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2015 key financial parameters

TAURON Groupôs 2015 results

[PLN m]

Sales revenue 18 375 -1.1% yoy

EBITDA 3 523 -4.6% yoy

Net profit (1 804) -

CAPEX 4 175 35.1% yoy

Net debt/EBITDA 2.20x up 0.40 yoy

Key segmentsô 2015 results

[PLN m] Distribution Supply Generation Mining

Segmentôs revenue6 450 15 984 5 376 1 206

EBITDA 2 372 380 755 9

EBIT 1 372 370 (3 477) (104)

CAPEX 1 925 5 1 934 211
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Q4 2015 key financial parameters

TAURON Groupôs Q4 2015 results

[PLN m]

Sales revenue 4 741 -2.4% yoy

EBITDA 682 -11.3% yoy

Net profit (2 883) -

CAPEX 1 397 29.4% yoy

Net debt/EBITDA 2.20x up 0.40 yoy

Key segmentsô Q42015 results

[PLN m] Distribution Supply Generation Mining

Segmentôs revenue1 657 4 171 1 465 331

EBITDA 533 (71) 191 32

EBIT 265 (74) (3 608) 3

CAPEX 791 1 526 34
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Highlights summary 

January 16 Expressing of initial interest in acquiring all or a part of the Brzeszcze Coal Mine (KWK Brzeszcze) assets 

1July 10 Signature of an amendment to the agreement with Bank Gospodarstwa Krajowego on increasing the value of the bond 

issue program by PLN 700m. Current total value of the program: PLN 1.7bn

July 13
Signature of the agreement with the Polish Investments for Development on the construction of a 413 MWe CCGT unit at 

Ğagisza Power Plant

August 12 Payout of the dividend of PLN 263m. PLN (0.15 per share)

October 27 Fitch affirms TAURONôs òBBBò ratings andchanges the outlook from stable to negative

November 24 Signature of the agreements with the banks on setting up a bond issue program worth PLN 6.27bn

December 8, 

January 29, 2016

Appointment of the following Members of the Management Board: Remigiusz Nowakowski, Jarosğaw Broda, Kamil 

KamiŒski, Piotr Zawistowski and Marka Wadowski

December 31 Conclusion of the promised contract on the acquisition of a part of the Brzeszcze Coal Mine (KWK Brzeszcze)

January 29, 2016
EC Stalowa Wola terminates the agreement with Abener Energia ïthe general contractor of the CCGT unit at Stalowa 

Wola. Termination cause: breach of the schedule and of the material technical provisions of the contract

February 15, 2016

Information on the intention to recognize in the 2015 financial statements the impairment charge related to the carrying

amount of the Generation segment's generation units and the write-down due to the loss on the carrying value of 

shares/interests in the subsidiaries TAURON Wytwarzanie and TAURON Ciepğo on the balance sheet (approx. PLN 

3.6bn in the consolidated financial statements and PLN 4.9bn in the separate (standalone) financial statements)

March 3, 2016

During the Bondholders Meeting bondholders representing 91.44 percent of the votes were present as a consequence of 

which the Bondholders Meeting was unable to pass a resolution on the change of the bond issue terms (the matter of 

raising the net debt/EBITDA ratio covenant from 3x to 3.5x). The company will propose the bondholders to conclude 

separate agreements related to the participation and voting during the Bondholders Meetings 
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Macroeconomic and market situation

* Source: GUS, IBnGR, PSE
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Growth of manufacturing production sold
and electricity consumption (change yoy)*

wzrost produkcji sprzedanej zmiana krajowego zuŨycia energii

prognoza wzrostu produkcji sprzedanej

Structure of electricity generation in Poland [TWh]

