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Summary of Q2 and H1 2015  
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Revenues

PLN 2,512 m (-1% YoY)

Net profit

PLN 180 m (-38% YoY)

PLN 1,216 m (-5% YoY)

Q2

H1 PLN 535 m (-12% YoY)

EBITDA 

PLN 524 m (-18% YoY)

PLN 5,425 m (3% YoY)
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Current Ratio Net debt/EBITDA*

Profitability and liquidity ratios
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* Net profit and EBITDA for last 12 months

10.1%

4.7%

11.5%10.9%

5.2%

9.9%

ROE* ROA* ROS

H1 2014 H1 2015

2.1

1.7

2.1
1.9

current ratio net debt/EBITDA

31 December 2014 30 June 2015



Net profit (PLN m)

EBITDA Bridge (PLN m)

Financial results of the Distribution Segment

- EBITDA margin - Net profit margin
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794 +71 +41 +46 -19 934

EBITDA
H1 2014

EBITDA
H1 2015
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794

934

40%
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EBITDA (PLN m)
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EBITDA Q2 2014 Distribution margin Grid losses OPEX Others EBITDA Q2 2015



EBITDA (PLN m) Net profit (PLN m)

EBITDA Bridge (PLN m)

Financial results of the Sales Segment

- EBITDA margin - Net profit margin
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107 -34 -6 67

EBITDA
H1 2014

EBITDA
H1 2015

61

18
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67
5%
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Q2 2014 Q2 2015 H1 2014 H1 2015

52

13
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49

4%

1%
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61

18
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EBITDA
Q2 2014

Margin on electricity Others EBITDA
Q2 2015



EBITDA (PLN m) Net profit (PLN m)

EBITDA Bridge (PLN m)

Financial results of the Generation Segment 

-EBITDA margin - Net profit margin
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373 -132 -60 +48 -36 +34 228
EBITDA 
H1 2014

EBITDA
H1 2015

190

74

373

228
43%

24%

42%

30%

Q2 2014 Q2 2015 H1 2014 H1 2015

117

14

217

93

27%

4%

24%

12%

Q2 2014 Q2 2015 H1 2014 H1 2015

74 74 70 70

190

66

50
32 36 5

74

EBITDA
 Q2 2014

Change in revenues
on "green" property

rights

Change in revenues
on sales of electricity

Change in costs of
fuel consumption for

production

Reversal of the
provision for

unobtained free
emission allowances

Other income/costs EBITDA
Q2 2015



Gross electricity production by fuel (GWh)EBITDA per business lines (PLN m)

Key operating data of the Generation Segment
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- including RES 
(without pumped storage
plant in Żydowo)

* Date of the business lines for H1 2014 year may differ from data published historically due to the clarification from the beginning of the year segment 
methodology (the breakdown of results between individual business lines)
** The Other and adjustments category comprises the Generation Segment’s companies providing services to the Generation Segment and special 
purpose vehicles executing investment projects to build new generation sources in the ENERGA Group, and eliminations within the business lines
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The ENERGA Group’s total capital expenditures in Q2 2015 
were PLN 351 m.

Major investments in the Distribution Segment:

1. PLN 107 m grid development to facilitate 
connection of new customers

2. PLN 89 m distribution network modernization to 
improve reliability of supply 

3. PLN 44 m other expenditures for innovative grid
technologies and solutions (Smart Grid, SID)

contributed to:

a. 6.1 thous. - new customer connections

b. 964 km - built and modernized LV, MV and HV lines

c. 156 MW – new RES connections to the network 

Major investments in the Generation Segment:

1. PLN 35 m Elektrownia Ostrołęka B (including new
heat source for the city and modernization of boiler
electrostatic filters)

2. PLN 9 m CCGT (Grudziądz and Gdańsk)

3. PLN 6 m modernization of CHP in Elblągu

4. PLN 5 m PV Czernikowo

Capital expenditures structure
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Distribution Sales Generation Others & adjustments
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SAIDI (minutes per customer)

