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[PLN/GJ] Hard coal prices
PSCMI1 vs. ARA CIF

PSCMI1 [PLN/GJ] ARA [PLN/GJ]
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[PLN/MWh] Electricity prices on the SPOT market and CDS 
margins on the market

CDS SPOT 35% wykonanie CDS SPOT 45% wykonanie
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[PLN/MWh]
Electricity BASE_Y-25 prices

in 2023-2024 and SPOT prices in 2025

RTT SPOT
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[EUR/Mg]
CO2 EUA DEC emission 

allowances prices

CDS SPOT 35% actual performance CDS SPOT 45% actual performance
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2 112

1 160

2 786

1 921
2 124

444

838

363 288
189 191

916

101 136

Bonds Credits and loans NRP

Net debt to EBITDA ratio as of March 31, 2025 = 1.6x

PLN 4.8 bn

* including planned redemption of subordinated bonds worth PLN 750 million after the non-call period has elapsed 

** taking into account the maximum maturity of the funds mobilized under the revolving bank loans 
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3,47

3,56

4,72

4,72

1,83

1,84

3,21

3,15

0,50

0,39
13,65

13,73
▪

▪ √

√
Revenue:           3%
EBITDA:              21%
EBIT:                    27%
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Electricity production [TWh]

[PLN m]

√Revenue:             1%
EBITDA:                21%
EBIT:                      33%

-
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1,30 1,28

√

Revenue: 2%
EBITDA: 79%
EBIT: 137%
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-
√

Revenue: 2%
EBITDA: 9%
EBIT: 13%

1,30 1,28
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▪

448

Q1
2025

Q1
2024 ▪ √

-
Revenue: 9%
EBITDA: 64%
EBIT: 64%
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* Sources: Bloomberg, BNP Paribas, LSEG, Morgan Stanley, Rystard, Veyt, TAURON

Certificate type
Market prices (Q1 

2025 weighted 
average)

CO2 emission allowances (EUR/t)

CO2 market analysts survey*

2025 average

2026 average

2027 average.
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663,45
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Average electricity price that takes into account 2024 one-year BASE and PEAK contracts: 672.47 PLN/MWh, 
total 2024 BASE and PEAK contracts volume: 45 524 GWh.
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488,17
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Average electricity price that takes into account 2025 one-year BASE and PEAK contracts: 488.17 PLN/MWh, 
total 2025 BASE and PEAK contracts volume: 52 012 GWh 
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456,28
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GWhPLN/MWh BASE   Y-26
Wolumen obrotu Notowania Średnia

Average electricity price that takes into account 2026 one-year BASE and PEAK contracts: 458.55 PLN/MWh, 
total 2026 BASE and PEAK contracts volume: 16 810 GWh 
(based on the data up to 30.04.2025
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Average electricity price that takes into account 2027 one-year BASE and PEAK contracts: 440.96 PLN/MWh, 
total 2027 BASE and PEAK contracts volume: 3 854 GWh 
(based on the data up to 30.04.2025, no trading volume of one-year 2027 PEAK contracts)
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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. (“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.
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