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10.2 TWh
net electricity production, 
increase of 0.4 TWh (+4.3% y/y) 

Enea Group results in H1 2025 
We achieve stable results in a demanding environment

PLN 14.1 bn
revenue,
decrease by PLN 2.0 bn (-12.7% y/y)

3.9 mln ton
net coal production, 
increase of 0.4 mln t (+10.7% y/y)  

PLN 3.4 bn
EBITDA, 
decrease by PLN 0.1 bn (-2.4% y/y)

0.08
net debt/EBITDA LTM,
Increase by 0.31

0.2 TWh
Net electricity produced from RES,                       
increase of 8.4% y/y

0.8 TWh
Net electricity produced from biomass, 
increase of 13.9% y/y
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Market environment
Energy prices were characterized by moderate volatility
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2023 2024 2025

Market environment 
The direction of CDS changes affects our contracting strategy

Assumptions

• CDS calculations for a unit with 36% efficiency and 93% emissions indicator,
CSS calculations for a unit with 60% efficiency and 35% emissions indicator.

• CDS and CSS calculations do not take into account additional foreign exchange
costs related to the purchase of currency on the due date or other additional
costs related to CO₂ purchases.

• The costs of coal transport and gas transmission have been omitted.

CDS and CSS forward [PLN/MWh]

• CDS and CSS forwards showed an upward trend from the beginning of the year,
turning downward in April. In contrast, ARA coal prices, gas and electricity
prices on POLPX, and CO₂ emission allowance prices initially had a downward
trend, but switched to an upward trend from April. At the turn of March and
April, declines in electricity prices were smaller than declines in costs, resulting
in wider spreads during that period.

Commentary

6

CSS

CDS
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EBITDA

PLN 3,387 mln

3,470 3,387

0

2000

4000

6000

8000

10000

12000

NET DEBT/EBITDA

0.08
NET RESULT

PLN 2,023 mln

REVENUE

PLN 14,095 mln 

Key financial data for H1 and Q2 2025
We maintain stable results in a demanding environment

ECONOMIC NET DEBT/EBITDA

0.35

931 868

8

EBITDA MARGIN

24.0%
16,142

14,095

1,970 2,023

21.5%
24.0 %

7,757
6,505

1,593 1,446

20.5%
22.2%

2,913

551

7,452 6,722

0.39

0.08

5,403

2,359

7,452 6,722

0.72

0.35

Net debt EBITDA LTM

H1 2024 H1 2025

H1 2024 H1 2025 Q2 2024 Q2 2025

H1 2024 H1 2025 H1 2024 H1 2025 H1 2024 H1 2025 Q2 2024 Q2 2025 H1 2024 H1 2025 Q2 2024 Q2 2025

Net debt EBITDA LTM Economic net debt EBITDA LTM

H1 2024 H1 2025

EBITDA LTMEconomic net debt
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Financial data
The Enea Group recorded a similar EBITDA level y/y

EBITDA by segments [PLN mln]

EBITDA [PLN mln]

Generation 1,003

Distribution 1,398

Trading 417

Other 
activities 92

Mining 411

2024

9

-2.4% 

3,470 3,387

H1 2024 H1 2025

+140 r/r

-663 r/r

+239 r/r

+221 r/r

-18 r/r

+51.9% r/r

-39.8% r/r

+20.6% r/r

+112.8% r/r

-16,7% r/r

Unassigned 
items and 

eliminations
66 -3 r/r -3.8% r/r

Dane zaktualizowane – 
ogólne wyrównanie
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140

-663

239

221
-18 -3 -84

Enea Group’s EBITDA in H1 2025 
Building a stable EBITDA for the Group through effective segments

EBITDA [PLN million]

Year-on-year deviation [PLN million]

10

Generation
PLN 312 million, revenue from 
Balancing Capacities

PLN 286 million, energy resale

PLN 118 million, foreign exchange 
differences

1

2

Mining output y/y
PLN 316 million, decrease in selling 
price

PLN 168 million, increase in sales 
volume

PLN 145 million, compensation received 
for damage (groundwater flooding)

         PLN 129 million, decrease in operating 
         expenses

2

3

Generation y/y
PLN 658 million, decrease in earnings of 
System Power Plants

PLN 609 million, energy resale

PLN 300 million, FX differences

PLN 232 million, revenue from 
Balancing Capacities

PLN 65 million, decrease in the Green 
Unit’s performance

PLN 26 m, decrease in RES performance

PLN 86 m, increase in the Heat 
Segment’s performance

3

4

Distribution y/y
PLN 117 million, increase in RAB

PLN 42 million, increase in WACC

PLN 45 million, return on investment 
in 2025 (35%)

PLN 69 million, other tariff-related

PLN 18 million, change in provisions 
related to assets

PLN 13 million, increase in operating 
expenses

4

5

Trading y/y
PLN 214 million, increase in sales 
margin

PLN 23 million, decrease in accounting 
provisions (prosumers)

5

411

1 003

1 398
417 92 66 3 387

Mining Generation Distribution Trading Other activities Unallocated and 
eliminations