SAIFI (interruptions per customer)

Reliability indicators in ENERGA Group
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46 42

5
51
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Q2 2014 Q2 2015

SAIDI (planned, unplanned and 
catastrophic)
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42 54

150 147
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SAIDI (planned, unplanned and 
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0.7 0.7

0.8
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SAIFI (planned, unplanned and 
catastrophic)

mass interruptions without mass interruptions



ENERGA Group performance drivers in the next quarters

1
0
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Decision of the ERO President 
to reduce the return 

on equity by 5% in 2015

Change of structure of distributed 
energy vs. structure agreed in the 

tariff

Prices of property rights, in 
particular certificates of origin of 

RES

General overhaul of one power unit 
in ENERGA Elektrownie Ostrołęka

in Aug-Oct 2015

Rate actually obtained for the 
operating reserve

Must run production level at 
ENERGA Elektrownie Ostrołęka

Yield of treasury bonds
Weather and hydrometeorological

conditions

Effect of the offtaker of last resort 
function and balancing of RES 

sources



1. We intend to maintain the main directions of 
development contained in the current 
strategy.

2. Strategic diagnosis of our segments and trend 
analysis in the sector point to a number of 
challenges for our segments to face.

3. We maintain our investment strategy of 
investing in distribution infrastructure and RES 
development, however, we also see significant
potential to generate new value in the sales
segment.

4. ENERGA Group's assets portfolio, compared 
to most utility groups, in our opinion is better 
adapted to the changing environment, 
however, we see barriers for further 
development and in improvement of financial 
performance. Therefore we see the need to 
update the ENERGA Group Strategy in order to 
effectively respond to external challenges.

Modern infrastructure
which responds to the future requirements of the electro 

energy system, market and the environment

Customer focused business model

ENERGA Group’s strategic directions 

New insight into the ENERGA Group’s strategic directions
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Develop

distribution

activity

Minimize

environmental

impact

Focus on customer

service 

ENERGA Group’s strategic focus



Projects focused on operational excellence

1. Operator of Generators (consolidation of the 
Group’s trade position management)

2. Consolidation of procurement

3. Improvement of customer service quality

4. IT – sales service system

5. Continuation of the smart metering project –
AMI 

Current investment projects

1. NOx emission reduction in the boilers at
Ostrołęka B Power Plant

2. Modernization of electrostatic filters at 
Ostrołęka Power Plant B. 

3. Czernikowo photovoltaic power plant 

4. Parsówek wind farm

Ready to build investment projects

1. Wind farms projects (including Przykona, 
Manowo-Bonin) – option to participate in 
RES auctions

2. Biomass-fired power plant 10 MW in Kalisz –
option to participate in RES auctions

Investment options

1. Ostrołęka C (frozen project)

2. Combined cycle plant CCGT (Grudziądz, 
Gdańsk – frozen projects) 

3. Hydro power plant Vistula 2 (project in the 
early phase of preparation)

12

Summary of ENERGA Group projects



Investor Relations Department

Joanna Pydo

Joanna.Pydo@energa.pl

Tel.:(+48) 58 771 85 59

investor.relations@energa.pl
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Disclaimer

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

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

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

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

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



1. Hydro power plants
a) Włocławek (160 MW)
b) Smaller generating entities (42 MW)
c) Pumped storage plant in Żydowo (150 MW)

2. 4 wind farms (total capacity 185 MW)
a) Karcino (51 MW)
b) Karścino (90 MW)
c) Bystra (24 MW)
d) Myślino (20 MW)

3. PV farm near Gdansk (1.6 MWe)

4. System power plant in Ostrołęka (647 MW, new heat
source EEO B – 220 MWt)

5. Other CHP plants (82 MW, 470 MWt)

Generation1

Distribution

1. 184 thous. km of power lines
2. 5.2 TWh of electricity delivered in Q2 2015
3. Geographical coverage of 75 thous. km2

