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Financial results

[PLN m] H1 2023
vs H1 2022

Sales revenue 23 282 32%

EBITDA 4 274 82%

Net profit* 1 873 180%

CAPEX 1 865 26%

Net debt/EBITDA 2.0x
down

by 0.9x
(vs 31.12.2022)

Operating data
H1 2023 

vs H1 2022

Electricity distribution  
[TWh] 25.98 (5)%

Electricity production from RES  
[TWh] 0.87 (5)%  

Electricity production by hard 
coal-fired units [TWh] 5.39 (22)%

Heat generation [PJ] 6.21 0.2%

Retail electricity supply
[TWh] 15.40 (3)%

* attributable to the shareholders of the parent company 



Financial results

[PLN m] Q2 2023
vs Q2 2022

Sales revenue 9 723 20%

EBITDA 2 044 416%

Net profit* 839 -

CAPEX 1 085 25%

Net debt/EBITDA 2.0x
down

by 0,9x
(vs 31.12.2022)

Operating data
Q2 2023 

vs Q2 2022

Electricity distribution  
[TWh] 12.32 (7)%

Electricity production from RES  
[TWh] 0.34 (9)%  

Electricity production by hard 
coal-fired units [TWh] 2.08 (41)%

Heat generation [PJ] 1.79 7%

Retail electricity supply
[TWh] 7.04 (6)%

* attributable to the shareholders of the parent company



January 5,
February 9

Conclusion of the agreements for the purchase of coal from Polska Grupa Górnicza for the production needs 
of the generating units of TAURON Wytwarzanie S.A. and TAURON Ciepło Sp. z o.o.

February 16 Signing of the PLN 750 million revolving credit agreement with Bank Gospodarstwa Krajowego

March Commencement of the construction of the 33 MW Gamów wind farm

March Commencement of the construction of the 58.5 MW Mierzyn wind farm

March 31
Completion of the mediation before the Court of Arbitration at the Legal Counsel of the Republic of Poland, 
conclusion of the settlement agreement defining the method of completing the contract for the construction 
of the 910 MW unit in Jaworzno and making mutual settlements related thereto between TAURON 
Wytwarzanie S.A. and the General Contractor of the unit

April 25
Receipt by TAURON Wytwarzanie S.A. of the funds paid out of the performance bond related to the contract 
for the construction of the 910 MW unit in Jaworzno. 
Entry into force of the settlement agreement signed on March 31, 2023

May Commencement of the construction of the 30 MW Warblewo wind farm

July 15 Receipt of the proposed transaction terms for the acquisition by the State Treasury of 100 percent of 
TAURON Wytwarzanie S.A. shares

July 25 Signing of an agreement to the letter of intent regarding Elektrociepłownia Stalowa Wola S.A.

August 9
Obtaining a permit for the erection and use of artificial islands, structures and devices in Polish maritime 
areas for PGE Baltica 4 sp. z o.o., in which TAURON Polska Energia S.A. holds 44.96 percent of shares. The 
capacity of the planned offshore wind farm, which would be built on the basis of the obtained permit, will be 
approximately 1 GW

August 10 Obtaining corporate approvals and signing a term sheet summarizing the terms of the transaction for the 
acquisition of 100% of TAURON Wytwarzanie S.A. shares by the State Treasury



Capital expenditures per segment* [PLN m]

H1  2022 H1  2023
Distrbution RES Generation Supply and other Mining

* Outlays do not include equity investments (in accordance with the presentation provided in the financial statements)
Outlays, including equity investments, excluding financial costs, came in at: 
PLN 1 483 million in H1 2022 and PLN 1 849 million in H1 2023 * Investments do not include financial costs added to the  expenditures
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Revenue 6 118 440 6 868 20 921 (11 065)
EBITDA 2 330 276 957 547 164
EBIT 1 682 180 726 518 79
CAPEX 1 220 310 195 46 94

* Items not included in the segments presented

Individual segments’ contribution to EBITDA
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Revenue 2 791 171 2 838 8 689 (4 776)
EBITDA 1 044 90 499 402 9
EBIT 714 42 380 386 (34)
CAPEX 646 235 121 22 61

* Items not included in the segments presented

Individual segments’ contribution to EBITDA
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• Decrease of the average electricity sales prices

254

171

110
9068

42

72

235

0

50

100

150

200

250

300

Q2 2022 Q2 2023

Sales revenue EBITDA EBIT CAPEX

• Higher volume of electricity generation by the hydro 
power plants

EBITDA change [PLN m]

