
Zespół Elektrowni 
„Pątnów-Adamów-Konin” S.A. 

 

14th November 2013  

3Q’2013 Results 



Key data   
for 9 months 2013 (3Q’2013) 

Financial 

 
o Sales revenue = 2.017 m PLN 

        (690 m PLN); 

o EBITDA = 580 m PLN (216 m PLN) 

o EBIT = 313 m PLN (128 m PLN) 

o Net profit = 206 m PLN (107 m PLN) 

o Cash and cash equivalents1  
= 452 m PLN 

 

 

Operational 

 
o Electricity net production = 7,72 TWh     

       (2,57 TWh) 

o Electricity sales = 9,63 TWh  

        (3,35 TWh) 

o Lignite consumption = 10,51 m ton (3,54 
m tons) 

Important information 

 

1 Including DSRA 

• Start of reconstruction of 1-4 units in El. Pątnów I 

• Start of mass redundandies in mines 

• Increase of green certificates price 



SELECTED ENERGY MARKET DATA 
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EUA Prices 

2012

2013

EUA and „green” certificates of origin – 9 months of 
2012 and 2013   
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Daily demand for electricity and IRDN prices –  
9 months of 2012 and 2013   
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„Base” price for 2014 - BASE_Y-14 
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OPERATIONAL DATA 



Electricity Net Production 
[TWh] 

9 months of 2013 / 9 months of 2012 

3,34 3,41 

2,19 1,90 

0,39 0,24 

1,80 
1,93 

9 months 2013 9 months 2012

Pątnów II Konin Adamów Pątnów I

3Q’2013 / 3Q’2012 

1,15 1,13 

0,79 0,74 

0,13 0,12 

0,50 0,61 

3Q'2013 3Q'2012

Pątnów II Konin Adamów Pątnów I

Total 9 months 2013  = 7,72 TWh  

Total 9 months 2012  = 7,48 TWh  

 

Total 3Q’2013  = 2,57 TWh  

 Total 3Q’2012  = 2,60 TWh  



Lignite consumption 
[m tons] 

9 months of 2013 / 9 months of 2012 
 

7,42 7,46 

3,09 2,63 

9 months 2013 9 months 2012

KWBA KWBK

3Q’2013 / 3Q’2012 
 

2,43 2,40 

1,11 1,00 

3Q'2013 3Q'2012

KWBA KWBK

Total 9 months 2013 = 10,51 m tons 

Total 9 months 2012 = 10,09 m tons 

 

 

Total 3Q’2013 = 3,54 m tons 

Total 3Q’2012 = 3,40 m tons 



CO2 Emmision 
[m tons] 

9 months of 2013 / 9 months of 2012 
 

7,77 7,29 

1,84 2,02 

9 months 2013 9 months 2012

Pątnów II ZE PAK

3Q’2013 / 3Q’2012 
 

2,75 
2,31 

0,50 

0,61 

3Q'2013 3Q'2012

Pątnów II ZE PAK

Total 9 months 2013 = 9,61 m tons 

Total 9 months 2012 = 9,31 m tons 

Total 3Q’2013 = 3,25 m tons 

Total 3Q’2012 = 2,92 m tons 



FINANCIAL DATA 



Consolidated P&L summary (1/2)  

[m PLN] 9 months 2013  9 months 2012  3Q’2013  3Q’2012  

Sales revenues 2 017 1 988 690 713 

          Change % 1,4%  -3,2%  

Cost of goods sold -1 573 -1 535 -516 -541 

Gross profit 444 453 174 172 

          Margin % 22,01%  22,78%  25,22%  24,12%  

     Other operating income 11 4 5 2 

     Selling and distribution expenses -2 -3 -1 -1 

     Administrative expenses -130 -90 -45 -51 

     Other operating expenses -10 -9 -5 -5 

EBITDA 580 545 216 184 

          Margin % 28,75%  27,41%  31,30%  25,81%  

EBIT 313 355 128 117 

          Margin % 15,52%  17,86%  18,55%  16,41%  

12 



Consolidated P&L summary (2/2) 

[m PLN] 9 months 2013  9 months 2012  3Q’2013  3Q’2012  

EBIT 313 355 128 117 

Finance income 17 76 6 30 

Finance costs -76 -41 0 -24 

Profit before tax 254 390 134 123 

Income tax  
(taxation) -48 -72 -27 -21 

         Effective tax rate % 18,90%  18,46%  19,40%  17,07%  

Net profit for the period 206 318 107 102 

          Margin % 10,21%  16,00%  15,51%  14,31%  

13 



EBITDA changes 
[m PLN] 