80.28 81.88

54.21 53.56

3.27 4.19
9.78 12.38
9.02

9.76

0

20

40

60

80

100

120

140

160

Q1-Q4 2014 Q1-Q4 2015

el. przemysğowe

odnawialne Ŧr·dğa
energii

el. cieplne gazowe

el. cieplne na wňgiel
brunatny

el. cieplne na wňgiel
kamienny

161 772
156 567

51.3%

34.6%

2.1%

6.2%

5.8%

50.6%

33.1%

2.6%

7.6%

6.0%

+2.0%

-1.2%

+28.1%

+26.6%

+8.2%

+3.32%

0.0%

1.1%
1.6%

2.3%

3.2% 3.2% 3.3%

3.7%
3.6%

3.5%
3.7% 3.8% 3.9%

3.6% 3.5%
3.3%

46

47

48

49

50

51

52

53

54

55

56

0%

1%

2%

3%

4%

5%

Q
1
 2

0
1
3

Q
2
 2

0
1
3

Q
3
 2

0
1
3

Q
4
 2

0
1
3

Q
1
 2

0
1
4

Q
2
 2

0
1
4

Q
3
 2

0
1
4

Q
4
 2

0
1
4

Q
1
 2

0
1
5

Q
2
 2

0
1
5

Q
3
 2

0
1
5

Q
4
 2

0
1
5

Q
1
 2

0
1
6

Q
2
 2

0
1
6

Q
3
 2

0
1
6

Q
4
 2

0
1
6

wzrost PKB PMI dla przemysğuprognoza wzrostu PKB

Electricity prices under one year BASE contracts

Average electricity sales prices on the competitive market (acc. to ERO):

Á 2011: PLN 198.90/MWh

Á 2012: PLN 201.36/MWh

Á 2013: PLN 181.55/MWh

Á 2014: PLN 163.58/MWh

Average price [PLN/MWh] Volume [GWh]

Y-13 191.60 108 861

Y-14 160.40 142 841

Y-15 168.11 146 932

Y-16 166.47 147 923

Y-17 162.24 23 389

Y-18 159.34 1 121

GDP growth forecastGDP growth Manufacturing PMI

sold production growth rate forecast

sold production growth rate change of domestic electricity consumption 

Industrial power plants

renewable energy 

sources 

gas fired thermal power 

plants

lignite fired thermal 

power plants

hard coal fired thermal 

power plants 
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Q4 2015 key operating data

Hard coal production and sales [tons m]
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2015 key financial data
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18 577 18 375

2014 2015

Sales revenue [PLN m]

2014 2015

Net profit attributable to the holding companyôs 

shareholders  [PLN m]

-3.8%

6.3%

-7.4%

EBITDA 2015 vs 2014 [PLN m]

3 565 3 789
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inventory level

and prepayments

Costs of setting
coal face aside

Dissolving of
actuarial provision

Setting up
provision for

ECSW

Reported 2015
EBITDA

EBITDA Mining Generation Distribution Supply Other Unassigned items

3 695 3 523

6,3%
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Q4 2015 key financial data

Q4 2014 Q4 2015

Sales revenue [PLN m]

Q4 2014 Q4 2015
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3 695
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2014 EBITDA Mining Generation Distribution Supply Other Unassigned items 2015 EBITDA

Segment's growth Segment's decline EBITDA margin

2015 EBITDA

PLN m -4.6%

Most important factors affecting 2015 EBITDA:

ÁMining ïlower production of commercial coal while realizing higher sales volume, lower commercial coal sales prices, adjustments for inventory,

accruals and prepayments, setting the coal face aside, dissolving of the actuarial provision

ÁGeneration ïhigher electricity production and sales volumes, higher margin on electricity trading, lower generation unit variable costs, lower fixed

costs, lower revenue from the Operating Capacity Reserve, higher CO2 costs

ÁDistribution ïhigher distribution service sales volume, RAB increase, WACC drop, decline of costs

ÁSupply ïhigher costs of the obligation to redeem property rights with a lower price of purchasing property rights, change of the customersô

structure (composition) and setting up of the provision for the agreements that give rise to the burdens with the joint venture ïElektrociepğownia