EBITDA H1 2025 

1

-18 -3
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-91

107
87

-40

72
-147

22

453

654
203 33 81 1446

Mining Generation Distribution Trading Other activities Unallocated and 
eliminations

EBITDA Q2 2025 

Enea Group’s EBITDA in Q2 2025
Mining Area has affected Enea Group’s profitability

EBITDA [PLN million]

Q/q deviation [PLN million]

11

1

Generation
PLN 162 million, revenue from 
Balancing Capacities

PLN 161 million, energy resale

PLN 20 million, foreign exchange 
differences

1

3

Generation q/q
PLN 283 million, decrease in earnings of 
System Power Plants

PLN 175 million, energy resale

PLN 146 million, FX differences

PLN 81 million, revenue from 
Balancing Capacities

PLN 25 million, decrease in the Green 
Unit’s performance

PLN 7 m, decrease in RES performance

PLN 33 m, increase in the Heat 
Segment’s performance

3

4

Distribution q/q
PLN 57 million, increase in RAB

PLN 21 million, increase in WACC

PLN 22 million, return on investment 
in 2025

PLN 40 million, other tariff-related

PLN 27 million, increase in operating 
expenses

4

5

Trading q/q
PLN 68 million, increase in sales margin

PLN 14 million, decrease in accounting 
provisions (prosumers)

5

2

Mining q/q
PLN 152 million, decrease in selling 
price

        PLN 47 million, decrease in sales volume

        PLN 33 million, increase in costs of 
production sold

        PLN 141 million, decrease in operating 
expenses

2

-282
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[mln zł]

Cash flows
We actively manage working capital, which improves the Group’s cash position

12

2

CAPEX

2

3

CO2

3

Other

PLN 600 milion, a deposit with a maturity longer

than 3 months

4

4

+2,281 change in working capital (CF)  

1

CIT refund for 2024

PLN 877 million, Enea Wytwarzanie

PLN 330 million, Enea Elektrownia Połaniec

1

Rozliczenie CO2
1

1 Including: loan repayment, bond redemption and loan taking

RES acquisitions: PLN 1 708 million PLN 2.5 million, CO2 cost for 2025 

PLN 0,6 mln mllion, cost CO2 for 2024

Income tax Capital 
expenditure

Interest 
paid

Inventory 
change

Change in 
receivables

Change in 
liabilities and 

provisions

CO2 
settlement

Financing1 Other Net cash flow

[PLN million]
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-2.0%

Mining – market environment
In H1, a global continuation of the decline in coal prices was recorded

Market 
data

2023 2024

COAL PRODUCTION

14,600
thou. t

2024

14

103.87

63.52

35

55

75

95

115

135

155

175

I II III IV V VI VII VIII IX X XI XII I II III IV V VI VII VIII IX X XI XII I II III IV V VI

2023 2024 2025

16.77

15.95

10

15

20

25

30

35

I II III IV V VI VII VIII IX X XI XII I II III IV V VI VII VIII IX X XI XII I II III IV V VI

2023 2024 2025

The price of coal on the international market [USD/t] Prices of Energy fines on the domestic market [PLN/GJ] 

Coal 
prices

COAL SALES

14,392
thou. t

COAL RESERVES

4,813
thou. t

COAL IMPORT

2,536
thou. t

IQ 2024 IQ 2025

5,099 4,813

-5.6%14,751 14,392

-2.4%

16,178 14,600

-9.8%

CIF ARA

FOB BP

PSCMI

Miały 
(professional energy)

2,588 2,536

Nowy slajd Bogdanki, 
dostosować

H1 2024 H1. 2025 H1 2024 H1 2025 H1 2024 H1 2025 H1 2024 H1 2025
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EBITDA*

409
PLN million

NET COAL PRODUCTION

3 872
thou. t

NET RESULT

265
PLN million

-908

265

REVENUE

1,523
PLN million -8,9%

EBITDA MARGIN*

26.8%

INVENTORY 
at the end of period

29
thou. t

COAL SALES

4,002
thou. t

Mining –LWB Group
We adapt coal production to the demand of power plants and the external market

Operational 
data

Financial 
data

2023

15

+10.3%

1,671 1,523

–

263
409

+55.6%

240 29

-87.9%

3,628
4,0023,497

3,872

+10.7%

+11.1 p.p.

