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September 2025 brought many interesting changes to the Polish energy market. Electricity prices on the
spot market recorded a significant increase. Poland stood out as one of the more expensive markets in the
broader European context. The monthly weighted average price of electricity increased by nearly 20%
month-on-month. We observed a clear impact of changes in RES efficiency on price fluctuations. The begin-
ning of the month, with limited RES production, brought higher rates of PLN 450-570/MWh. In the second
half of September, energy prices began to fall significantly due to the higher share of RES. In September,
coal accounted for 54% of electricity generation (+4% month-on-month), natural gas for 12% (- month-on-
month), and wind recorded an increase to 15% (+55% month-on-month), compensating to some extent for
the decline in the share of photovoltaics to 15% (-25% month-on-month).

September was the third most expensive month of the year on the Polish Power Exchange (TGE), after
February and January, with a TGeBASE_WAvg price of PLN 473.42/MWh. The first TGE fixing recorded 9
hours with negative energy prices. The lowest price was recorded on September 25 between 11:00 a.m. and
12:00 p.m. [PLN -51.67/MWh]. The cheapest day in September was Sunday, September 21, when the av-
erage price was PLN 194/MWh. The highest hourly price was recorded on September 23 between 7:00 p.m.
and 8:00 p.m. [PLN 1,748.68/MWh]. The most expensive day was Tuesday, September 30, when the aver-
age price reached PLN 608/MWh. It is worth taking a closer look at hourly energy prices, which best reflect
the pulse of the market. Compared month-on-month, the differences between the cheapest and most ex-
pensive hours are becoming more pronounced - the average price spread has increased, and during the
evening peak hours (8:00 p.m. to 9:00 p.m.), prices were proportionally higher (234% of the average base
price). Such large fluctuations show that intelligent energy management is a real competitive advantage
today.

At the end of August, the September futures contract was valued at PLN 425/MWh, while the spot market
in September settled at approximately PLN 30 higher. For another month in a row, we are observing back-
wardation - prices for contracts for longer periods are lower than those for the nearest periods. This signal
may mean that the market expects prices to fall in the longer term. In the case of annual contracts, prices
for 2026 rose by 2.44%. The weighted average price of the BASE_Y-26 contract in September 2025 was PLN
429.18/MWh, an increase of PLN 10.23 m/m. In turn, contracts for 2027 and 2028 were priced on average
at PLN 3.78 [PLN 421.49/MWh] and PLN 5.83 [PLN 436.57/MWh] higher m/m.

Spot gas prices were relatively stable, with the annual contract recording declines during September. The
average price of gas on the RDN in August was PLN 155.84/MWh, which represents an increase of PLN 0.36
m/m. Prices for the GAS_BASE_Y-26 contract fluctuated within a narrow range of PLN 162/MWh - PLN
158/MWh. The weighted average price of the contract with delivery in 2026 was PLN 158.52/MWh in Sep-
tember, down PLN 1.77/MWh m/m. Polish gas storage facilities reached 100% capacity at the end of Sep-
tember, making us one of the best-supplied countries in the EU. EU gas storage facilities were 82% full at
the end of September.

In the first half of September, CO! emission allowances (EUAs) rose from just under EUR 74/t to almost EUR
78/t, reaching their highest level since February. This dynamic increase occurred despite gas prices falling
to their lowest levels since spring and a correction in the coal market. The strengthening of EUA prices was
driven by geopolitical factors, periodically lower-than-usual wind energy production, and expectations of
supply constraints. On the Polish Power Exchange, the average price of green certificates (PMOZE_A) fell to
PLN 23.23/MWh (-PLN 5.84 m/m), while guarantees of origin (GoO) rose to PLN 4.27/MWh (+PLN 0.69).

September saw an increase in energy demand, both on a monthly and annual basis. The volume of energy
imports to Poland was the highest this year. High energy imports from abroad were mainly due to lower
prices in neighboring markets, which put downward pressure on domestic prices. Without these imports,
energy prices in Poland would probably have been even higher. The CAL26 contract on the Polish Power
Exchange strengthened from just below PLN 420/MWh at the beginning of the month to around PLN 433/MWh
in the second half of September. This increase was initially driven by lower production from renewable energy
sources, growing concerns about security in Europe, and rising energy commodity prices. In the following
days, further growth was supported by rising CO emission allowance prices. In the last week of September,
there was a slight price correction. The state of natural gas storage facilities in Europe is a key factor influ-
encing gas prices and, consequently, electricity prices. At the end of September, European storage facilities
were 82% full. This was due to a more than 20% increase in the volume of LNG imports to EU countries
compared to August (and also +38% y/y). It is possible to achieve the original target of 90% storage capacity
before November 1. This effectively offset the impact on gas prices of negative impulses, geopolitical ten-
sions, and forecasts of cooling in the coming weeks.
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Spot power monthly base average [EUR/MWh]
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Year ahead base spreads (direction: POL-XXX) [EUR/MWh]
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Market highlights