Stalowa Wola S.A. for the total amount of PLN 182.8m
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Q4 2014 EBITDA Mining Generation Distribution Supply Other Unassigned items Q4 2015 EBITDA

Segment's growth Segment's decline EBITDA margin

Q4 2015 EBITDA

mln zğ
-11,3%

Most important factors affecting Q4 2015 EBITDA:

ÁMining ïlower fixed costs, settlement of the cost of setting the coal face aside, lower commercial coal sales prices, higher hard coal sales volume,

including inventory

ÁGeneration ïhigher electricity production and sales volumes, lower generation unit variable costs, lower electricity sales price, higher margin on

electricity trading, higher CO2 costs, lower revenue from the Operating Capacity Reserve

ÁDistribution ïhigher distribution service sales volume, RAB increase, WACC drop, decline of the remuneration costs (lower level of actuarial

provisions - increase of the discount rate)

ÁSupply ïhigher costs of the obligation to redeem property rights with a lower price of purchasing property rights, change of the customersô

structure (composition) and setting up of the provision for the agreements that give rise to the burdens with the joint venture ïElektrociepğownia

Stalowa Wola S.A. for the total amount of PLN 182.8m
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Debt and financing

Á financial debt (nominal amount of debt due to investment loans, lendings, 

leases and bonds) as of December 31, 2015 is PLN 8 084m

Á average weighted debt maturity as of December 31, 2015 is 51 months 

Á EUR denominated debt (NSV bond issue) constitutes 8.86% of total debt

Debt structure based on interest rate:

Instrument
Debt amount

[PLN m]
Interest rate Collateral

bonds, including: 6 676

banksôprogram 3 000 floating IRS

market program 1 750 floating none

BGK program 1 210 floating none

NSV 716 fixed CIRS

EIB loans 1 317 fixed none

loans 50 floating none

leases 41 floating None

Maturity of TAURON Groupôs debt drawn as of December 31, 2015

8 084

7 060

3 153

165 187    

2 020

339 339 288 211 191 130 130 115 100

716

 -

 1 000

 2 000

 3 000

 4 000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

obligacje kredyty, poŨyczki i leasingibonds credits, loans and leases

6 676    
83%

1 317    
16%

50    
1%

41    
0%

Structure of TAURON Groupôs 
financial debt [PLN m]

obligacje

kredyty z EBI

poŨyczki z NFOśiGW/WFOSiGW

leasingi

6 270    
89%

490    
7%

300    
4%

Financing available to
TAURON Group [PLN m]

obligacje program rynkowy * obligacje program BGK

cashpooling

bonds BGK program 

* Financing agreements for up to PLN 6 270m were concluded in November 

2015 subject to TAURONôs fulfillment of the suspending conditions by February 

29, 2016

Net debt/EBITDA=2.20x

credits, loans and leases

bonds repayment in Q1 2016 is the suspending condition for 

the launch of the program worth PLN 6.27bn

bonds

EIB loans

NFOśiGW/WFOśiGWloans

leases

bonds market program *
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Debt and financing

Á financial debt (nominal amount of debt due to investment loans, lendings, 

leases and bonds) as of February 29, 2016 is PLN 8 308m

Á average weighted debt maturity as of February 29, 2016 is 63 months

Á EUR denominated debt (NSV bond issue) constitutes 8.85% of total debt

Debt structure based on interest rate:

Instrument
Debt amount

[PLN m]
Interest rate Collateral

bonds, including: 6 905

banksôprograms 3 000 floating IRS

market program 1 750 floating none

BGK program 1 420 floating none

NSV 735 fixed none

EIB loans 1 317 fixed None

loans 48 floating None

leases 38 floating None

Maturity of TAURON Groupôs debt drawn as of February 29, 2015

8 308
4 600

898

165 187    

2 020

2 589

339 288 281 261
200 130 115 100

735
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 500

 1 000

 1 500

 2 000

 2 500

 3 000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

obligacje kredyty, poŨyczki i leasingibonds credits, loans and leases

23    25    24    

826    

27    25    39    74    
 -

 200

 400

 600

 800

 1 000

marzec
2016

2Q
2016

3Q
2016

4Q
2016

1Q
2017

2Q
2017

3Q
2017

4Q
2017

obligacje kredyty, poŨyczki i leasingibonds credits, loans and leases

March

2016

6 905    
83% 1 317    

16%

48    
1%

38    
0%

Structure of TAURON Groupôs financial debtas 
of February 29, 2016 [PLN m]