15.7%
26.8%

H1 2025H1 2024

H1 2024 H1 2025

*  The data presented refer to the results of the LWB Group. Overall results for H1 in the Mining Segment: 
EBITDA – PLN 411 milion, EBITDA margin– 27.0%

H1 2024 H1 2025
H1  2024 H1 2025 H1 2024 H1 2025

H1 2024 H1 2025 H1 2024 H1 2025
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Nowy slajd Bogdanki, 
dostosować

262,7

168,1

-316,1

129,2 12,7

152,0 408,6

LWB Group's EBITDA 
Actuals H1 2024

Volume of coal sold Price of coal sold Change in 
operating expenses

Change in 
product inventory

Result on other 
activities of LWB 
and subsidiaries

LWB Group's EBITDA
Actuals H1 2025

[PLN million]

LWB Group – high EBITDA
The result was affected by a compensation payment of nearly PLN 145 million

3

Change in operating expenses 

Increase in employee expenses, 

higher cost of third-party services, 

and taxes and charges

Lower costs of material and energy 

consumption and lower other costs

3

4

Result on other activities of 
LWB and subsidiaries

4

Settlement of a property damage claim 

(groundwater flooding) – PLN 144.85 

million awarded as compensatio

Change in price of coal sold
2

Lower prices in long-term contracts, 

partly due to a decrease of about 30% 

in coal prices on the Polish market

2

Change in volume of coal sold

Coal sales increased by 10.3%, 

or 374 thousand tons 

(4,002 thousand tons in H1 2025 vs. 

3,628 thousand tons in H1 2024)

1

1
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REVENUE

6,994
PLN million

-26.1%

EBITDA

1,003
PLN million

PRODUCTION

10.2
TWh

SPRZEDAŻ

11.9
TWh

EBITDA MARGIN

14.3%Financial 
data

2023

Generation
We respond efficiently to the need of the National Energy System

9,464
6,994

H1 2024 H1 2025

18

Operational 
data

2023 2024

+0.6%

8.71

0.15 0.68 0.21

8.77

0.39 0.78 0.23

conventional sources biomass co-firing biomass RES

+170.3%
+13.9%

+8.4%

17.6% 14.3%

-3.3 p.p.

Dane zaktualizowane

1,665 1,003

H1 2024 H1 2025

H1 2024 H1 2025

10.2

1,7

H1 2024 H1  2025

H1 2024 H1 2025 H1 2024 H1 2025 H1 2024 H1 2025
2.7

1.7

Purchase

H1 
2024

H1 
2025

Production

9.8 10.2

H1 
2024

H1 
2025

-39,8%
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2020

5,4 0.0

90.2
62.7

84.4 130.7

33.6
39.0

213.6
232.4

H1 2024 H1 2025

Installed RES capacity
We develop and acquire new capacity from renewable energy sources

700.3 MW
Installed capacity in RES in H1 2025, 

with acquisitions

232.4 GWh
electricity generated from renewable sources in H1 2025

hydroelectric power plants

wind farms

PV farms

biogas plants

-100.0%

-30.0%

+56.0%

+9.4%

+14.7%

230.0

55.0 58.8
71.6 71.0

3.8

230.0

55.0 58.8

268.1

84.6

3.8

green unit CHP plants hydroelectric power plants wind farms PV farms biogas plants

H1 2024

H1 2025
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Wind farm capacity [MW]

RES development
We implement investment plans, building the value of the Group

The most advanced RES construction projects in 2025  

PV farm capacity [MW]

21

Jastrowie

Zaklików

Połaniec
Bejsce

Kozienice

Białystok

Kapice
Lipniki

Darżyno
Dygowo

Bardy

Krzęcin

Lubno

Tarnów

Gorzesław

Żary

Nowiny
Wielkie

Genowefa

Liszkowo

PiłaOborniki

+10.1
+11.6+14.0

PV Jastrowie II

PV Żary i PV Nowiny Wielkie

PV Darżyno I

PV Dygowo I

FW Bejsce 19.8 MW (2025)

8.0 MW (2025)

PV Krzęcin 6.6 MW (3 MW in 2023, 3.6 MW in 2026)

12.0 MW (2024)

2.0 MW (2024)

8.0 MW (2025)

PV Lipiny 2 2.1 MW (2025) 50%

85%

90%

100%

100%

100%

100%
Bogdanka

59.0 73.0 81.0 94.7

2023 2024 I pół. 2025 2025

71.6 71.6

268.1 268.1

2023 2024 I pół. 2025 2025

+196.5
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Acquisitions 2025

RES acquisitions
We are accelerating the implementation of the Group Strategy through acquisitions

4

16

33.2 MW

30 years

Skibno 
[10 MW] – Q4 2025

Zaklików 
[10 MW] – Q1 2026

Nowe Miasto Lubawskie 
[6.6 MW] – Q1 2026 

Jabłonowo Pomorskie – 
[6.6 MW] – Q3 2026

Drawsko 
[5.25 MW]

Grzmiąca 
[6.0 MW]

Białogard 
[7,9 MW]Siemyśl 

[6.3 MW]

Kołobrzeg 
[19.25 MW]

Liskowo 
[38.8 MW]

Skibno 
[10 MW]

Pelplin 
[83.2 MW]

Zaklików 
[10 MW]

Jabłonowo 
Pomorskie 
[6.6 MW]

Nowe Miasto 
Lubawskie
[6.6 MW]

Number 
of farms 1

Number 
of wind turbines 16

Total installed 
capacity 83.2 MW

Estimated turbine 
lifespan 30 years

Concession 
for electricity 

generation

Planned date of 
obtaining the 

concession – Q3 2025

April

6

29

83.5 MW

30 years

Granted for all 
installations

March May

176.7 MW – 2025 | 199.9 MW – 2026
of total installed capacity in wind farms, subject to aquisition
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Development of battery energy storage systems
Planning dynamic growth of the energy storage area

Freestanding ES –

ES for system power plants (Kozienice and 
Połaniec)

DSO storage facility –

Hybrid Energy Storage (PV+ES) – 55

520

400

8

[MW]

983 MW

Planned construction schedule for Energy Storage [MW]

The target under the Enea Group’s Development Strategy assumes at least 1330 MW of 
new electricity storage capacity by 2035.