1 Achievable capacity

Sales

1. 2.9 million customers

2. 6.1 TWh of electricity sold (4 TWh – retail sales) in Q2 2015

Key assets of the ENERGA Group

16



Regulated business of ENERGA Group
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(GWh) Q2 2014 Q2 2015 Growth 
rate H1 2014 H1 2015 Growth 

rate

Distribution of electricity* 5,070 5,225 3% 10,327 10,685 3%

Gross production of electricity: 1,284 1,058 -18% 2,536 2,259 -11%

RES 478 453 -5% 960 983 2%

from Pumped storage plant in Żydowo 5 5 -11% 21 13 -36%

from Must–run - Energa Elektrownie Ostrołęka** 699 488 -30% 1,379 1,129 -18%

Retail sales of electricity: 3,847 4,023 5% 8,127 8,307 2%

Tariff Group G 1,346 1,320 -2% 2,697 2,770 3%

100%

81%

33%

100%

81%

33%

Distribution Generation Sales

Regulatory business contribution per Segments***

H1 2014 H1 2015

*increase due to change from 6-month readings to 2-month readings for Tariffs G and C1 
** including RES production from biomass
*** based on volumes on energy electricity



EBITDA (PLN m)

ENERGA Groups EBITDA structure
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384 436
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934190 74

373
228
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107 67

3
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7
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1,281
1,216
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Distribution Generation Sales Others & adjustments



Summary of Q2 2015 
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PLN m
Distribution Sales Generation

Q2 2014 Q2 2015 Growth
rate Q2 2014 Q2 2015 Growth 

rate Q2 2014 Q2 2015 Growth 
rate

Revenues 967 1,018 5% 1,342 1,328 -1% 438 313 -28%

EBITDA 384 436 13% 61 18 -71% 190 74 -61%

EBITDA margin 39.7% 42.8% ∆ 3.1 p.p. 4.5% 1.3% ∆ -3.2 p.p. 43.3% 23.7%
∆ -19.6 

p.p.

EBIT 209 259 24% 54 9 -82% 155 34 -78%

Net profit 138 173 26% 52 13 -76% 117 14 -88%

Net profit margin 14.3% 17.0% ∆ 2.7 p.p. 3.9% 1.0% ∆ -2.9 p.p. 26.6% 4.5%
∆ -22.1 

p.p.

CAPEX 164 271 65% 7 20 > 100% 46 85 86%

PLN m

Generation business lines, including:

Water Wind ENERGA Elektrownia Ostrołęka

Q2 2014 Q2 2015 Growth 
rate Q2 2014 Q2 2015 Growth 

rate Q2 2014 Q2 2015 Growth 
rate

Revenues 97 62 -36% 23 19 -18% 283 199 -30%

EBITDA 74 42 -43% 18 8 -54% 105 31 -71%

EBITDA margin 76.3% 67.3% ∆ -9 p.p. 79.3% 44.8%
∆ -34.5 

p.p.
36.9% 15.4%

∆ -21.5 
p.p.

EBIT 67 34 -49% 8 -3 > 100% 92 18 -80%

CAPEX 8 2 -70% 2 0 > 100% 8 34 > 100%



Summary of H1 2015 

PLN m
Distribution Sales Generation

1H 2014 1H 2015 Growth 
rate 1H 2014 1H 2015 Growth 

rate H1 2014 H1 2015 Growth
rate

Revenues 1,984 2,110 6% 2,852 2,876 1% 900 755 -16%

EBITDA 794 934 18% 107 67 -38% 373 228 -39%

EBITDA margin 40.0% 44.3% ∆ 4.3 p.p. 3.8% 2.3% ∆ -1.5 p.p. 41.5% 30.1% ∆ -11.4 p.p.