obligacje

kredyty z EBI

poŨyczki z NFOśiGW/WFOSiGW

leasingi

bonds

EIB loans

NFOśiGW/WFOśiGWloans

leases

Financing available to

TAURON Group as of February 29, 2016 [PLN m]

bonds market program

bonds BGK program 
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CAPEX ïprojectsô work progress

Investment project
Capacity 

(MWe)

Capacity 

(MWt)

Work progress

(percentage)

Planned

completion 

data

Construction of the hard coal-fired unit at Jaworzno 

III Power Plant
910 - 14 2019

Construction of the CCGT unit at Stalowa Wola 

Combined Heat and Power Plant
450 240 85 2018/2019*

Construction of the hard coal-fired co-generation unit 

at ZW Tychy
50 86 93 2016

Jaworzno III Power Plant ïinstalling of the flue gas 

denitrification systems and upgrading of the 200 MW 

units

- - 91 2016

Ğaziska Power Plant ïinstalling of the flue gas 

denitrification systems and upgrading of the 200 MW 

units

- - 100 2015 

Construction of the CCGT unit at Ğagisza Power 

Plant
413 250 5 2019

Construction of the 800m level at Janina coal mine - - 36 2020

Construction of Grzegorz shaft at Sobieski coal mine - - 20 2023

* Completion date will be estimated following the inventory taking and acceptance of the comprehensive project completion concept
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CAPEX ïby segment

Key investment projects executed in 2015:

ÁMining:

ü construction of the 800 m level at Janina coal mine 
(PLN 67m) 

ü purchase of an additional longwall roof support and 
furnishing set for Janina coal mine (PLN 71m)

ÁGeneration:

ü construction of the 910 MW unit at Jaworzno III Power 
Plant (PLN 643m), construction of the NOx emission 
reduction system (PLN 248m),

ü construction of Marszewo wind farmôs2nd stage (PLN
94m), upgrade of hydroelectric power plants (PLN
40m)

ü restoration of ZW Tychyôscapacity (PLN 352m),
construction and upgrade of district heating networks
(PLN 62m), completion of the feeding lines for the
Eastern and Southern Primary Pipes from Ğagisza
(PLN 59m), completion of the feeding lines for the
Western and Southern Primary Pipes from ELCHO
(PLN 28m), adaptation of ZW Katowice heat source to
the heat market needs past 2015
(PLN 37m)

Á Distribution:

ü construction of new connections (PLN 591m)

ü upgrade and restoration of grid assets (PLN 1 033m)

189 211

855

1 934

1 935

1 925111

105

2014 2015

Wydobycie Wytwarzanie Dystrybucja {ǇǊȊŜŘŀȍ ƛ ǇƻȊƻǎǘŀƱŜ

35,1%

CAPEX by segment [PLN m]

3 090

4 175

Mining Generation Distribution Supply and other
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Segment
Savings realized 

in 2013 ï2015

Savings planned 

in 2013-2015
Progress % Main initiatives

Distribution PLN 474m PLN 416m 114%

Á Implementation of the ultimate business model, elimination of the redundant functions

Á Change of the way expenses are classified as CAPEX or OPEX

Á Optimization of the balancing difference

Á IT processes optimization

Á Integration of business functions in the support (maintenance) area

Á Optimization of external services

Generation 

(including RES and

Heat)