–

Number of
Facilities[          ]

5

10

2

1
(ENEA Operator)

(Enea Nowa Energia)

V

+

640

301

42

2028

2027

2026
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SALES TO END CUSTOMERS

9 998
GWh

EBITDA

1,398
PLN million

+20.6%

+0.1%

EBITDA MARGIN

51.1%
REVENUE

2,738
PLN million

REGULATED INCOME
[PLN million] Operational 

data

2023

Distribution
We are gradually increasing the efficiency and value of the segment

Financial 
data

2,614 2,738

1,160 1,398

H1 2024 H1 2025 H1 2024 H1 2025

25

44.4
%

51.1
%

H1 2024 H1 2025

Taryfa:

+6.7 p.p.

WRA [PLN million]

WACC [%]

8.478%

2023 2024

10.978% 11.762%

2025

10,009

2023

10,754

2024

12,747 

2025

The calculation of return on equity includes 35% capital 
expenditures from the current year (PLN +90 million)

861 1,181 1 590
716 779

853

4,692 4,522 4 328

2023 2024 2025

Return on capital Depreciation Other items

6,269 6,482 6,771

1,590

853

4,328

2025

Dane zaktualizowane

+4.8%

1,106 1,143

4,389 4,355

1,833 1,829

2,661 2,670

9,989 9,998

H1 2024 H1 2025

G

C+R

B

A
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3,241

4,357

5,875

7,210
7,901

830    
1,257 1,559

1,764 1,853

2021 2022 2023 2024 I pół. 2025
Łącznie źródła OZE Mikroinstalacje

Renewable energy sources in the Enea Operator system in H1 2025 
We strengthen the system’s RES potential by supporting the energy transition

Power of connected RES, including microinstallations [MW]

+5.4 thou.

+691 MW

+89 MW

* including the contracts and connection conditions

H1 
2025

until 2035

until 2030

Execution:

2.1x

Covering demand with renewable energy

Target:*

4.0x
Target:*

4.5x

4.6 GW
connection agreements with RES

1.4 GW
issued connection conditions for RES

1 861 pcs.
connection agreements with RES

1 179 pcs.
issued connection conditions for RES

+5.2 thou.

Total number of connected RES, including microinstallations [thou.]

109.7

151.6
176.1

191.8 197.2

108.9

150.3
174.3

189.6 194.8

2021 2022 2023 2024 I pół. 2025

Razem źródła OZE [liczba] Mikroinstalacje [liczba]

H1 2025

H1 2025

total RES [quantity] microinstallations [quantity]

total RES microinstallations
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Utilization of renewable energy sources
We inform producers about connected and available renewable energy capacity

16.9
Highest indicator 
 łobeski district

12,898.16 MW
Connection capacity of submitted 

applications

1000
Number of applications

Energy transformation activity indicator 

27

0

14

Available connection capacities

0.1
Lowest indicator

Świnoujście district

0

14

Power and numer of 
applications in the 

process

Data as of 
July 31, 2025
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2.41 2.03 1.89 1.81 1.75 1.55

2.51
2.09 1.94 1.90 1.83 1.63

1.52

2019 2020 2021 2022 2023 2024

SAIDI and SAIFI
With our customers in mind, we are constantly improving quality parameters

28

SAIFI (WN, SN) [quantity]

104.90 91.23 118.08

477.00

90.74 75.75

115.42 97.31
123.80

488.43

103.86 90.68 99.09

2019 2020 2021 2022 2023 2024

SAIDI unplanned

SAIDI

SAIDI planned

SAIDI (WN, SN) [minutes]

H1
2025

82.50 z 67,59

2.69 2.33
2.47

4.14

2.04 1.68

2.79
2.38 2.52

4.22

2.13
1.77 1.77

2019 2020 2021 2022 2023 2024

SAIFI planned

SAIFI unplanned

SAIFI

H1
2025

1.68 1.43

SAIFI cleaned

SAIFI unplanned cleaned

SAIFI planned cleaned

* SAIDI and SAIFI cleared of catastrophic events

88.17 72.32 72.68 73.39 72.15 68.72 65.86

98.69 78.40 78.40 84.82 85.27 83.64 82.45

2019 2020 2021 2022 2023 2024

H1 
2025

H1 
2025

SAIDI cleaned (WN, SN)* [minutes]

SAIFI cleaned (WN, SN)* [quantity]

SAIDI unplanned cleaned

SAIDI cleaned

SAIDI planned cleaned

SAIDI 
System Average Interruption Duration Index

Average system duration of long and very 
long interruptions (expressed in minutes per 
customer)

SAIFI 
System Average Interruption Frequency Index

Average system frequency of long and very long 
power outages (expressed as the number of 
outages per customer)
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Transition

Enea Operator’s RES capacity at the end of H1 2025:

• connected 7.9 GW
• agreements and conditions issued 6.0 GW (+ DSOn 0.9 GW)
• connection requests 9.4 GW (+ DSOn 0.5 GW).