Electricity production [TWh]

Financial data [PLN m]

0,19
0,18

0,09 0,12
0,005

0,008
0,29 0,31

0,0

0,1

0,2

0,3

0,4

Q2 2022 Q2 2023

√

110

90

5 6

-25 -5

0

20

40

60

80

100

120

Q2 2022
EBITDA

Margin on
electricity

Property rights -
price

Property rights -
volume

Other Q2 2023
EBITDA

-



EBITDA change [PLN m]Financial data [PLN m]
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EBITDA change [PLN m]Financial data [PLN m]
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Nominal debt structure
by interest rate  

[PLN m]

TAURON Group’s nominal debt maturity as of June 30, 2023 [PLN m]
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TAURON Group’s nominal debt maturity 
as of June 30, 2023 [PLN m]

Bonds Credits and loans

15 145

2 950
87%

450
13%

Amounts of financing available to 
TAURON Group as of June 30, 2023 

[PLN m]

Loans Bonds

3 400 **

* Taking into account the maximum maturity of funds available as part of the revolving bank loans
** Apart from the above indicated available financings, TAURON Group is also using overdraft facilities with the maximum available limits of PLN 500m and EUR 4m

Interest rate

15 145 

Collateral
floating rateDebt amount

Floating rate:      
9 456

Fixed rate: 5 689 None: 5 616

IRS: 3 840

 EUR denominated debt (eurobond, NSV bond and EIB bond
issues) represents 25% of the total debt

*

*
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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. (“Company”).
Neither the Company nor any of its subsidiaries shall be held accountable for any damage resulting from the use of this presentation or a part thereof, or its
contents or in any other manner in connection with this presentation.

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

To the extent this presentation contains forward-looking statements related to the future, in particular such terms as ”designed”, ”planned”, ”anticipated”, 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 obligated to provide the recipients of this presentation with any additional information or update this
presentation.





Institution Analyst

Dom Maklerski mBanku* Kamil Kliszcz

Dom Maklerski Santander Paweł Puchalski

Dom Maklerski PKO BP Andrzej Rembelski

Dom Maklerski Banku Handlowego Piotr Dzięciołowski

Ipopema Securities Robert Maj

Erste Group Petr Bartek

Institution Analyst

Noble Securities Michał Sztabler

WOOD & Company Ondrej Slama

Dom Maklerski BOŚ Jakub Viscardi

Biuro Maklerskie Pekao Marcin Górnik

Trigon Dom Maklerski Michał Kozak



* Sources: Point Carbon, BNEF, Consus, GDF SUEZ Trading, HSE, Mkonline, Societe Generale, TAURON 

Electricity

Platforms: TGE
2022 2023 (actual + estimate) 2023/2022

Price (PLN/MWh) Volume (GWh) Price (PLN/MWh) Volume (GWh) Price % Volume %

Forward BASE (Y+Q+M) 457.95 165 560 868.79 118 826 89.7% -28.2%

Forward PEAK (Y+Q+M) 496.55 17 229 1 211.32 8 875 143.9% -48.5%

Forward (weighted average) 461.59 182 789 892.59 127 702 93.4% -30.1%

SPOT (TGE) 786.77 32 994 554.90 53 072 -29.5% 60.9%

Weighted average total 511.31 215 783 793.45 180 773 55.2% -16.2%

Property rights (PLN/MWh)

Certificate type
Market prices

(H1 2023 weighted 
average)

Substitution fee and 
obligation for:

2022 2023

RES (PMOZE_A) 207.17 239.86 
(18.5%)

239.75 
(12.0%)

RES from biogas plants 
(PMOZE_BIO) 301.18 300.03

(0.5%)
300.03
(0.5%)

CO2 emission allowances (EUR/t)

CO2 market analysts survey* Price [EUR/t]

2023 average 88.3

2024 average 99.0

2025 average 105.0
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Average price

Average electricity price that takes into account 2022 one-year BASE and PEAK contracts: 364.35 PLN/MWh, 
total 2022 BASE and PEAK contracts volume: 142 400 GWh
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Average price

Average electricity price that takes into account 2023 one-year BASE and PEAK contracts: 937.04 PLN/MWh, 
total 2023 BASE and PEAK contracts volume: 91 439 GWh
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Average price

Average electricity price that takes into account 2024 one-year BASE and PEAK contracts: 736.20 PLN/MWh, 
total 2024 BASE and PEAK contracts volume: 27 047 GWh 
(based on the data up to August 17, 2023)