PLN 640m PLN 420m 152%

Á Employment restructuring and process optimization

Á Reduction of upgrades (maintenance) for the least efficient units

Á Overhead cost optimization

Á Outsourcing of some functions, mainly in the maintenance area

Á Improvement of the devicesô efficiency, optimization of the production volume and operating 

expenses at hydroelectric power plants

Á Reduction of the costs of support and maintenance of the wind farmsô operation

Á Compressed air losses reduction

Á Asset restructuring

Á Procurement policy optimization

Mining PLN 28m PLN 28m 100%

Á Nitrogen production system construction

Á Coal sludge (slurry) dewatering station expansion

Á Potable water treatment

Á Electronic auctions in public procurement

Á Use of the mechanical lining when drilling headings

Other segments PLN 56m Á Employment restructuring, reduction of external servicesô costs

Total PLN 1 198m PLN 864m 139%

Efficiency improvement program

Á In the 2013-2015 time frame the Voluntary Redundancy Program covered 1 392 persons. Over that period employment contracts were terminated with 1 905 
persons (4 399 persons in total since the programôs launch in 2010). Savings resulting from redundancies, decreased by costs incurred to generate those savings, 
are included in the amounts presented per segment

Á Structure of savings in the 2013-2015: 58% comes from employment restructuring, 42% from the other initiatives.

Á For the 2016-2018 time frame a new Efficiency Improvement Program was passed, assuming savings higher by approx. PLN 100m than those achieved under the

completed Program. Approximately 75% of the savings will be reflected in the Groupôsoperating result.
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Outlook for 2016

Obszar Positive factors Negative factors

Distribution

ÁRAB increase by approx. PLN 720m (including  

AMI)

Á stable volume of electricity delivered

Áefficiency improvement programs continued

ÁWACC decline from z 7.197 percent to 5.675 

percent

Ádrop of the average distribution service rate by 

2.5%

Supply
Áslight drop of retail supply volumes, while

wholesale supply volume will rise

Ádecreasing margins on electricity sales

ÁG tariff prices decline by approx. 0,9 percent

Generation

Á lower hard coal purchase prices

Ásubstantially higher revenue from the Operating 

Capacity Reserve due to the lower planned 

production volumes

Á revenue from the cold intervention reserve

Áefficiency improvement programs continued

Á falling electricity sales prices

Áhigher CO2 costs

Áno support for hydroelectric power plants (>5 

MW), reduction of the support coefficient

biomass co-firing (from 1.0 to 0.5)

Mining

Áhigher extraction volume

Á increased volume of extraction of high margin 

large and medium size lump coals (Brzeszcze 

Coal Mine effect)

Ásegmentôs capex optimization

Áhigh hard coal inventory levels in the sector

Á low coal prices

Áplanned loss on the operations of the Nowe 

Brzeszcze company ïnegative impact on the 

segmentôs result
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Key challenges

TAURON Group ïkey challenges

Strategy and business model

Á Update of TAURON Groupôs corporate 

strategy

Á Revision of investment projects / capex

adjustment to the market conditions and the 

Groupôs financial resources 

Financial stability

Á Bond issue on the domestic market, targeted 

primarily to financial institutions

Á Management model simplification (lower 

costs, shorter decision path)

Á Unification of the net debt/EBITDA covenant 

in the financing agreements ïfrom 3.0x to 

3.5x

Á Implementation of another efficiency 

improvement program



TAURON Groupôs 2016-2018

Efficiency Improvement Program
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TAURON Groupôs past Efficiency Improvement 
Programs

[6,6]

[4,3]

Savings exceeded the amount 

initially announced at the 

Programôs launch by approx. 

