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14.7 TWh
net electricity production 
down by 0.01 TWh (-0.1% y/y)

Enea Group’s performance in Q1-Q3 2025 
Stable production and financial performance in a demanding environment

PLN 20.7 billion
in revenue,
down by 3.5 bn PLN (-14.4% y/y)

5.2 million tons
of net coal produced, 
down 0.2 million tons (-3.2% y/y)  

PLN 4.7 billion
in EBITDA, 
down by 0.7 bn PLN (-12.7% y/y)

-0.12
the level of net debt / EBITDA LTM,
improvement in the ratio by 0.14

0.4 TWh
net electricity produced from RES, 
up 30.4% y/y

1.1 TWh
net electricity produced from biomass, 
up by 7.3% y/y
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Market environment
Downward trends in prices of coal and BASE_Y-26 products continued

BASE_Y-26 quotes [PLN/MWh, TWh]

DAM prices [PLN/MWh]

EUA DEC-25 quotes [EUR/t]

Steam coal prices (API 2) [PLN/GJ]

943.92

467.87

43.18

Price 
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Volume 
[TWh]
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Market environment
CDS and CSS forwards – on an upward trend since the beginning of the year

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 have been on an upward trend since the beginning of the
year. After declines in April and May, in June they returned to an upward trend,
which was more pronounced for CSS. In the last two months, the prices of ARA
coal and gas have been falling, while the prices of CO₂ emission allowances and
electricity have gone up. The increase in energy prices amid falling gas prices
contributed to a significant improvement in the CSS. The persisting high prices
of CO₂ emission allowances do not allow CDS values to improve and contribute
to increases in energy prices.

Commentary

6

CSS

CDS

45.65

-31.26
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EBITDA

PLN 4,658 million

5,333 4,658

0
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NET DEBT/EBITDA LTM

-0.12
NET RESULT

PLN 2,722 million

REVENUE

PLN 20,684 million

Key financial data in Q1-Q3 2025
Consistent improvement in debt ratios

NET ECONOMIC DEBT/EBITDA 
LTM

0.34

1,026
699

8

EBITDA MARGIN

22.5%
24,161

20,684

2,996 2,722

22.1% 22.5%8,019
6,589

1,863 1,271

23.2%
19.3%

4,242
2,065

8,191
6,131

0.52
0.34

Net debt EBITDA LTM
Q1-Q3 2024 Q1-Q3 2025

Q1-Q3 2024 Q1-Q3 2025 Q3 2024 Q3 2025

Q1-Q3 2024 Q1-Q3 2025 Q3 2024 Q3 2025 Q1-Q3 2024 Q1-Q3 2025 Q3 2024 Q3 2025 Q1-Q3 2024 Q1-Q3 2025 Q3 2024 Q3 2025

Net debt EBITDA LTM Net economic debt EBITDA LTM
Q1-Q3 2024 Q1-Q3 2025

EBITDA LTMNet economic debt

194

-751

8,191
6,131

0.02
-0.12
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Financial data
Generation and Distribution Areas with the largest contribution to EBITDA

EBITDA by segment [PLN million]

EBITDA [PLN million]

Generation 1,469

Distribution 2,099

Trading 587

Other 
Activities 138

Mining 305

2024

9

-12.7% 

5,333
4,658

Q1-Q3 2024 Q1-Q3 2025

-251 y/y

-1,196 y/y

+353 y/y

+355 y/y

-20 y/y

-45.2% y/y

-44.9% y/y

+20.2% y/y

+153.1% y/y

-12.4% y/y

Unassigned 
items 

and elimination
60 +84 y/y +345.6% y/y

Updated data –
general equalization
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-251

-1 196

353
355

-20
84

-675

305

1 469

2 099
587 138 60 4 658

Mining Generation Distribution Trading Other Activities Unassigned items 
and elimination

EBITDA 
Q1-Q3 2025

Enea Group’s EBITDA in Q1-Q3 2025
Distribution and Trading Areas generated the largest y/y EBITDA increase 

EBITDA 
[PLN million]

Year-on-year deviation [PLN 
million]

10

1

Generation
PLN 432 million, revenue from 
Balancing Capacities
PLN 413 million, energy resale
PLN 143 million, foreign exchange 
differences