Increasing absorption of renewable energy:

• 285 entities have already joined the emergency active power 
supply launched in Q1 2025, for a total excess capacity of 77.8
MW

• preparations for the deployment of emergency reactive power 
regulation at the request of Enea Operator

• execution of numerous network infrastructure capex projects, 
increasing the capacity to connect RES sources and improving 
network flexibility.

New tariffs for Enea Operator’s customers, designed to help them 
use energy more consciously, economically, and in an 
environmentally friendly way:
• Tariff 
• Tariff 
• Tariff 

Investments

Coordination with the ERO President on the update of 
the Development Plan for 2026-2031 is ongoing.

Completion of 6 key capital expenditure 
projects in the area of 110 kV network 
infrastructure, increasing the security of electricity 
supply, improving network operational flexibility, and 
increasing the capacity for connecting RES sources, 
including:

• construction of a 110/15 kV substation at Borek 
Wielkopolski,

• construction of a new 110 kV overhead line between 
Zielona Góra Braniborska and Nowa Sól Graniczna.

Contracting of HV/MV transformers delivery until 
2028.

Tender procedure for the “Supply and deployment of a 
TETRA standard digital system” has been completed 
(agreement signed with the Contractor in July 2025).

Financing

Co-funding in H1 2025:

• proceeds PLN 21.9 million
• active agreements: PLN 455.4 million

(including 2 grants amounting to PLN 123.2 million, 
signed in July 2026).

Secured PLN 9.13 billion under the National 
Reconstruction Plan.

Co-funding applications prepared under NFOŚiGW 
calls:

• AFIR (networks for high-capacity charging stations) 
– a program allocation of PLN 2 billion.

• REPowerEU for rural networks – Amount of funds 
allocated under the program: PLN 4.2 billion

• Preparation for submitting funding applications 
to INIG in the second FENIKS call (Q4 2025). The 
value of the subsidy is PLN 0.5 bilion.

Transition of the Distribution Area 
Expanding our investment potential by improving the security of supplies and developing opportunities for the absorption of renewable energy sources

29

Current data

*excluding energy storage facilities and following a verification of the validity of connection 
agreements, which resulted in the termination of a significant number of agreements, 
leading to a substantial reduction in the capacity of facilities for which connection 
agreements had previously been concluded.
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▪ The “Eco” groups are two-zone tariffs

▪ They are primarily designed to support 
pro-environmental actions, such as 
the development of renewable energy 
sources and the use of eco-friendly 
devices, e.g., for consumers using 
electricity in households, reducing 
local emissions

▪ This is a clear two-zone solution, with 
separate summer and winter periods

▪ The “Active” groups are designed as 
three-zone tariffs.
Just as “Eco” does, the “Active” tariff 

aligns with pro-environmental efforts
▪ It also offers a strong response to the 

electricity supply-demand balance, 
represented by energy price levels

▪ Three time zones have been designed 
for each separate month: hours of 
recommended consumption, when the 
most renewable energy is available in 
the system, hours of restricted 
consumption, when the system is most 
heavily loaded, and a neutral zone

▪ This solution encourages electricity 
use when it is the cheapest and most 
environmentally friendly

▪ This is a proposal for customers who 
prefer predictable costs

▪ Up to a specified monthly 
consumption limit, distribution fees 
are fixed, with a minimal variable rate 
per kWh; and standard variable rates 
apply above that limit

▪ These new tariffs support both end 
users and the entire electric power 
system through simple and 
transparent rules

Tariffs for Enea Operator customers
Introducing the Eco, Active, and Pewna tariffs to better match electricity to your needs

Several new options were added to our 
catalog of tariff groups. 

New tariff groups have been proposed for 
all voltage levels.

The new products, labeled as “Eco” and 
“Active,” are dedicated to customers across 
all connection groups, regardless of voltage 
level.

The “Pewna” groups are offered to 
customers 
in C groups with contracted capacity up to 
40 kW and to households.

Following the decision of the Enea 
Operator Management Board, the tariff 
changes take effect from 1 August 2025.