EBIT 449 581 29% 92 51 -45% 306 148 -51%

Net profit 311 408 31% 89 49 -44% 217 93 -57%

Net profit margin 15.7% 19.3% ∆ 3.6 p.p. 3.1% 1.7% ∆ -1.4 p.p. 24.1% 12.3% ∆ -11.8 p.p.

CAPEX 318 449 41% 13 25 100% 71 158 > 100%

PLN m

Generation business lines, including:

Water Wind ENERGA Elektrownia Ostrołęka

H1 2014 H1 2015 Growth 
rate H1 2014 H1 2015 Growth 

rate H1 2014 H1 2015 Growth
rate

Revenues 222 154 -31% 72 53 -27% 524 448 -15%

EBITDA 174 109 -37% 50 30 -40% 152 75 -51%

EBITDA margin 78.3% 70.8% ∆ -7.5 p.p. 69.2% 56.9% ∆ -12.3 p.p. 29.0% 16.7% ∆ -12.3 p.p.

EBIT 160 94 -41% 30 9 -71% 127 50 -61%

CAPEX 13 6 -55% 2 9 > 100% 13 76 > 100%
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Structure of cost by nature – ENERGA Group
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Expenses by nature (PLN m) Q2 2014 Q2 2015 H1 2014 H1 2015

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

216 226 424 451

Materials and energy used 193 199 443 409

External services 295 314 592 661

Taxes and fees 55* 98 148* 194

Employee benefits expenses 247 198 481 443

Valuation allowance 5 25 29 32

Other expenses -21 -25 -18 -45

Value of merchandise and raw materials 1,110 1,171 2,332 2,502

Total operating expenses 2,100 2,206 4,431 4,647

of which:

Cost of sales 1,944 2,049 4,132 4,325

Selling expenses 67 78 122 155

General and administrative expenses 89 79 177 166

*Impact of the reversal of provision from 2013 for CO2 emissions that were not received.



The Company defines and calculates EBITDA as operating profit /(loss) (calculated as net profit /(loss) on continuing operations for the

financial period/year, adjusted by (i) income tax, (ii) the share of profit of the associate, (iii) financial income and (iv) financial costs)

adjusted by depreciation (posted to the profit and loss account). The Company defines and calculates adjusted EBITDA as EBITDA adjusted

for non-recurring events. Neither EBITDA nor Adjusted EBITDA have been defined in the IFRS and should not be treated as an alternative

for measures and categories consistent with IFRS. Additionally, both EBITDA and Adjusted EBITDA do not have a uniform definition. The

method of calculating EBITDA and Adjusted EBITDA by other companies may differ materially from the method used by ENERGA SA. As a

result, EBITDA and adjusted EBITDA presented herein as such do not constitute the basis for comparison with EBITDA and adjusted EBITDA

reported by other companies.

* Including costs due to voluntary departure porgrams and rules, and dissolution of provisions for employee benefits leaving the
Group

EBITDA adjusted for significant non-recurring events
(Q2)
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Adjusted EBITDA of the Group  
(PLN m)

Distribution Sales Generation Others & 
adjustments Total

Q2 2014 Q2 2015 Q2 2014 Q2 2015 Q2 2014 Q2 2015 Q2 2014 Q2 2015 Q2 2014 Q2 2015

EBITDA 383.9 435.6 61.1 17.8 189.7 74.3 3.5 -3.4 638.1 524.3

Impairment allowances for property, plant and 
equipment and intangible assets

- - - - 4.1 11.4 1.8 - 5.8 11.4

Surplus of headcount restructuring
(income)/expenses*

5.0 9.7 2.7 0.2 1.9 -0.8 - - 9.5 9.0

Establishment / (reversal) of additional
provision for CO2 emissions pertaining to free
allowances that were not received

- - - - -35.8 - - - -35.8 -

Adjusted EBITDA 388.9 445.2 63.7 18.0 159.8 84.9 5.2 -3.4 617.7 544.7



EBITDA adjusted for significant non-recurring events
(H1)
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Adjusted EBITDA of the Group  
(PLN m)