1

3

Generation y/y
PLN 1,111 million, decrease in earnings 
of System Power Plants

PLN 799 million, energy resale
PLN 487 million, FX differences
PLN 184 million, revenue from 
Balancing Capacities

PLN 164 million, decrease in the Green 
Unit’s performance
PLN 43 million, decrease in RES 
perform.
PLN 123 million, increase in the Heat 
Segment’s performance

3

4

Distribution y/y
PLN 175 million, increase in RAB
PLN 63 million, increase in WACC
PLN 68 million, return on investment 
in 2025
PLN 92 million, other tariff-related
PLN 21 million, change in provisions 
related to assets
PLN 24 million, increase in operating 
expenses

4

5

Trading y/y
PLN 350 million, increase in sales margin
PLN 28 million, decrease in accounting 
provisions (prosumers)

5

2

Mining output y/y
PLN 419 million, decrease in selling price

        PLN 166 million, decrease in sales volume
        PLN 145 million, compensation received 

for damage (groundwater flooding)
        PLN 113 million, decrease in operating 

expenses
        PLN 91 million, decrease in production 

costs of sold products

2
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-391

-534

114 134
-1

86
-592

-106

467

701
170 46

-6
1 271

Mining Generation Distribution Trading Other activities Unassigned items
and exclusions

EBITDA
Q3 2025 

Enea Group’s EBITDA in Q3 2025 
Mining and Generation Areas with a negative contribution to Enea Group’s profitability

EBITDA 
[PLN million]

q/q deviation [PLN million]

11

1

Generation
PLN 128 million, energy resale
PLN 120 million, revenue from 
Balancing Capacities
PLN 23 million, foreign exchange 
differences

1

3

Generation q/q
PLN 453 million, decrease in earnings of System 
Power Plants

PLN 190 million, energy resale
PLN 189 million, FX differences
PLN 48 million, revenue from Balancing 
Capacities

PLN 100 million, decrease in the Green Unit’s 
performance
PLN 17 million, decrease in RES perform.
PLN 36 million, increase in the Heat Segment’s 
performance

3

4

Distribution q/q
PLN 58 million, increase in RAB
PLN 21 million, increase in WACC
PLN 22 million, return on investment 
in 2025
PLN 23 million, other tariff-related
PLN 11 million, increase in operating 
expenses

4

5

Trading q/q
PLN 136 million, increase in sales margin
PLN 5 million, decrease in accounting 
provisions (prosumers)

5

2

Mining q/q
PLN 328 million, decrease in selling price

        PLN 110 million, decrease in sales volume
        PLN 17 million, increase in costs of 

production sold
        PLN 78 million, decrease in operating 

expenses

2
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Finance cash flows
We manage capital effectively, strengthening the Group’s liquidity

12

CO₂ settlements Other

PLN 614 million, a deposit with a maturity of 

over 3 months

3

2024 CIT refund

PLN 877 million, Enea Wytwarzanie

PLN 330 million, Enea Elektrownia Połaniec

1

[PLN million]

2

3

+3,712 change in working capital (CF)  
1

CO₂ settlements 1

1 Including: repayment of loans, redemption of bonds and taking out a loan

PLN 3.5 billion, cost of CO₂ for 2025

PLN 0.6 billion, cost of CO₂ for 2024

2

Income tax Capital 
expenditure

Interest 
paid

Inventory 
change

Change in 
receivables

Change in 
liabilities and 

provisions

CO2 
settlement

Financing1 Other Net 
cash flow
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-5.8%

Mining – market environment
Coal supply continued to decline after three quarters

Market 
data

2023 2024

COAL PRODUCTION 

21,807
thous. t

2024

14

Coal prices on the international market [USD/t] Fine steam coal prices on the domestic market [PLN/GJ] 

Coal prices

COAL SALES

21,427
thous. t

COAL INVENTORIES 

4,919
thous. tons

Q1 2024 Q1 2025

-7.0%
22,173 21,427

-3.4%-8.6%

CIF ARA

FOB BP

PSCMI

Fine coal fractions
(commercial energy production)

Nowy slajd Bogdanki, 
dostosować

Q1-Q3 2024 Q1-Q3 2025

23,849 21,807

93.26

61.46
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5,288 4,919

Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025

COAL IMPORTS

4,292
thous. tons

4,556 4,292
Q1-Q3 2024 Q1-Q3 2025
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EBITDA*

302
PLN million

NET COAL PRODUCTION

5,198
thous. tons

NET RESULT

130
PLN million

-756

130

REVENUE

2,009
PLN million

-22.7%

EBITDA MARGIN*

15.0%

INVENTORIES AT THE END 
OF THE PERIOD

26
thous. tons

SALES OF COAL

5,332
thous. tons

Mining – LWB Group
We adjust coal output to the needs of power plants and the external market

Operational 
data

Financial 
data

2023

15

-6.5%

2 600 2 009

–

-43.9%

36 26

-27.8%

4,002

5,332

Q1-Q3 2024

5,370 5,198

-3.2%

-5.7 p.p.