31

-30,00

-10,00

10,00

30,00

50,00

70,00

90,00

110,00

0 9 19 28 38 47 57 66 76 85 95 10
4

11
4

12
3

13
3

14
2

15
2

16
1

17
1

18
0

19
2

20
3

21
5

22
7

23
8

25
0

26
0

27
0

28
0

29
0

30
0

31
0

32
0

33
0

34
0

35
0

36
0

37
0

38
0

39
0

40
0

Difference in payment month [PLN] G11 G11pewna

Volume of energy consumed in billing month [kWh]

-200,00

-100,00

0,00

100,00

200,00

300,00

400,00

0

5
0

1
0

0

1
5

0

2
0

0

2
5

0

3
0

0

3
5

0

4
0

0

4
5

0

5
0

0

5
5

0

6
0

0

6
5

0

7
0

0

7
5

0

8
0

0

8
5

0

9
0

0

9
5

0

1
 0
0
0

1
 0
5
0

1
 1
0
0

1
 1
5
0

1
 2
0
0

1
 2
5
0

1
 3
0
0

1
 3
5
0

1
 4
0
0

1
 4
5
0

1
 5
0
0

1
 5
5
0

Difference in payment month [PLN]
C12a / C12b

[

Comparison of monthly payments by 
consumers in the G11 and G11Pewna tariff 
groups, depending on the level of monthly 

electricity consumption (3-phase 
connection)

Comparison of monthly payments for 
consumers in the C12a or C12b and 

C11Pewna tariff groups, depending on the 
level of monthly electricity consumption 

(for a contracted capacity of 12 kW)

Tariffs for Enea Operator customers
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RETAIL TURNOVER

7,758
6,490

EBITDA

417
PLN million

196

417

EBITDA MARGIN

4.6%

Trading
We have increased the business efficiency of the area

33

Financial 
data

Dane zaktualizowane

REVENUE

8,990
PLN million

13,900

8,990

H1 2024 H1 2025

+112.8%

1.4%

+3.2 p.p.

H1 2024 H1 2025

EBITDA

413
PLN million

134 
413 

+208.4%

1.7%

6.4%

H1 2024 H1 2025

EBITDA MARGIN

6.4%
+4.7 p.p.

SALES OF ELECTRICITY

12,043 GWh
H1 2024

H1 2025 9,566

9,998

2,477

2,496

Business customers Household

12,494

12,043

-16.3%

H1 2024 H1 2025

REVENUE

6,490
PLN million

4.6%

H1 2024 H1 2025 H1 2024 H1 2025

-35,3%

-3.6%

9,998

9,566

2,496

2,477
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Contracting > 61,000 agreements Contracting > 14,000 agreements> 440 GWh energy volume > 520 GWh energy volume 

Trading
Expanding our green product portfolio for customers

Current data

Eko offer for households
supporting energy generation from renewable sources 

Eko offer for businesses
supporting energy generation from renewable sources 

1. Oferta (3-year agreement) – launched in October 2024

2. ENERGIA+ Fachowiec with the EKO Price List – launched in May 2025

1. EKO Oferta Biznes (5-year agreement) – launched in December 2024

2. EKO Oferta Biznes (3-year agreement) – launched in June 2025

3. EKO Oferta Biznes – tailored offers for larger customers

Largest contracts in H1 2025

2 1 3

GRUPA 
AZOTY

656 GWh
LW 

BOGDANKA
316 GWh

21
Contracts for electricity 

over 54 GWh
with a total volume of 3,358 GWh

BORYSZEW
399 GWh

Largest tenders won in H1 2025

2 1 3

MPK 
POZNAŃ
217 GWh

UW
120 GWh

AQUANET
153 GWh

10
Tenders won 

over 20 GWh with a total 
volume of 741 GWh

34
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Enea Eko – green and reliable energy
Expanding product offering for green business

Energy efficiency

More than 100 active clients
Continuous growth of Enea’s business and strategic 

client base, benefiting from professional energy 
efficiency advisory services

Additional products for 
business

Products recently added to our offering:

» acquisition of white certificates
» carbon footprint calculation

» implementation of ISO 50001 – energy management

Development of technology tools

Knowledge platform 
Developing tools to support client education and 
knowledge growth on effective energy transition.

Energy management
Building tools for visualization and analysis of 

energy consumption data to support energy 
management within enterprises.

Green and white energy supply

cPPA contracts 
We have started offering long-term green energy 

supply agreements with a generation profile 
tailored to the client’s needs.

Investments at 
clients’ sites

Offering green energy supply and storage 
directly at the client’s premises.

ESCo
Offering energy efficiency investments that 

permanently reduce the client’s carbon footprint.
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24/7 availability

• Functional mobile app - Moja Enea

• Quick ticket submission through 
remote channels (customer apps, 
web forms, chat)

• Development of modern 
technologies (chatbots and 
voicebots)

Simple support

• Simple language in 
communications with customers

• Clear and understandable invoices

• Increased customer satisfaction 
with service

Customer Service in numbers

New website

• Transparency and accessibility of 
information for users

• Intuitive navigation in line with the 
latest trends

• Improved efficiency and security 
(e-commerce platform level)

AI in customer service

• Enhanced operational efficiency and 
service availability

• Automation of repetitive tasks

• Reduction of operating expenses

• e-BOK - self-service with support from 
chatbots and voicebots

Transformation of customer service
Developing new functionalities for our clients

