Q1 2024

Revenues on energy sales* Consumption cost of
production fuels

Costs of purchasing CO2
emission allowances

Risk assessment of electricity
and fuel contracts

Other revenue/costs EBITDA
Q1 2025

Δ 133
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EBITDA of the Heating Business Line
Influenced by the heat tariff prices in effect during the period

• Higher revenues from electricity sales were mainly due to higher production volumes by the biomass unit in Elblag and higher energy sales prices in the comparable reporting periods.

• Higher revenues from the sale and distribution of heat were dictated by, among other things, an increase in heat sales prices.

• Cost of fuel consumption for production was derived mainly from lower unit costs of fuel consumption, i.e. coal and biomass.

• Higher cost of purchasing CO2 emission allowances was mainly due to higher market prices for emission allowances in the current reporting period.

EBITDA Bridge of the Heating Business Line: Q1 2025 (PLN m) 

16

398
12

5 -1 -1

EBITDA
Q1 2024

Revenues on energy sales Revenues on sales and
distribution of heat

Consumption cost of
production fuels

Costs of purchasing CO2
emission allowances

Other revenue/costs EBITDA
Q1 2025

Δ 23
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EBITDA of the Energy Retail Business Line
Financial results still under pressure from electricity price regulation but with more 
favorable tariff from ERO President 

• Negative, albeit on a smaller scale than in Q1 2024, impact of electricity price regulation (still negative margin mass on energy sales to households).

• More favorable tariff of the President of the Energy Regulatory Office for households for Energa Obrót SA compared to the same period last year.

• Unfavorable impact of change of provisions for onerous contracts balance, which are the result of electricity price regulation.

EBITDA Bridge Energy Retail Business Line: Q1 2025 (PLN m)

-50 -62

249 -260

-1

EBITDA
Q1 2024

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

Other EBITDA
Q1 2025

Δ -12
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Reliability indices

SAIFI (disruptions per customer in the period)

SAIDI/SAIFI without mass interruptions (HV and MV)

SAIDI (minutes per customer in the period)

66

19

0

30

66
49

H1 2024 H1 2025

SAIDI (planned, unplanned and catastrophic)

54 15

1,0
0,3

0,0

0,2

1,0

0,5

H1 2024 H1 2025

SAIFI (planned, unplanned and catastrophic)

without mass interruptions mass interruptions

0,9 0,3
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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/tor) Coal  sales prices (PSCMI PLN/GJ)

45.3

43.9

44.5

45.8

Domestic consumption of electricity Domestic production of electricity

Q1 2024 Q1 2025

50.9
41.5

59.1

34.9
26.9

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

60.4
68.3 67.4 65.6

73.3

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

22.8 22.5 21.9 21.3

16.7

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025
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Prices of energy

Prices of Energy in the SPOT and forward market

366

413
450

472
490

450
473

453
428 444

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

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

• 3,4  million of customers

• 4,7 TWh – retail sale in Q1 2025

Generation area*

Distribution

• 199,6 ths km of power lines

• 6.2 TWh electricity delivered in Q1 2025

• Geographical coverage of 75 ths km2

Energy Retail

• Hydro power plants

• Włocławek (162 MW)

• Smaller generation entities (40 MW)

• Pumped storage plant in Żydowo (157 MW)

• 7 wind farms (total capacity of 263 MW, incl. Karścino 90 MW, Karcino 51 MW)

• PV farms (total capacity of 352 MW, incl. Sławoszewek 225 MW and Wielbark 70 MW)

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

• Other CHP and heat plants (25 MWe, 425 MWt)

* Generating capacity
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Summary of Q1 2025

PLN m
Distribution New Energy Conventional Energy

Q1 2024 Q1 2025 Change (%) Q1 2024 Q1 2025 Change (%) Q1 2024 Q1 2025 Change (%)

Revenues 1,955 1,943 -1% 276 176 -36% 260 472 82%

EBITDA 951 965 1% 202 101 -50% -41 92 >100%

EBITDA margin 48.6% 49.7% ∆ 1.1 p.p. 73.2% 57.4% ∆ -15.8 p.p. -15.8% 19.5% ∆ 35.3 p.p.

EBIT 703 694 -1% 173 59 -66% -43 88 >100%

CAPEX 364 507 39% 50 113 >100% 293 86 -71%

PLN m
Heating Energy Retail Other and adjustments

Q1 2024 Q1 2025 Change (%) Q1 2024 Q1 2025 Change (%) Q1 2024 Q1 2025 Change (%)

Revenues 152 172 13% 3,550 3,101 -13% 61 72 18%

EBITDA 16 39 >100% -50 -62 -24% 9 29 >100%

EBITDA margin 10.5% 22.7% ∆ 12.2 p.p. -1.4% -2.0% ∆ -0.6 p.p. 14.8% 40.3% ∆ 25.5 p.p.