Q1-Q3 2025Q1-Q3 2024

Q1-Q3 2024 Q1-Q3 2025

* The data presented refer to the performance of the LWB Group. Overall performance in the Mining segment 
in Q1-Q3 2025: EBITDA of PLN 305 million, EBITDA margin of 15.2%

Q1-Q3 2024 Q1-Q3 2025

Q1-Q3 2024 Q1-Q3 2025

5,705

Q1-Q3 2025

20.7% 15.0%

Q1-Q3 2024 Q1-Q3 2025

539
302

Q1-Q3 2024 Q1-Q3 2025
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Nowy slajd Bogdanki, 
dostosować

539,3

-166,4

-419,2

112,5
90,8

145,4 302,4

LWB Group EBITDA 
Actuals Q1-Q3 2024

Volume of 
coal sold

Price of 
coal sold

Movement in 
operating expenses

Movement in
product inventory

Result on other activities 
of LWB and subsidiaries

LWB Group EBITDA 
Actuals Q1-Q3 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 

Higher cost of third-party services, 

and taxes and charges

Lower employee expenses, material 

and energy consumption costs as well 

as 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 compensation

Change in price of coal sold
2

Lower prices in long-term contracts, 

partly due to a decrease of 

approximately 30% in coal prices on 

the Polish market.

2

Change in volume of coal sold

Coal sales decreased by 6.5%, 373 

thousand tons (5,332 thousand tons in Q1-

Q3 2025, 

5,705 thousand tons in in Q1-Q3 2024)

1

1
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SALES

17.2
TWh

REVENUE

10,095
PLN million -28.0%

EBITDA

1,469
PLN million

PRODUCTION

14.7
TWh

EBITDA MARGIN

14.6%Financial 
data

2023

Generation
We maintain stable electricity generation levels

14,014
10,096

Q1-Q3 2025 Q1-Q3 2025

18

Operational 
data

2023 2024

-4.2%

13.13

0.26 1.03 0.30

12.58

0.64 1.11 0.39

from conventional sources from biomass co-firing from biomass from renewable sources

+142.4%
+7.3%

+30.4%

19.0%
14.6%

-4.4 p.p.

Current data

2,666
1,469

Q1-Q3 2024 Q1-Q3 2025

Q1-Q3 2024 Q1-Q3 2025

14.6

2.5

Q1-Q3 2024 Q1-Q3 2025

Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025

3.6
2.5

Purchase

Q1-Q3 
2024

Q1-Q3 
2025

Production

14.7 14.6

Q1-Q3 
2024

Q1-Q3 
2025

-44.9%
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2020

6.6 0.0

115.8
85.5

115.9
237.7

60.9

66.6
299.1

389.7

Q1-Q3 2024 Q1-Q3 2025

Installed RES capacity 
We develop and use new capacity in wind farms

708.3 MW
of installed RES capacity, including acquisition

389.7 GWh
of electricity generated from RES

Hydro power plants

Wind farms

PV farms

Biogas plants

-100.0%

-26.2%

+105.1%

+30.3%

+9.4%

230.0

55.0 58.8
71.6 71.0

3.8

230.0

55.0 58.8

268.1

92.6

3.8

Green Unit cogeneration plants hydro power plants wind farms PV farms biogas plants

Q1-Q3 2024

Q1-Q3 2025
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RES development
We are planning a dynamic development of the renewable energy sector

Projects in progress

=   580 MW

=   520 MW

=    180 MW

PV projects and Energy Storage

22

105

232 221

14 22

155
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10
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100

200

300

400

500

600
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PV construction phase PV energy generation

ES construction phase ES energy generation
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Decarbonization programs in the Enea Group
We plan to increase heat generation from RES and waste heat