PLN 300m

2010-2012 Efficiency Improvement Programôs 

performance

2013-2015 Efficiency Improvement Programôs 

performance
PLN m

Mining          Generation, Heat        Distribution              Other                     Group

RES
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New Programôs background

Over the last few years the deterioration of the general condition of both the entire energy 

sector as well as the individual utilities can be observed 

MARKET AND REGULATORY TRENDS

Á tightening of the European Unionôs climate policy ïincreasing CO2, emission allowances purchase obligations, 

the shift from coal to renewable energy sources

Á declining hard coal prices while leading to the reduction of electricity generation costs also result in the drop of 

margins on the hard coal sales outside the Group

Á falling electricity prices ïnot able to cover all of the generatorsô costs and the growing competition among 

suppliers

Á change of the rules of remuneration in the distribution segment ïquality based model (significant improvements 

of the SAIDI, SAIFI indicators and the connection time will require incurring large capital expenditures)

Á change of the European energy groupsô strategy ïwithdrawing from operating some generation assets

Taking into account the market and regulatory factors, as well as TAURON Groupôs internal conditions, 

one of the key actions is the launching of another efficiency improvement program
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2016-2018 Efficiency Improvement Program

[6,6]

[4,3]

[2,5] [2,3]

2015 2016 2017 2018

ÁWork on the efficiency improvement program was

convergent with the work on TAURON Groupôs 2016 

financial plan

ÁPlanned savings will be maintained in each successive 

year of the programôs implementation

ÁPlanned savings in 2016-2018 will reach PLN 1 303m

Distribution of the planned savings 

under the new efficiency improvement program

Approx. 80%
Distribution, Generation 

and Mining 

Almost 60% Distribution and Generation

ÁSavings will be distributed uniformly in 

2016-2018

ÁUltimate impact on EBIT will be achieved 

in 2018
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2016-2018 Efficiency Improvement Program

[6,6]

[4,3]

[2,5] [2,3]

SAVINGS RANGE

786

401

116 1 303
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Reorganizacja proces·w
podstawowych

Podniesienie efektywnoŜci
wykorzystania majŃtku

Poprawa efektywnoŜci
polityki zakupowej

Razem oszczňdnoŜci

PLN m

Approximately 75% of the savings will have a direct impact on the Groupôs operating result. 

The other savings are related to the reduction of the capital expenditures with respect to the 

utilization of the assets held and the purchasing policy efficiency improvement

Reorganization of basic           Asset utilization                           Purchasing policy 

processes                                  efficiency improvement              efficiency improvement

Total savings
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2016-2018 Efficiency Improvement Program

[6,6]

[4,3]

[2,5] [2,3]

It is expected that as a result of the above mentioned activities TAURON Group will achieve additional operational efficiency

improvements which will lead to the improvement of the ratios that are used in covenants in the agreements with financing 

institutions

Á Employment restructuring, reduction of labor costs and increasing 

their flexibility, reorganizational measures

Á Use of electronic auctions in the purchasing process 

Á CAPEX plan optimization

Á Optimization of upgrades and of other asset maintenance costs 

Á Employment restructuring 

Á Purchasing efficiency improvement

Á Optimization of the carburizing and de-ashing system operation 

services

Á Maintenance services costs control 

Á CAPEX plan optimization

Á Employment restructuring 

Á Restricting the scope of IT services 

Á Change of the printouts and dunning letters handling process 

Á Customer service costs control 

Á Optimization of the costs of promotional and sponsoring activities 

Á Administration (overhead) costs control 

Mining (PLN 255m)

Generation (PLN 367m)

Á Reorganization, employment restructuring

Á Asset maintenance costs control 

Á Purchasing efficiency improvement

Á Outsourcing of the storage services 

Á Sale of redundant real estate 

Distribution (PLN 390m)

Other (PLN 291m)

TAURON GROUP IS PLANNING TO IMPLEMENT ANOTHER EFFICIENCY IMPROVEMENT PLAN, MAINLY BY OPTIMIZING 

OPERATING EXPENSES AND CAPEX SPENDING

This will allow for increasing the Groupôs EBITDA by approximately PLN 400m in 2018 (a permanent, recurring effect starting 

from 2018). Total cumulative increase of EBITDA due to the 2016-2018 Efficiency Improvement Program is estimated to reach 

approx. PLN 1bn
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2016-2018 Efficiency Improvement Program