Distribution Sales Generation Others & 
adjustments Total

H1 2014 H1 2015 H1 2014 H1 2015 H1 2014 H1 2015 H1 2014 H1 2015 H1 2014 H1 2015

EBITDA 793.8 933.6 107.2 67.0 373.5 227.5 6.9 -12.5 1,281.3 1,215.6

Impairment allowances for property, 
plant and equipment and intangible 
assets

- - - - 10.5 11.4 1.8 - 12.3 11.4

Surplus of headcount restructuring
(income)/expenses*

7.2 6.3 -10.0 -3.2 9.1 -1.0 1.6 -0.1 7.9 2.1

Establishment / (reversal) of additional
provision for CO2 emissions pertaining to 
free allowances that were not received

- - - - -35.8 - - - -35.8 -

Adjusted EBITDA 801.0 939.9 97.2 63.8 357.3 237.9 10.2 -12.6 1,265.7 1,229.1

The Company defines and calculates EBITDA as operating profit /(loss) (calculated as net profit /(loss) on continuing operations for the

financial period/year, adjusted by (i) income tax, (ii) the share of profit of the associate, (iii) financial income and (iv) financial costs)

adjusted by depreciation (posted to the profit and loss account). The Company defines and calculates adjusted EBITDA as EBITDA adjusted

for non-recurring events. Neither EBITDA nor Adjusted EBITDA have been defined in the IFRS and should not be treated as an alternative

for measures and categories consistent with IFRS. Additionally, both EBITDA and Adjusted EBITDA do not have a uniform definition. The

method of calculating EBITDA and Adjusted EBITDA by other companies may differ materially from the method used by ENERGA SA. As a

result, EBITDA and adjusted EBITDA presented herein as such do not constitute the basis for comparison with EBITDA and adjusted EBITDA

reported by other companies.

* Including costs due to voluntary departure porgrams and rules, and dissolution of provisions for employee benefits leaving the
Group



Structure of cost by nature – Distribution Segment
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Expenses by nature (PLN m) Q2 2014 Q2 2015 H1 2014 H1 2015

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

175 176 345 352

Materials and energy used 48 59 168 120

incl. fuel used for balance difference 37 50 143 101

External services 281 295 553 592

incl. transmission and transit fees 215 231 435 465

Taxes and fees 64 73 128 141

Employee benefits expenses 153 127* 294 281

Valuation allowance 3 4 7 5

Other expenses -12 -22 -29 -51

Value of merchandise and raw materials 35 34 61 60

Total operating expenses 747 746 1,527 1,499

of which:

Cost of sales 684 692 1,412 1,385

Selling expenses 18 18 34 36

General and administrative expenses 45 36 81 78

* Decrease of the actuarial provisions in Q2 2015 



Current Distribution Capex structure
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Including AMI:

PLN 17 m
In H1 2014

PLN 71 m
In H1 2015 

PLN m

43 42

29
71

78

145
16

13
152

179
318

449

H1 2014 H1 2015

Network development to connect new
customers

Network development and
modernisation to connect RES

Distribution network modernisation to
improve reliability of supply

Advanced metering and other smart
grid elements

Other expenditures (including
adjustments)



2013
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RAB effectively
remunerated

R
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A
B "Standard"

WACC 8.95% 7.28% 7.20%

WACC AMI 2.00% 7.00% 7.00%

Return on capital based on 
RAB

897 789 830

"included in 
tariff"