Enea Ciepło
Projects included in the program:
 building heat pumps
 building a heat recovery system
 increasing the efficiency of biomass boilers
 extending the technical life span of the turboset and boilers
 building electrode boilers
 building a thermal energy storage device

Miejska Energetyka Cieplna Piła

Estimated project value: ~PLN 272 million
Requested co-financing level: ~PLN 45 million

Projects included in the program:
 construction of photovoltaic farms at MEC Piła
 construction of a co-generation source EC-Zachód II and EC-

Koszyce II
 modernization of coal-fired boilers in Piła
 replacement of coal fuel to biomass at KR-Zachód
 recovery of waste heat at MEC Piła

Expected outcomes:
 reducing CO₂ emissions through heat production from RES
 ensuring the security, guarantee, and stability of the heat

supply
 reducing coal consumption, resulting in lower CO2

emissions and reduced operational costs
 developing thermal energy production from recovered waste

heat

Expected outcomes:
 maintenance of thermal energy production from RES at the

existing biomass unit 1
 reduction in coal consumption, leading to lower CO₂

emissions and, in turn, lower operational costs
 increase in thermal energy production from renewable

sources and waste heat

Estimated project value: ~PLN 84 million
Requested co-financing level: ~PLN 17 million
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SALE TO END USERS

14,909
GWh

EBITDA

2,099
PLN million

+20.2%

+0.3%

EBITDA MARGIN

51.5%
REVENUE

4,077
PLN million

REGULATED REVENUE 
[PLN million] Operational 

data

2023

Distribution
We consistently increase the efficiency and value of the segment

Financial 
data

3,905 4,077

1,746 2,099

Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025

24

Tariff:

+6.8 p.p.

RAB [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 590716 779
853

4,692 4,522 4 328

2023 2024 2025

Return on… Depreciation Other elements

6,269 6,482 6,771

1,590

853

4,328

2025

Current data

+4.4%

G

C+R

B

A
1,640 1,694

6,609 6,570

2,709 2,670

3,907 3,976

14,866 14,909

Q1-Q3 2024 Q1-Q3 2025

44.7%
51.5%

Q1-Q3 2024 Q1-Q3 2025
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Transition

Enea Operator’s RES capacity at the end of Q3 2025:
• connected 8.1 GW (+ DSOn 0.2 GW),
• agreements and conditions issued 6.4 GW (+ DSOn 0.8 GW),
• connection requests 8.0 GW (+ DSOn 0.6 GW).

Increasing absorption of renewable energy:
• 320 entities have already joined the emergency active power 

supply launched in Q1 2025, for a total excess capacity of 
88.6 MW,

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

The Interventional Reactive Power Control service was 
implemented in August 2025. It is an innovative product 
designed to increase the flexibility of the distribution network, 
supporting the management of voltage levels in the Enea 
Operator network.
New tariffs for Enea Operator’s customers, designed to help 
them use energy more consciously, economically, and in an 
environmentally friendly way:
Eco tariff, Active tariff, Pewna tariff

Investments

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

Completion of 7 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 the Baczyna Substation with six 110 kV tie-
in lines,

• construction of a double-track 110 kV line from the 
Kromolice Substation to the Garaszewo Switching 
Substation,

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

• construction of the 110/110 kV Miały Switching 
Substation as a tie-in to the 110 kV Drawski Młyn-Wronki 
line.

As part of the project titled “Construction of a dedicated 
radio communication system for the power industry at Enea 
Operator sp. z o.o.”, the construction of telecommunication 
towers is underway or undergoing acceptance procedures. In 
the radio workstream, preparatory work is in progress for the 
delivery of central nodes and the installation of base stations 
for the TETRA system.

Financing

Co-funding until Q3 2025:
• proceeds PLN 33.8 million,
• active agreements: PLN 455.4 million

(including 2 grants amounting to PLN 123.2 
million, signed in July 2025).

An annex was signed to the loan agreement with 
Bank Gospodarstwa Krajowego, increasing funding 
under the National Recovery and Resilience Facility 
(KPO) for the development of the distribution 
network from PLN 9.13 billion to nearly PLN 10 
billion.
Co-funding applications filed under NFOŚiGW 
calls:

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

• REPowerEU for rural networks – the 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 amount of EU fund allocations 
in the call is PLN 0.5 billion.