[6,6]

[4,3]

[2,5] [2,3]
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2016-2018 Efficiency Improvement Program

[6,6]

[4,3]

[2,5] [2,3]
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2016-2018 Efficiency Improvement Program

ÁTAURON Groupôs 2016-2018 Efficiency Improvement Program was passed 

based on the resolution of the Management Board of TAURON Polska Energia

ÁSavings were included in the subsidiariesô and the Groupôs operational and 

financial plans. These plans are monitored on an ongoing basis

ÁEvery quarter TAURON Group makes disclosures on the progress of the 

programôs implementation

EFFICIENCY IMPROVEMENT PROGRAM HAS BEEN PLANNED, FORMALLY PASSED AND WILL 

BE SUBJECT TO THE ONGOING MONITORING
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Thank you ïQ & A

Communications and PR Department

Investor Relations Office

Marcin Lauer

marcin.lauer@tauron.pl

tel. + 48 32 774 27 06

Paweğ GaworzyŒski

pawel.gaworzynski@tauron.pl

tel.  + 48 32 774 25 34

Magdalena Wilczek

magdalena.wilczek@tauron.pl

tel.  + 48 32 774 25 38

:

mailto:marcin.lauer@tauron-pe.pl
mailto:pawel.gaworzynski@tauron-pe.pl
mailto:magdalena.wilczek@tauron-pe.pl
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Legal disclaimer

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

This presentation  has been prepared by TAURON Polska Energia S.A. (ñthe Companyò). 

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 

Companyôs market position and its potential results in the future based on information contained in herein.

To the extent this presentation contains forward-looking statements related to the future, in particular such terms as òdesignedò, òplannedò, 

òanticipatedò, or other similar expressions (including their negation), they shall be connected with the known and unknown risks, uncertainty and other 

factors which might result in actual results, financial situation, actions and achievements being materially different from any future results, actions or 

achievements expressed in such forward-looking statements. 

Neither the Company nor any of its subsidiaries shall be obliged to provide the recipients of this presentation with any additional information or to 

update this presentation.
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Q4 2014 Q4 2015
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2015 EBIT bridge [PLN m]

Mining

2015 financial data [PLN m]

Q4 2015 financial data [PLN m] Q4 2015 EBIT bridge [PLN m]

-12

3

-10

-15

19

21

Q3 2014 EBIT Hard coal sales volume Hard coal sales price Own cost  of hard coal

sold

Other factors Q3 2015 EBIT

Sales revenue

Sales revenue

Jan-Dec 2014      Hard coal           Coal sales      Own cost of        Inventory            Inventory Cost of setting    Dissolving of        Other revenue/   Jan-Dec

EBIT (act.)           sales volume      price               coal sold             taking                  taking coal face aside  employee              costs                   2015 (act.  

differences          differences provisions

prepayments       stock
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Electricity sales volume Generation unit
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2015
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RAT and WN write-down
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Q4 2014 EBIT Price Volume Cost of grid 
losses -
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Cost of grid 
losses - price

Purchase of 
the DSO/TSO 

services

OPEX Grid assets 
depreciation

Other factors Q4 2015 EBIT

Distribution

6 075
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2014 2015

Sales revenue EBITDA EBIT
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1 546
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Q4 2015 EBIT bridge [PLN m]

2014            Price              Volume              Cost of grid      Cost of grid       Purchase of        OPEX          Tax on            Grid assets       Other factors    2015

EBIT                                         :                   losses -:           losses - DSO/TSO              grid assets    depreciation                               EBIT                        

indicator           price                   services
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Distribution ïvolumes

47 004

11 958

Q4 2015 electricity distribution [GWh]

45 630

11 553

Q4 2014 electricity distribution [GWh]

Data applicable to the distribution of electricity to end users
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Group A
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2015 electricity distribution [GWh]2014 electricity distribution [GWh]