Allowed return on capital 844 789 789*

Effective
return on RAB

8.42% 7.41% 7.00%

2015

Regulatory Asset Base

2014

26

* 5% decrease of 
return on capital due to 

ERO decision

9,428 10,648 10,958

588
3151,346

715 1,313 687

RAB 2013 Capital expenditures
recognized by ERO

Reductions RAB 2014 Capital expenditures
recognized by ERO

Reductions RAB 2015

2,071 2,242 2,371

563 692 732
844

789 789
3,478 3,722 3 892

2013 2014 2015

other costs Depreciation RAB return



Structure of cost by nature – Sales Segment

27

Expenses by nature (PLN m) Q2 2014 Q2 2015 H1 2014 H1 2015

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

7 8 15 16

Materials and energy used 8 18 18 28

External services 43 29 81 75

Taxes and fees 3 3 6 6

Employee benefits expenses 33 24 67 57

Valuation allowance -2 10 11 16

Other expenses 1 2 3 4

Value of merchandise and raw materials 1,192 1,225 2,578 2,628

Total operating expenses 1,286 1,320 2,779 2,832

of which:

Cost of sales 1,250 1,273 2,714 2,731

Selling expenses 24 39 39 84

General and administrative expenses 12 9 25 17



* Variable margin calculated as the ratio of the result on electricity sold to revenues on electricity sold

Key operating data of the Sales Segment
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Q2 2014 Q2 2015 Growth rate H1 2014 H1 2015 Growth rate

Number of customers (thous.) 2,901 2,878 -1% 2,901 2,878 -1%

Electricity sales by Sales Segment (GWh) 6,034 6,134 2% 13,004 12,997 0%

inc. retail sales 3,847 4,023 5% 8,127 8,307 2%

Average selling price of electricity (PLN/MWh) 216.1 217.5 1% 213.2 218.5 2%

Cost of electricity purchase (PLN m) 996 1,061 7% 2,180 2,260 4%

Cost of electricity purchase with certificates of origin 
(PLN m)

1,142 1,220 7% 2,474 2,574 4%

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

165.1 173.0 5% 167.6 173.9 4%

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

189.2 198.8 5% 190.2 198.1 4%

Variable margin* 7.8% 4.3% ∆ -3.5 p.p. 6.4% 4.2% ∆ -2.2 p.p.

Purchase of electricity by the Sales Segment 
(TWh) Q2 2014 Q2 2015 Growth rate H1 2014 H1 2015 Growth rate

Electricity purchases from ENERGA Group generators 428 466 9% 914 1,059 16%

Electricity purchases on the wholesale market –
exchange

2,677 2,073 -23% 5,539 4,215 -24%

Electricity purchases on the wholesale market – other 2,737 3,302 21% 6,287 7,197 14%

Electricity purchases on the balancing market 191 292 53% 269 523 95%

Total electricity purchase 6,033 6,134 2% 13,008 12,994 0%



* Sales by the Sales Segment

Sales of energy by the Sales Segment 
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Electricity sales volume in Q2* Electricity sales volume in H1*

4.0 TWh
66%

2.1 TWh
34%

2.1 TWh 
34%

Q2 2015

3.8 TWh
64%

0.2 TWh
4%

2.0 TWh
32%

2.2 TWh
36%

Q2 2014

8.1 TWh
62%

0.7 TWh
6%

0.2 TWh
2%

3.9 TWh
30%

4.9 TWh
38%

H1 2014

8.3 TWh
64%

0.1 TWh
1%

4.6 TWh
35%

4.7 TWh
36%

H1 2015

Retail Sales
Wholesale sales
Sales to cover network losses and own needs to ENERGA-OPERATOR SA

Sales to the balancing market

Other wholesales trade



* in relation to the volume of electricity sold to final customers governed by the "coloring”
** the obligation to redeem "red" and "yellow" property rights was introduced as of 30 April 2014

Cost of property rights redemption per 1 MWh and its 
structure in Sales Segment*

30

32.50
26.71

0.82
5,97

0.03 2.610.69
1.142.77

3.02

H1 2014 H1 2015

green yellow red violet white

36.81 PLN/MWh** 39.46 PLN/MWh



Receivables and impairment charges-ENERGA-OBRÓT SA
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At the end of current period at 30.06.2015

Trade receivables (PLN m)