Transition of the Distribution area
We are investing in the development and security of the distribution network

25
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2.4

Financial data1.2

1.1 Market environment

Introduction1

Mining2.1

RES2.2.1

Distribution2.3

Trading

Generation2.2

Segments2

Capital expenditures3

Summary5

ESG Strategy7

Local content4

ICT Strategy6



27

EBITDA MARGIN

4.4%
EBITDA

587
million PLN

RETAIL TRADING

Trading
We have increased operating efficiency of the area

27

Financial 
data

Current data

REVENUE

13,226
million PLN

18,795
13,226

+153.1%

232
587

1.2%

+3.2 p.p.

EBITDA

574
million 
PLN

169 
574 

+239.7%

1.5%

6.0%

EBITDA MARGIN

6.0%
+4.5 p.p.

ELECTRICITY SALES

17,981 GWh
Q1-Q3 
2024

Q1-Q3 
2025

Business customers Retail customers

18,557

17,981

-16.6%

11,542 9,624

REVENUE

9,624
million PLN

4.4%

-29.6%

-3.7%

14,957

14,399

3,600

3,582

Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025

Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025 Q1-Q3 2024 Q1-Q3 2025
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Contracting > 91 thous. agreements Contracting > 20.6 thous.
agreements

> 640 GWh energy volume > 690 GWh energy volume 

Trading
We are acquiring new customers for the “green” portfolio

Current data

Eko offer for households
supporting energy generation from renewable sources 

Eko offer for businesses
supporting energy generation from renewable sources 

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

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

1. EKO Oferta Biznes (10-year agreement with annual price reduction) – launched in August / September 2025

2. EKO Oferta Biznes (5-year agreement with annual price reduction) – updated model of the offer in August 
2024

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

4. EKO Oferta Biznes (individual valuation) – development of the model for corporate clients performed since the 
beginning of 2025, also using the ENEA OPTIMA system,

5. Sales of new tariff groups (ECO, ACTIVE, PEWNA) – launched in August 2025

Largest contracts in Q1-Q3 2025

2 1 3

GRUPA 
AZOTY

1,159 GWh LW 
BOGDANKA

316 GWh

32
Contracts for electricity 

over 54 GWh
with a total volume of 6,390 GWh

BORYSZEW
399 GWh

Largest tenders won in Q1-Q3 2025

2 1 3

CITY OF 
WARSAW

618 GWh

AQUANET
153 GWh

MPK
POZNAŃ
217 GWh

11
Tenders won 

over 20 GWh with a total 
volume of 1,440 GWh

28
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Enea Group’s results in Q1-Q3 2025
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471.2 448.3 697.5

1,230.4
365.6

1,760.6

2,428.2

2,017.5

2,535.7

1,267.4

1.517.3

2,718.1

123.5

87,4

223.8

5,521

4,436

7.936

Plan Q1-Q3 2025 Actuals Q1-Q3 2025 Plan 2025

10%

8%

46%

34%

2%

Distribution

Mining

RES

Generation 

Other

9%

22%

32%

34%

3%

Distribution

Other 
Mining

RES

Generation

Actual numbers Q1-Q3 2025 Plan 2025

Capital expenditures
We are implementing ambitious capital expenditure plans that are critical for the green transition process

30

Other

Distribution

RES

Generation

Mining

Updated data –
general equalization

PLN 
7,936 m

[PLN million]

PLN 
4,436 m

In the RES Segment, we have allocated nearly PLN 2 billion for new generation 
sources, strengthening the Group's position in the green energy sector

In the Distribution Segment, we incurred capital expenditures of PLN 1.5 billion, 
focusing on the modernization and expansion of the grid infrastructure and 

connecting new customers, sources, and DSOs

In the Generation Area, we have allocated nearly PLN 49 million 
for “greening” the units at the Połaniec Power Plant and PLN 38 million 

for the construction of combined-cycle gas turbine units in Kozienice
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2023

Capacity Market
We secured over PLN 601 million by participating in the latest supplementary auction

31

2,650

915 915 915 915 915 915 915 915 915

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

78

33
22

43

3,732

1,952
2,132

3,573

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

2,153 2,133

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

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]

The Capacity Market
supplementary auction for the
delivery year 2026 ended with
Enea entering into capacity
contracts for a total capacity of
1,735 MW