+ 277  

+ 48  
+ 233  545  580  

- 188  
- 53  - 48  

- 193  - 40  

EBITDA
9 months 2012

Volume sold Electricity
price

Green
certificates

KDT
compensation

Other income Purchase of
electricity

resold

Administrative
expenses

Other
expenses (1)

EBITDA
9 months 2013

14 

(1) Other expenses includes increase in amortization and depreciation in 9 months of 2013 and in third quarter 2013 respectively by 77 m PLN and 21 m PLN.  

+ 87  

+ 14  

+ 6  

+ 122  
183  

216  

- 66  
- 36  - 20  

- 75  

EBITDA
3Q'2012

Volume sold Electricity
price

Green
certificates

KDT
compensation

Other income Purchase of
electricity

resold

Administrative
expenses

Other
expenses (1)

EBITDA
3Q'2013



Consolidated P&L in segments  
9 months 2013  

 m PLN Generation Mining Renovation Sales Other 
Consolidation 

adjustments Total 

Sales revenue from 
external customers 1 357,4 9,5 43,7 605,5 0,7 -     2 016,8 

External sales revenue % 79,2%  1,3%  28,7%  100,0% 4,4%    100,0%  

Sales revenue between 
segments 355,7 699,3 108,4 - 15,4 -1 178,8 -     

Sales revenue 1 713,1 708,8 152,1 605,5 16,1 -1 178,8 2 016,8 

Cost of goods sold -1 457,9 -558,6  -123,4 -599,1 -12,2 1 178,7 -1 572,5 

Gross profit 255,2 150,2 28,6 6,4 3,9 444,3 

Margin % 14,9%  21,2%  18,8%  1,1% 24,2% 22,0%  

EBITDA 422,7  134,0 19,7 3,0 3,6 -2,8 580,2  

Margin % 24,7%  18,9%  12,9%  0,5% 22,4%    28,8%  

EBIT 218,0  74,1 15,6 2,9 1,9 0,5 313,0 

Margin % 12,7%  10,5%  10,3%  0,5% 11,8%    15,5%  

Net profit (for the period 
from continuing 
operations) 180,5  47,8 13,6 2,8 1,6 -40,2 206,1 

Margin % 10,5%  6,7%  8,9%  0,5% 9,9%    10,2%  
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Consolidated P&L in segments   
3Q’2013  

 m PLN Generation Mining Renovation Sales Other 
Consolidation 

adjustments Total 

Sales revenue from 
external customers 460,5 3,9 20,0 205,0 0,1 -     689,5 

External sales revenue % 78,9%  1,6%  36,7%  100,0% 2,2%    100,0%  

Sales revenue between 
segments 122,8 232,1 34,5 - 5,2 -394,6 -     

Sales revenue 583,3 236,0 54,5 205,0 5,3 -394,6 689,5 

Cost of goods sold -481,8 -165,1  -46,3 -203,1 -4,5 385,2 -515,6 

Gross profit 101,5 70,9 8,2 1,9 0,8 -9,4 173,9 

Margin % 17,4%  30,0%  15,0%  0,9% 15,1% 25,2%  

EBITDA 155,9  64,5 5,1 1,2 0,8 -11,5 216,0  

Margin % 26,7%  27,3%  9,4%  0,6% 15,1%    31,3%  

EBIT 89,2  44,3 3,7 1,2 -0,1 -10,3 128,0 

Margin % 15,3%  18,8%  6,8%  0,6% -1,8%    18,6%  

Net profit (for the period 
from continuing 
operations) 79,2  30,6 3,2 1,1 -0,1 -6,6 107,4 

Margin % 13,6%  13,0%  5,9%  0,5% -1,8%    15,6%  
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Sale breakdown by costumers and market type   
by costumers (internal ring) and by market type (external ring) 

9 months 2013 

Top 5 
customers 

43,4% 

Other 
56,6% 

Bilateral 
contracts 

46,1% 

Polish 
power 

exchange 
46,7% 

Balancing 
market 

7,2% 

by customers by market type

9 months 2012 

Top 5 
customers 

52,0% 

Other 
48,0% 

Bilateral 
contracts 

54,0% 

Polish 
power 

exchange 
35,0% 

Balancing 
market 
11,0% 

by customers by market type
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Revenue breakdown 
[%] 