Before impairment
allowances

Impairment
allowances

After 
impairment 
allowances

Value % Value %

Not overdue 906 68% 1 0% 905

Overdue, including: 432 32% 195 100% 237

< 90 days 225 17% 6 3% 219

91 - 360 days 49 4% 31 16% 18

>360 days 159 12% 159 81% 0

Total 1,339 100% 196 100% 1,143

At the end of previous period, as at 31.12.2014

Trade receivables (PLN m)

Before impairment
allowances

Impairment
allowances

After 
impairment 
allowances

Value % Value %

Not overdue 1,049 72% 2 1% 1,047

Overdue, including: 406 28% 201 99% 205

< 90 days 194 13% 6 3% 188

91 - 360 days 45 3% 28 14% 16

>360 days 167 11% 167 82% 0

Total 1,454 100% 202 100% 1,252



Structure of cost by nature – Generation Segment
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Expenses by nature (PLN m) Q2 2014 Q2 2015 H1 2014 H1 2015

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

34 41 68 79

Materials and energy used 153 124 306 263

incl. fuel used 146 114 289 241

External services 23 24 57 59

Taxes and fees -17* 20 8* 41

Employee benefits expenses 42 32 79 71

Valuation allowance 4 11 10 12

Other expenses 4 1 8 4

Value of merchandise and raw materials 34 29 47 81

Total operating expenses 279 281 584 610

of which:

Cost of sales 256 264 540 574

Selling expenses 1 - 2 1

General and administrative expenses 22 17 43 36

* Impact of the reversal of provision from 2013 for CO2 emissions that were not received



Key operational data
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CO2 emission allowances in Generation Segment Q2 2014 Q2 2015 H1 2014 H1 2015

CO2 emission allowances (thous. tons CO2), incl.: 829 590 1,688 1,273

The amount of free CO2 emission allowances * 386 339 805 728

Volume of emission allowances purchased 443 251 883 544

Cost of CO2 purchase (PLN m) 9.8 8.8 20.4 16.3

* The number of allocated free emission allowances is calculated in proportion to the passage of time



Consumption of fules in Generation Segment
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Consumption of fules Q2 2014 Q2 2015 Dynamics Dynamics 
(%) H1 2014 H1 2015 Dynamics Dynamics 

(%)

Coal

Quantity (000s tons) 389.6 288.1 -101.5 -26% 791.9 628.4 -163.5 -21%

Cost* (PLN m) 99.9 70.2 -29.7 -30% 206.0 155.9 -50.1 -24%

Cost per unit (PLN/ton) 256.3 243.5 -12.8 -5% 260.1 248.1 -12.0 -5%

Cost per unit (PLN/MWh)** 102.5 90.4 -12.1 -12% 96.6 85.5 -11.1 -11%

Biomass

Quantity (000s tons) 114.8 100.3 -14.4 -13% 208.6 205.3 -3.2 -2%

Cost* (PLN m) 44.9 41.3 -3.6 -8% 81.5 83.0 1.5 2%

Cost per unit (PLN/ton) 391.6 411.7 20.1 5% 390.7 404.0 13.3 3%

Cost per unit (PLN/MWh)** 241.2 236.6 -4.6 -2% 248.1 223.3 -24.9 -10%

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



EBITDA in Generation Segment per business lines
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EBITDA (PLN m) Q2 2014* Q2 2015 H1 2014* H1 2015

Water 74 42 174 109

Wind 18 8 50 30

ENERGA Elektrownia Ostrołęka 105 31 152 75

CHP 2 1 16 23

Others & adjustments** -9 -8 -18 -9

Total Generation 190 74 373 228

* Date of the business lines for H1 2014 year may differ from data published historically due to the clarification from the beginning of the year 
segment methodology (the breakdown of results between individual business lines)

** The Other and adjustments category comprises the Generation Segment’s companies providing services to the Generation Segment and 
special purpose vehicles executing investment projects to build new generation sources in the ENERGA Group, and eliminations within the 
business lines