1,026

422 298 168

220

220
220

220
220 220 220 220 220 220

430
430 430 430 430

407 650 650 650 650

650 650

650 650 650 650 650 650 650 650 650 650

1,246

642
518

1,225 1,300 1,300 1,300 1,300

870 870
650 650 650 650 650 650 650 650 650 650

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

17-year 5-year 15-year up to 1 year
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Financial data1.2

1.1 Market environment

Introduction1

Mining2.1

RES2.2.1

Distribution2.3

Trading2.4

Generation2.2

Segments2

Capital expenditures3

Summary5

ESG Strategy7

Local content4

ICT Strategy6



3333

Enea – a strong partner for the national economy
With energy for Polish business 

A financially efficient and stable Enea Group means stable capital expenditures -
PLN 108 billion worth of opportunities for Polish companies

 Scale of investment – by 2035, the Enea Group will invest PLN 108 billion.
These funds will not only support the energy transition but also become one of 
the elements in strengthening the Polish economy and science

 The need to establish stable supply chains - global crises have shown that 
excessively long supply chains are susceptible to disruptions

 Operational excellence - by streamlining and increasing the efficiency of 
procurement, taking advantage of market opportunities (market availability and 
innovation development)

The Local Content Program is our strategy for building national added value, by maximizing the use of local resources - companies, suppliers, 
employees, technologies, services, materials, and knowledge - in the implementation of capital expenditures carried out by the Enea Group.    

 Increasing the competitiveness of Polish companies and technological security

 Shortening the supply chain - while collaborating in the area of R&D with Polish 
suppliers and universities

 Increasing market potential and availability 

 Using the opportunities related to the implementation of new technologies                                                    

 Development of jobs and technologies in Poland - more domestic production, 
services, and competencies in the energy sector

Benefits include: 
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Appointment of the program coordinator 
Jarosław Tokarczuk, the Management Board Representative for Local Content

Local content – Opportunity for growth and improvement of operational efficiency in the Enea Group

 Coordinates activities across the entire Enea Group aimed at increasing national added value in capital 
expenditures

 Defines and implements Local Content standards in internal procedures and capital expenditures

 Supports the development of the domestic supply chain and Polish industrial partnerships

 Builds partnerships with universities, institutes, and industry organizations – development of research, 
competencies, and innovation

 Acts as a liaison between business, academia, and administration– to ensure that the Enea Group becomes 
a center of knowledge and cooperation for domestic companies

 Connects the Enea Group to the innovation ecosystem to develop Polish competencies of the future
 Represents the Enea Group before public institutions and administration with regard to the program

Jarosław Tokarczuk 
the Management Board Representative 

for Local Content

Role of the Representative in the Enea Group  



35
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Enea Group’s Outlook for 2026

Use of opportunities arising in the Capacity Market

Decline in electricity generation from conventional 
sources

Decrease in margins achieved on electricity

Decrease in revenue from Balancing Capacities

Generation
Level of coal production and sales

Decrease in coal sales price

Rise in costs of production

Mining

Significant increase of Regulatory Asset Base 
(RAB) 

Active acquisition of funds under the KPO 

Uncertain WACC  level

Distribution

Developing sales of our eco-friendly offerings 
– aligning with the energy transition

Decrease in electricity purchase prices on the 
wholesale market

End of regulatory interventions (price freeze) 

Decrease in the electricity sales price

Trading

Increase in installed RES capacity - PV

Increase in electricity production

Development of energy storage projects

Renewables

Capacity mechanisms

Anti-Blackout Bundle 

Biomass

Energy Law

Regulatory area

36
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Enea Group’s results in Q1-Q3 2025
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OVERARCHING OBJECTIVE
Digital transformation to ensure that the Enea Group maintains its market position and increases its shareholder value

VISION
Enea is the ICT leader in the power sector with integrated, secure and modern technological environment in place to support digitalization and 
operational reliability, enabling a rapid response to customer needs

Simplification
We are reducing the complexity of the ICT 
environment and internal processes

Acceleration
We shorten the delivery time for solutions 
and support decision-making processes

Security
We ensure resilience and 
support the protection of resources

01
Operating reliability
We are building solutions that guarantee 
the efficient and uninterrupted operation of 
systems and business processes

ICT Strategy
Overarching objective and vision
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Integrated, secure and modern technological environment to support digitalization and operational reliability