The battle for lower electricity tariffs for next year
will begin in a week. The pressure on companies and
the Energy Regulatory Office (URE) to cut tariffs will
be the greatest in years. After three years of freezing
energy prices, the government wants to phase out
this system. https://www.parkiet.com/energe-
tyka/art43071821-ceny-pradu-na-przyszly-rok-
spadna-na-dwoje-babka-wrozyla

The President of the Energy Regulatory Office has
approved changes to electricity tariffs for the five lar-
gest trading companies. The tariff will fall by approxi-
mately PLN 55 per MWh. However, we will not feel
the changes in the tariff calculation because energy
prices will remain frozen until the end of the year.
https://www.parkiet.com/energetyka/art43100561-
taryfy-na-prad-spadna-do-konca-roku-gospodar-
stwa-domowe-maja-ceny-pradu-zamrozone

Gas storage facilities in Poland are now 100% full.
This is the highest level in the European Union, ac-
cording to Energy Minister Mitosz Motyka.
https://www.portalsamorzadowy.pl/gospodarka-ko-

a{Po

wind energy sector. https://strefabiznesu.pl/histo-
ryczna-zmiana-w-energetyce-minister-zapowiada-
zmiany/ar/c3p2-27980973

New CO2 emission fees under ETS2 will hit the poc-
kets of Poles, so pressure is growing in Europe to ad-
just the system. EU member states want greater
price control, but experts point out that the situation
in our country may be particularly difficult.
https://businessinsider.com.pl/gospodarka/ets2-jak-
nowe-oplaty-za-emisje-co2-wplyna-na-polske-i-eu-

rope/g5mec75

The corporate power purchase agreement (cPPA)
market in Poland is growing at a record pace - de-
mand for PPAs may reach as much as 13.3 TWh.
Over the past two years, contracts corresponding to
1.5 GW of PV capacity have been signed, mainly with
industrial customers. This is a clear signal: busines-
ses are betting on green, predictable and local
energy. Local governments also want to get involved.
https://wysokienapiecie.pl/113745-boom-na-zielona-
energie-dla-biznesu-ppa-napedzaja-transformacje-

munalna/zaskakujacy-poziom-zapasow-gazu-w-pol-

data-center-i-samorzady-dolaczaja-do-gry/

sce-minister-ujawnia-stan-magazynow,630930.html

The latest supplementary capacity auctions were a
complete success. Energy companies won public
support for older coal-fired power plants for 2026. It
is highly likely that the same units will also win the
auctions for 2027 and 2028. 2028 is the last year in
which older coal-fired power plants can receive public
support. https://www.parkiet.com/surowce-i-pa-
liwa/art43042451-pomysl-weglowej-rezerwy-pojdzie-
w-odstawke-rynki-mocy-maja-wystarczyc

Will the new rules for connecting to the grid elimi-
nate Polish renewable energy investors? ‘That's not
what repolonisation was supposed to be about,’ says
one industry representative. Energy cooperatives are
also concerned about their future. How will PSE's
anti-blackout package change the renewable energy
market? https://businessinsider.com.pl/gospo-
darka/pakiet-antyblackoutowy-pse-kluczowe-zmiany-
dla-sektora-oze/kx4h64v

Energy companies recognise the growing market of
Polish suppliers and contractors in the renewable
energy sector. That is why initiatives that allow more
funds to remain in the country and enable citizens
and businesses to benefit from cheaper electricity are
so valuable. Energy Minister Mitosz Motyka explains
the significance for the Polish economy of the decla-
ration signed by the largest state-owned companies
supporting the domestic supply chain for the offshore

Renewable energy is developing unevenly and rather
chaotically in Poland, largely due to unfavourable re-
gulations. Experts are proposing specific measures to
the government that could support and accelerate
investment in the energy sector. Some of these mea-
sures could be as significant for the development of
renewable energy in Poland as Karol Nawrocki's ve-
toed proposal to reduce the distance between wind
turbines and homes to 500 metres. ! ttps://wiado-
mosci.gazeta.pl/wiado-
mosci/7,174372,32251759,rzad-moze-wesprzec-oze-
te-dzialania-maja-tak-duze-znacze-

nie.html#do w=778&do v=1523&do st=RS&do sid=
2495&do a=2495&e=RelRe-

cImgl&do upid=1523 ti&do utid=32251759&do uv
id=1757995680760
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