83% 
customers served 
through remote 
channels 85% 

Customer Service 
Satisfaction (CSAT) 
level51% 

customers using 
e-invoices33% 

phone calls handled by 
chatbots, with a concurrent 
increase in customer 
satisfaction
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9%
7%

56%

26%

2%
Distribution

Mining

RES

Generation

Other

9%

22%

32%

34%

3%
Other

Mining

RES

Generation

Distribution

Actuals H1 2025 Plan 2025

Capital expenditures
We implement investment plans that build value of the Group

39

Other

Distribution

RES

Generation

Mining

Dane zaktualizowane 
– ogólne wyrównanie

PLN 
7,935.7 
million

[PLN million]

301.4 299.3
697.5

666.0 251.1

1,760.6

2,330.0

1,950.8

2,535.7793.6

899.8

2,718.1

68.7

51.9

223.8

4,162.7

3,452.9

7,953.7

Plan H1 2025 Actuals H1 2025 Plan 2025

PLN 
3,452.9 
million

In RES segment we allocated PLN 2 bilion for investments, 
strentgthening the Group’s position in the green Energy sector

In the Distribution Area we incurred expenditures of PLN 0.9 billion, 
focusing on the modernization and expansion of the network infrastructure
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2023

Capacity market
Participating actively in capacity market auctions

40

3 215

915 915 915 915 915 915 915 915 915 915

602

1 004 1 004 1 195 1 397

806 806 806 806

1 218

1 218 1 218 1 218 1 218

1 218 1 218

1 218 1 218 1 218 1 218 1 218 1 218 1 218 1 218 1 218 1 218

67

51 33
22

44

3,884

1,970 1,952
2,132

3,574

2,939 2,939 2,939 2,939

2,133 2,133

1,218 1,218 1,218 1,218 1,218 1,218 1,218 1,218 1,218 1,218

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

Other

Enea Elkogaz

Enea Elektrownia Połaniec

Enea Wytwarzanie

Capacity contracted on the Capacity Market [MW]

Estimated revenue from the Capacity Market [PLN 
million]

As a result of the supplementary
Capacity Market auction for 2029,
revenues of min. PLN 11.057
billion were recognized for new
units (17-year contracts) and at
least PLN 2.152 billion for
contracts at the Połaniec Power
Plant (5-year contracts).

56
418 422 298220

220 220
220

220 220 220 220 220 220 220

652
430 430 430 430 430

407
650 650 650 650

650 650

650 650 650 650 650 650 650 650 650 650

928

638 642
518

1,057

1,300 1,300 1,300 1,300

870 870

650 650 650 650 650 650 650 650 650 650

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

17-letnie 5-letnie 15-letnie do jednego roku17 years 5 years 15 years up to 1 year
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Construction of CCGT units in the Kozienice Power Plant
Our new units will have the capacity of 1,336 MWe

Capacity Market auction

• The units have obtained support from the Capacity Market as part of 

17-year contracts

• The closing price of the auction was PLN 534.09/kW/year

Benefits from continuing the project 

General 
Contractor

Capacity

AmountPlanned 
completion date

Two combined-cycle gas turbine 
(CCGT) units 

2×668 MWe

EPC Contract 
PLN 6,378 million net

Long-term service agreement LTSA 
USD 170.09 million net

Unit 1
31 March 2029

Unit 2
30 June 2029

Technology 
contractor

75% local content from Poland

• Long-term source of revenue for the Enea Group, enabling further transition

• Reduction of emissions

• Development of the local community and the township

• Preservation of jobs following the decommissioning of coal-fired units in the 
region
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ESG
Consistently acting to ensure sustainable growth

The Group strives for sustainable development through:

Phasing out and greening coal-fired units

Development of RES, energy storage facilities 
and new business lines

Development of green energy and energy 
efficiency offerings

Reduction of CO₂ emissions and protection 
of the natural environment

Increasing the efficiency of in-house 
infrastructure

Development of circular economy

The most important topics for the Enea Group include:

Security and 
reliability of 
electricity 

supply

Energy 
resources

Climate change 
adaptation

In the first half of 2025, the Enea Group launched work on its ESG
Strategy, aimed at integrating environmental, social and
governance aspects into the Group’s operations. Specific targets
are planned, including in the areas of circular economy, ecosystem
protection, and efficient resource use. At the same time, the Group
continues its ESG training program for employees and management,
as well as initiatives to improve non-financial reporting processes.
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Energy transition

Energy security

Construction of CCGT units in the Kozienice Power
Plant with a total attainable capacity of 1,336 MWe
(2xCCGT) – a sucessful top-up Capacity Market
auction. Agreement signed with the contractor. On 29
August 2025, Enea Elkogaz issued an order for the
General Contractor to commence work (NTP).

Adaptation of Enea Połaniec Power Plant to
Capacity Market requirements effective from 1 July
2025, reduction of the emission factor to below 550
kg CO₂/MWh – a top-up Capacity Market auction
ended successfully, capacity contracts until 2033.