ANALYSIS OF ICT 
STATUS QUO IN THE 

GROUP 

STRATEGIC DIRECTION:
OPERATIONAL EXCELLENCE

ENEA GROUP 
STRATEGY UNTIL 2035 

ICT STRATEGY
2025-2028 

ICT Strategy implemented via 6 PILLARS AND 117 INITIATIVES:

43
Initiatives

IT systems
supporting 

business

9
Initiatives

Operational excellence
based on automation

14
Initiatives

Data-based 
organization

23
Initiatives

Effective security 
management 

9
Initiatives

Active 
management 

of digital 
competencies

19
Initiatives

Modern
ICT 

environment

ICT Strategy
Is an important element of the Enea Group Strategy
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Enea Group’s ESG Strategy - with energy for action
We rely on four key pillars

41

Energy with respect for 
climate

Nature for future 
generations

Effective cooperation to 
strengthen relationships

Active partner 
for the community

ESG Strategy - with energy for action

We strive to providestable and cleaner 
energy and reduce emissions.

We invest in less carbon-intensive 
energy sources and RES.

We offer more environmentally-friendly 
products and services.

We increase our energy efficiency.

We reduce pollution of air and water.

We reduce the area of waste heaps.

We will support biodiversity.

We strive to achieve circular economy.

We will strengthen relationships with 
employees, suppliers and business 
partners.

We will create an open and diverse work 
environment to address the challenges of 
energy transition.

We will build a responsible supply chain
based on transparency and partnership.

We will strengthen energy security and 
economic development of regions.

We will support the communities in 
which we operate. 

We will increase customer satisfaction 
through an offer matching their needs. 

We will build awareness and 
competencies required in the energy 
transition process.
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Enea Group’s ESG Strategy 
We have identified 16 strategic goals

42

Transition of existing generation sources towards 
low/zero-carbon power generation Decarbonization of district heating systems

Improvement of energy efficiency and optimization measures Support for energy transition through adaptation of the 
distribution network to operate in a decentralized power system

Reduction of emissions into the air and water Optimization of water and waste water management

Protection of ecosystems and support for biodiversity Increase in the role of the circular economy
in the Group’s operations

Increase in employee engagement Reduction of the accident ratio 

Implementation of sustainable supply chain
principles and development of cooperation with suppliers Implementation of responsible management principles

Increase in customer satisfaction levels Increase in sales of more environmentally-friendly 
products and services

Development and implementation of standards of cooperation 
with local communities

Development of local social programs 
and increase in the number of beneficiaries

Energy with respect for 
climate

Nature for future 
generations

Effective cooperation to 
strengthen relationships

Active partner 
for the community
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The percentage of key suppliers (contractors) covered by a 
two-stage verification process, which is in line with the 
sustainable supply chain principles 

0
%

2024 2030 2035

Share of green energy in retail sales

8.8
%

2024 2030 2035

Number of beneficiaries/spectators 

1,500
#

Employee engagement

51st
percentile

Enea Group’s ESG Strategy
We are working on improving the ratios

1,500 2,000 2,100

2024 2030 2035

51
25 20

2024 2030 2035

We aim to be a market 
leader, ranking among the 

top 20% of entities with 
the highest level of 

employee engagement.

We want to increase the 
number of people who will 
directly benefit from the 

sponsorship projects 
carried out by the Enea 

Group.

8.8% 18.9%

57.9%

0,0%
100,0%

60,0%
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Activity ratio of Enea Operator’s participation 
in the energy transition 

2.1
#

Percentage of waste designated for reuse, recycling or 
recovery vs. all waste generated during the year 

58.7
%

Unit pollutant emission indicator for the Enea Group 

1.723
[kg/MWh]

CO₂ emission intensity of electricity generation 
for the Enea Group 
776
[kg CO2/MWh]

776
448 278

2024 2030 2035

2.1
4,0 4.5

2024 2030 2035

1.723

2024 2030 2035

58.7

2024 2030 2035

< min. level of 
the ratio in 
2024 - 2029 

< min. level of 
the ratio in 
2024 - 2034 

< max. level of 
the ratio in 
2024 - 2029 

< max. level of 
the ratio in 
2024 - 2034 

Enea Group’s ESG Strategy
Key environmental issues
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Enea Group’s results
in Q1-Q3 2025
gielda@enea.pl
 

2025
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Attachments
Management Board Report on the Activity of the Enea Group in Q1-Q3 2025