18 

69,6 

18,0 

5,5 
2,0 2,1 1,4 1,4 

78,1 

6,2 
3,1 1,9 

5,0 3,4 2,3 

Sale of electricity
from own

production

Resale of
electricity from

the market

KDT
compensation

Heat sale Certificates of
origin

Construction
services

Other

9 months 2013

9 months 2012



Cost by type 
[m PLN] 

409  

756  

267  

190  

470  

281  

338  

124  
93  

143  
114  

75  

0  
20  24  

40  

9 months 2013 9 months 2012

Materials

Amortisation and depreciation

Social security and other allowances

Cost of goods, raw material for resale and
energy for resale
External services

Taxes and fees (excluding excise duty)

Impairment write-downs against inventories

Other

19 



Electricity sales 

Electricity sales(1)  
[TWh] 

8,26  

+16,50% 
9,63  

9 months
2012

9 months
2013

20 

(1) Electricity from own production and resold on the market. 
(2) Calculated as the total revenue from the sale of electricity divided by total volume of electricity sold. 

Average sale price(2) 
[PLN/MWh] 

202,90  

-9,62% 
183,38  

9 months
2012

9 months
2013

Revenue  
[m PLN] 

1 677  

+5,29% 
1 766  

9 months
2012

9 months
2013

2,92  

+14,78% 
3,35  

3Q'2012

3Q'2013

202,41  

-9,68% 
182,81  

3Q'2012

3Q'2013

590  

+3,67% 
612  

3Q' 2012

3Q'2013



Consolidated statement of financial position  
[m PLN] 

30.09.2013 

349 

707 

5246 

Non current
assets

Current
assets (1)

Cash and cash
equivalents

31.12.2012 (restated) 

802 

1746 

3754 Equity

Non current
liabilities

Current liabilities

318 

582 

5357 

Non current
assets

Current
assets (1)

Cash and cash
equvalents

925 

1792 

3540 Equity

Non current
liabilities

Current liabilities

(1) Current assets without Cash and cash equivalents  

21 

6302 
Total assets 

6257 
Total assets 



Consolidated Cash Flow 

[m PLN] 9 months 2013  9 months 2012  

Profit/loss before taxation 254,2 390,1 

Depreciation and amortization 265,7 188,1 

Profit/loss on investing and financial activities 50,7 30,3 

Changes in working capital -44,8 -24,7 

Income tax -5,6 -29,6 

Purchase of EUA -116,8 - 

Other -2,3 0,7 

Net cash flow from operational activities 401,1 554,9 

Purchase of property, plant and equipment and intangible assets -163,0 -263,5 

Other 4,2 -93,7 

Net cash flow from investing activities -158,8 -357,2 

Inflows of/ Payment of credits, loans, leases and securities -173,7 -142,9 

Interest paid -37,2 -43,4 

Other -0,8 -0,7 

Net cash flow from financial activities -211,7 -187,0 

Change in cash and cash equivalents 30,6 10,7 

Cash and cash equivalents at the beginning of the period 312,9 385,4 

Cash and cash equivalents at the end of the period 343,5 396,1 

22 



Net debt 

Net debt [m PLN] 

1 161  

1 311  

-452  -422  

709  

889  

30.09.2013 31-12-2012

Loans, borrowings and leases

Cash and cash equivalents

Net debt

Net debt / EBITDA(1) 

30-09-2013 0,92 

31-12-2012(2) 1,21 

(1) EBITDA annualized 
(2) Restated data 
(3) Cash and cash equivalents from 
Consolidated statement of 
financial position 

23 

(2) 

(3) 



Capex  

141,8  

205,4  

9 months 2013 9 months 2012

[m PLN] 

24 



Disclaimer 

This presentation serves for information purposes only and should not be treated as 
investment-related advice. 

This presentation has been prepared by Zespół Elektrowni Pątnów-Adamów-Konin S.A. (“the 
Company”). Neither the Company nor any of its subsidiaries shall be held accountable for any 
damage resulting from the use of this presentation or a part thereof, or its contents or in any 
other manner in connection with this presentation. 

The recipients of this presentation shall bear exclusive responsibility for their own analyses and 
market assessment as well as evaluation of the Company’s market position and its potential 
results in the future based on information contained in herein. 
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