Climate protection

Acquired wind farm projects with a total capacity of
199.9 MW, of which over 176 MW are operational
and more than 23 MW are under construction.

Completed construction of the 20 MW Bejsce Wind
Farm – awaiting generation licence.

Completed the construction and purchase of
operating PV farms with a total capacity of 22 MW
and we have obtained connection conditions for more
than 353 MW.

Competitive economy 

Obtained a loan from the KPO in the amount of PLN
9.12 billion, with repayment due by 2050 (grace

period
until 2034), available for distribution infrastructure
development until 2036.

Issued bonds with a nominal value of PLN 2 billion
under a bond issuance programme of up to PLN 5
billion.

Improved network quality parameters (SAIDI & SAIFI).

Enea Eko – new products for business customers.

Achievements in the implementation of Enea’s Strategy
Building the value for shareholders and strengthening the Group’s investment potential
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Enea Group results
in H1 2025
gielda@enea.pl

2025
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Attachments
Management Board Report on the Activity of the Enea Group in H1 2025

2025
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Key financial and operational data

48

[PLN 000s] H1 2024 H1 2025 change % Q2 2024 Q2 2025 change %

Revenue from sales and other income 16,142,001 14,094,602 -12.7% 7,757,120 6,505,077 -16.1%

Operating profit / (loss) 2,744,036 2,732,272 -0.4% 1,212,938 1,107,000 -8.7%

Net profit / (loss) for the reporting period 1,969,697  2,023,031  2.7% 931,066  868,044  -6.8%

EBITDA 3,470,421 3,386,800 -2.4% 1,593,213 1,446,017 -9.2%

Net profit / (loss) attributable to shareholders of the parent 
company 2,280,726  1,925,387  -15.6% 1,262,692  873,959  -30.8%

Net profit/EBITDA LTM 0.39 0.08 - 0.39 0.08 -

H1 2024 H1 2025 change % Q2 2024 Q2 2025 change %

Net production [000s tons] 3,497 3,872  10.7% 1,622 1,220  -24.7%

Sales of coal [000s tons] 3,628 4,002  10.3% 1,871 1,764  -5.7%

Inventories (at the end of the period) [000s tons] 240 29  -87.9% 240 29  -87.9%

Excavation works [km] 11.71 8.96 -23.5% 5.34 4.44 -16.9%

H1 2024 H1 2025 change % Q2 2024 Q2 2025 change %

Sales of electricity and gaseous fuel to retail customers [GWh] 12,495 12,050  -3.6% 5,949 5,,841  -1.8%

H1 2024 H1 2025 change % Q2 2024 Q2 2025 change %

Sales of distribution services to end users [GWh] 9,989  9,998  0.1% 4,805 4,863  1.2%
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LW Bogdanka operational data

49

Specification H1 2024 H1 2025 change % Q2 2024 Q2 2025 change %

Net production [000s tons] 3,497 3,872 10.7% 1,622 1,220 -24.8%

Sales of coal [000s tons] 3,628 4,002 10.3% 1,871 1,765 -5.7%

Inventories (at the end of the period) [000s tons] 240 29  -87.9% 240 29  -87.9%

Excavation works [km] 11,7 9,0 -23.1% 5,3 4,4 -17.0%
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Generation area – electricity generation
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[GWh] H1 2024 H1 2025 change % Q2 2024 Q2 2025 change %

Total electricity generation, incl.: 9,754 10,169 4.3% 4,776 4,246 -11.1%

from conventional sources 8,711 8,765 0.6% 4,292 3,445 -19.7%

Enea Wytwarzanie 6,360 6,563 3.2% 3,077 2,548 -17.2%

Enea Elektrownia Połaniec 2,177 2,073 -4.8% 1,135 853 -24.8%

Enea Ciepło 115 79 -31.3% 57 22 -61.4%

MEC Piła 60 49 -18.3% 23 22 -4.3%

from biomass 684 779 13.9% 294 380 29.3%

Enea Elektrownia Połaniec 620 689 11.1% 294 360 22.4%

Enea Ciepło 64 90 40.6% 0 19 100.0%

from biomass co-firing 145 392 170.3% 96 279 190.6%

Enea Elektrownia Połaniec 145 392 170.3% 96 279 190.6%

from RES 214 232 8.4% 95 141 48.4%

hydro power plants 90 63 -30.0% 35 26 -25.7%

wind farms 84 131 56.0% 32 90 181.3%

biogas plants 5 0 -100.0% 3 0 -100.0%

PV farms 34 39 14.7% 25 26 4.0%
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Generation area– key financial data

51

[PLN million]

Generation, incl.:

System Power Plant Heat RES

H1 2024 H1 2025 Change H1 2024 H1 2025 Change H1 2024 H1 2025 Change

Revenue from sales and other income 8,397 6,063 (2,334) 496 500 4 621 463 (158)

EBIT 1,376 741 (635) 14 101 87 143 48 (95)

EBITDA 1,449 791 (658) 39 125 86 177 86 (91)

CAPEX 73 177 104 26 74 48 81 1,951 1,870
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