2025
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Key financial and operational data

47

[PLN 000s] Q1-Q3 2024 Q1-Q3 2025 % change Q3 2024 Q3 2025 % change

Revenue from sales and other income 24,161,342    20,683,782    -14.4% 8,019,341    6,589,180    -17.8%

Operating profit / (loss) 4,221,727    3,644,033    -13.7% 1,477,691    911,761    -38.3%

Net profit / (loss) for the reporting period 2,995,862    2,722,026    -9.1% 1,026,165    698,995    -31.9%

EBITDA 5,333,075    4,658,237    -12.7% 1,862,654    1,271,437    -31.7%

Net profit / (loss) attributable to shareholders of the parent 
company 3,251,515    2,672,449    -17.8% 970,789    747,062    -23.0%

Net profit/EBITDA LTM 0.02 –0.12 - 0.02 –0.12 -

Q1-Q3 2024 Q1-Q3 2025 % change Q3 2024 Q3 2025 % change

Net production [000s tons] 5,370    5,198    -3.2% 1,873    1,326    -29.2%

Sales of coal [000s tons] 5,705    5,332    -6.5% 2,077    1,330    -36.0%

Inventories (at the end of the period) [000s tons] 36    26    -27.8% 36    26    -27.8%

Excavation works [km] 16.40    13.90    -15.2% 4.70    4.95    5.3%

Q1-Q3 2024 Q1-Q3 2025 % change Q3 2024 Q3 2025 % change

Sales of electricity and gaseous fuel to retail customers [GWh] 18,558    17,989    -3.1% 6,063    5,939    -2.0%

Q1-Q3 2024 Q1-Q3 2025 % change Q3 2024 Q3 2025 % change

Sales of distribution services to end users [GWh] 14,866    14,909    0.3% 4,877    4,910    0.7%
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LW Bogdanka operational data

48

Specification Q1-Q3 2024 Q1-Q3 2025 % change Q3 2024 Q3 2025 % change

Net production [000s tons] 5,370 5.198 -3.2% 1,873 1,326 -29.2%

Sales of coal [000s tons] 5,705 5.332 -6.5% 2,077 1,330 -36.0%

Inventories (at the end of the period) [000s tons] 36 26 -27.8% 36 26 -27.8%

Excavation works [km] 16.4 13.9 -15.2% 4.7 4.9 5.3%
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Generation area – electricity generation

49

[GWh] Q1-Q3 2024 Q1-Q3 2025 % change Q3 2024 Q3 2025 % change

Total electricity generation, incl.: 14,726    14,716    -0.1% 4,972    4,547    -8.5%

from conventional sources 13,132    12,580    -4.2% 4,420    3,815    -13.7%

Enea Wytwarzanie 9,609    9,415    -2.0% 3,249    2,851    -12.2%

Enea Elektrownia Połaniec 3,309    3,022    -8.7% 1,132    949    -16.2%

Enea Ciepło 141    80    -43.3% 26    1    -96.2%

MEC Piła 72    63    -12.5% 13    14    7.7%

from biomass 1,031    1,106    7.3% 347    327    -5.8%

Enea Elektrownia Połaniec 967    973    0.6% 347    284    -18.2%

Enea Ciepło 64    133    107.8% -      43    100.0%

from biomass co-firing 264    640    142.4% 119    247    107.6%

Enea Elektrownia Połaniec 264    640    142.4% 119    247    107.6%

from RES 299    390    30.4% 86    157    82.6%

hydro power plants 116    85    -26.7% 26    23    -11.5%

wind farms 116    238    105.2% 31    107    245.2%

biogas plants 7    -      -100.0% 1    -      -100.0%

PV farms 61    67    9.8% 27    28    3.7%
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Generation area – key financial data

50

[PLN million]

Generation, incl.:

System Power Plants Heat RES

Q1-Q3 2024 Q1-Q3 2025 change Q1-Q3 2024 Q1-Q3 2025 change Q1-Q3 2024 Q1-Q3 2025 change

Revenue from sales and other income 12,520  8,834  -3,686 625  648  23  964  664  -300 

EBIT 2,195  1,124  -1,071 -8 113  121  270  52  -218 

EBITDA 2,315  1,204  -1,111 29  152  123  321  114  -207 

CAPEX 144  275  131  55  91  36  128  2,018  1,890  
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