EBIT 9 32 >100% -58 -72 -24% -4 15 >100%

CAPEX 19 17 -11% 26 4 -85% 7 19 >100%
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Structure of operating  expenses of the Energa Group

mln zł Q1 2024 Q1 2025

Depreciation of property, plant and equipment, intangible assets and investment property 307 348

Materials and energy used 417 355

incl. electricity used for balance difference 163 105

incl. fuel used (with transport) 187 169

External services 690 684

incl. transmission and transit fees 464 472

Taxes and fees 250 372

Employee benefits expenses 428 455

Inventory write-downs 0 0

Other expenses (including change in stock of finished goods and cost of generating benefits for the needs of the entity) -78 -81

Received property rights 0 -2

Value of sold goods and materials 3,436 3,000

Total operating expenses 5,450 5,131
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Regulatory asset base

R
A

B

R
et

ur
n 

on
 R

A
B

"standard"

WACC 8.478% 10.478% 10.978%

Q (Quality coefficient) 1.00 1.00 1.00

WR (Regulatory coefficient) 1.00 1.00 1.00

Return on capital based on RAB 1.248 1.626 1.945

included in tariff Allowed return on capital 1.248 1.626 2.052

Effective return 
on RAB 8.532% 10.478% 11.584%

2023 2024 2025 

R
eg

ul
at

ed
 

re
ve

nu
e

5,058 5,041 4,870

977 1,050 1,126

1,248 1,626 2,052

7,283 7,716 8,048

2023 2024 2025
Other costs Depreciation RAB return

14,629
15,516

17,718

1,805

2,855

918

653

RAB 2023 Capital expenditures
recognized by ERO

Reductions RAB 2024 Capital expenditures
recognized by ERO

Reductions RAB 2025
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Profitability and liquidity ratios

ROE ROA EBITDA/EV

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
*** EBITDA adjusted by one-off events

-4.2% -1.7%

9.2%
2.4% 0.9%

17.9%

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

Q1 2024 Q1 2025

0.9

3.3

0.9

3.3

current assets/current liabilities Net debt** /EBITDA***

31 December 2024 31 March 2025
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Structure by source * (PLN m) Structure by interest rate

Structure by debt currency

* Nominal value

Energa Group’s structure of debt
as of 31 March 2025 

EUR
5%

PLN
95%

Floating rate
75%

Fixed rate
25%

596 989 1 778

7 885

65
2 044

4 476

Commercial banks
(CCGT Ostrołęka credit)

IFIs Bond investors Orlen Others

Available funds Debt
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Bezpieczeństwo finansowe

Debt maturities (PLN m)Dept* (PLN m)

* Financial liabilities include cash pooling debt

0

500

1 000

1 500

2 000

2 500

3 000

3 500

4 000

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039

**  conditions precedent apply

13,486 13,917

1,949 1,707

15,435 15,524

31 December 2024 31 March 2025

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 2035

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

Loan investment Orlen Energa Operator PLN 3,500 m September 2039

Loan  loans from BGK under the KPO of Energa Operator** PLN 7,662 m February 2050
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Structure of CAPEX in Distribution Business Line

mln zł

49
87

101

224

214

196364

507

Q1 2024 Q1 2025

Network development to connect new
customers

Network expansion associated with high-
voltage network flows and energy
sources connection

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

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

Q1 2024 Q1 2025 Change (%)

Electricity sales by Energy Retail Business Line (GWh) 5,586 5,761 3%

incl. retail sales 4,605 4,654 1%

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

634.3 500.1 -21%

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

642.1 515.5 -20%

1st degree variable margin * -4.7% 2.9% ∆ 7.5 p.p.

5.84

15.292.37

2.55

1.22

1.24

Q1 2024 Q1 2025

green white blue

9.43 PLN/MWh

19.09 PLN/MWh
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Key operating data of the generation area

CO2 emission allowances Q1 2024 Q1 2025

CO2 emission allowances (ths tons), incl.: 298 487

The amount of free CO2 emission allowances 4 15

Volume of emission allowances purchased 294 472

Cost of CO2 purchase (PLN m) 83.6 151.8

* Including cost of transport

Consumption of fuels Q1 2024 Q1 2025 Change Change (%)

Węgiel kamienny

Quantity (ths tons) 139.1 231.2 92.1 66%

Cost* (PLN m) 128.0 120.5 -7.5 -6%

Cost per unit (PLN/tons) 919.8 521.0 -398.8 -43%

Gass

Quantity (ths m3) 10,450.8 6,430.4 -4,020.4 -38%

Cost* (PLN m) 26.2 22.6 -3.6 -14%

Cost per unit (PLN/m3) 2.5 3.5 1.0 40%

Biomass

Quantity (ths tons) 21.7 30.1 8.5 39%

Cost* (PLN m) 22.6 24.6 2.1 9%

Cost per unit (PLN/tons) 1,041.4 817.6 -223.8 -21%
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Employment in Energa Group

Headcount at the end of the period (employment contracts)

The main reason for the change in employment levels was natural turnover, including retirements. 

5,672 5,646

354 355
721 673
393 384
771 768

1,159 1,155

9,070 8,981

31 December 2024 31 March 2025

Other

Energy retail

Heating

Conventional Energy

New Energy

Distribution

-1.0%
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Investor Relations

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

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.

mailto:marcin.Chanke@energa.pl
mailto:karolina.rorbach-nagel3@energa.pl
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