Financial results of the Run-of-river hydro 
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Financial results of wind farms
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Financial results of the ENERGA Elektrownie Ostrołęka
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Fuels consumption volumes and costs in H1 2015

* includes the cost of all types of fuels without revenue from certificates
** in relation to production of energy
*** calculation for 2014 does not include one off correction regarding free
CO2 allowances received (PLN 32 m)

*Average price for all biomass types used by Ostrołęka Power Plants in H1 2015

Source: The Company

Key operating data of the ENERGA Elektrownie Ostrołęka

unit H1 2014 H1 2015 Dynamics

Electricity generation 
variable cost per unit*

(PLN/MWh) 168.0*** 160.7 -4.3%

Variable unit cost of 
generation from coal**

(PLN/MWh) 141.2*** 134.1 -5.1%

Average price of must run 
electricity sales

(PLN/MWh) 189.8 195.2 2.8%

Average electricity selling 
price

(PLN/MWh) 198.6 199.7 0.6%

Average electricity selling 
price with operational 
reserve

(PLN/MWh) 212.2 212.7 0.2%

unit Coal Biomass*

Total consumption (000s tons) 538.3 194.3

Consumption cost per unit (PLN/ton) 243.1 403.1

Total fuel cost (PLN m) 130.8 78.3
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- own net production

Sales structure (GWh) Generation cost and price of electricity sales
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Other sales
electricity sales

Other sales to PSE-
Operator

Sales to PSE-
Operator in must-
run

869

660

1,639

1,354



Financial results of the CHP
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Main reasons for changes:

� Decline in H1 2015 of average WIBOR 3M by 0.94 p.p. y/y,

comparing to avarage WIBOR 3M in H1 2014,

� Change in financing structure due to new credit tranches

from EIB and new financing from NIB,

� Transactions hedging the cost of debt associated with an

Eurobond issue of EUR 425 m expressed in PLN at a fixed

level of 5.19% annually and 2-years transactions hedging the

cost of debt associated with ENERGA OPERATOR financing

investments in total amount PLN 1,940 m expressed in fixed

level of WIBOR 3M swaped at 2.55% annually.

Average cost of debt for ENERGA Group

Average WIBOR 3M Structure of financing as at 30.06.2015 

Source: Bloomberg

Average cost of debt for ENERGA Group
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Net debt/ EBITDA* ENERGA Group

Debt maturities

Financial Security

PLN m
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* EBITDA for last 12 months
** restated ( excluding cash of fund ENERGA Trading SFIO)

PLN m
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4,172
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3,817 4,252



Headcount in the ENERGA Group

Headcount – end of period 
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Outlook for 2015

Adjusted EBITDA and CAPEX
2015 perspective vs 2014 Main drivers

Distribution 
Segment higher

RAB increase to PLN 11.3 bn in 2015 tariff

WACC decrease from 7.283% to 7.197%

not included in the tariff full return on capital employed (ERO decision to cut on return by 5%) to have
negative impact on distribution EBITDA in the range of 2%

Generation
Segment

RES

ENERGA 
Elektrownia 
Ostrołęka

lower

lower

lower prices of certificates of origin of RES

worse hydrometeorological conditions

higher volume of ee production due to commissioning of wind farm Myslino (20 MW)

lower volume of energy production due to maintenance and modernization of the one block (technical
outage from July to October 2015) 

lower prices of certificates of origin of RES

lower energy prices at the wholesales market

Sales Segment higher

higher cost of „ex officio seller”

decrease of avarage cost of green certificates per 1 MWh

annual obligation for yellow and red certificates and increase of obligation %

margin improvement

CAPEX stable

maintaining the level of distribution capex

maintainig the level of expenditures for RES 

higher capex on modernisation in Elektrownia Ostrołęka B –according to IED requirements
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Investor contacts

investor.relations@energa.pl

ENERGA SA

al. Grunwaldzka 47

280-309 Gdańsk


