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Upstream & Supply

ωDiscoveries of Sissel and Frida Kahlo fields in Norway

ω2 new LNG carriers in the ORLEN fleetς8 carriers in total

Downstream

ωFinalization of the scope of work and schedule of New Chemicals

ωGrupa Azoty Polyolefins acquisition

Consumers & Products

ω-35gr per liter of fuel (promotion in Poland)

ωGas price reduction for myORLENclients

Energy

ωOver 1000 km of new and modernized electricity grid

ωOver 232 MW of total connected capacity of renewable energy

Finance

ωRecord dividend: 8 PLNper shareaŀƴŀƎŜƳŜƴǘ .ƻŀǊŘΩǎ ǇǊƻǇƻǎŀƭ ǘƻ !Da

ωwŀǘƛƴƎΥ aƻƻŘȅΩǎΥ ŎƻƴŦƛǊƳǎ !о rating with stable outlook

Key facts
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Financial results

Great operating result: higher sales volumes, positive impact of macro

PLN bn 1Q26 4Q25 1Q25

Revenues 75,8 72,1 73,7

EBITDA LIFO 14,1 12,2 11,5

Cash flow from operations 8,5 12,9 15,7

CAPEX 5,4 11,5 6,2

Net debt/EBITDA -0,04x -0,07x -0,08x
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Share of Natural Gas Production

75%

Wholesale Natgas Sales

89,2 TWh

Wholesale Fuel Sales

7,3 mt +4%  

Petrochemical Sales

1,2mt

Retail Electricity Sales

5,0 TWh +14%  

Retail Natgas Sales

40,2 TWh +11%  

Hydrocarbon Production

18,1mm boe

Crude Oil Throughput

9,4 mt

Retail Fuels Sales

2,6 mt+1%  

4

Operating parameters

Operational targets delivered

US LNG Deliveries
(Long-term contracts)

11,0 TWh

Zero- and Low-emission Capacity

Share

64,3% +4,3 pp  

Efficiency of Fuel Stations
(lowering break-even margin)

+2%  

Refining Capacity Utilisation

89% +2%  

Electricity Production

5,6 TWh +10%

Heat Production

34,3 PJ +11%  

Natgas

Distribution

55,4 TWh+12% 

Electricity 

Distribution

6,8 TWh +6%  

-5%  

+1 pp

+22%  +8%  

+1 pp  

DownstreamUpstream & Supply Consumers & ProductsEnergy

+163%  
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PLN bn

EBITDA LIFO 

Resilience built on a diversified operating model

1,7 1,2 1,3

4,7

3,7
4,3

3,1

3,1
0,9

5,0

4,8

5,5

-0,4

1Q26

-0,6

4Q25

-0,5

1Q25

Upstream & Supply

Downstream

Energy

Consumers & Products

Corporate functions

14,1

12,2
11,5
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PLN bn

CAPEX

Focus on growth projects and rationalisation of maintenance CAPEX

0,1 0,3

1,4
1,5

1,8
2,0

1,8

2,1

1Q26
Realization

1Q25 
Realization

Upstream & Supply

Downstream

Energy

Consumers & Products

Corporate functions

5,4

6,2

0,3
0,3

Main growth projects

Upstream & Supply

ωExploration and production projects in Norway, Poland and Canada

Downstream

ωNew Chemicals monomers installation in tƱƻŎƪ(740 kt/year of ethylene)

ωHVO ςHydrotreated Vegetable Oil in tƱƻŎƪ(300 kt/year)

ωHydrocracking unit in aŀȌŜƛƪƛŀƛ(increase in fuel yield by 10pp)

ωHydrocracking Oil Block in DŘŀƵǎƪ(400 kt/year of base oils group II)

ωRapeseed Oil Pressing Plant in YťǘǊȊȅƴ(200 kt/year of oil for biofuel production)

Energy

ωOffshore wind farms on the Baltic Sea: Baltic Power (1,2 GW), Baltic East (0,9 GW) 

ωExpansion and modernisation of energy and gas distribution networks

ωConstruction of CCGT units: hǎǘǊƻƱťƪŀ(745 MWe), DǊǳŘȊƛŊŘȊόрсл a²ŜύΣ DǊǳŘȊƛŊŘȊІн 
(560 MWe), DŘŀƵǎƪ(560 MWe) 

ωConstruction of solar farms in Poland and Lithuania

Consumers & Products

ωExpansion and modernisation of fuel station network

ωExpansion of non-fuel retail network

ωExpansion of alternative fuels network (E-mobility)
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PLN bn

Cash flow

14,1

8,5

0,6

1,9

EBITDA LIFO
1Q26

LIFO effect Working capital Valuation of deposits 
and derivatives

Others Operating cash flow Investment cash flow 
incl. leasing

Interest, grants, FX Net debt decrease

-2,9

-3,9 -0,7

-7,5 -0,4

Good cash flows from operating activities

Investment Grade:

A3
stable outlook (29.04.2026)

BBB+
stable outlook (02.03.2026)



Financial Results 1Q26 8

Financing

Maintaining a strong balance sheet and diversified sources of financing

Credit and loans

34%

EUR Green Bonds

18%

EUR Bonds

13%

Corporate Bonds

12%

Hybrid Bonds

2%

USD Bonds

21%

Gross debt structure Debt currency structure

EUR

48%

PLN

27%

USD

22%

Other

3%

Average debt maturityNet debt / EBITDA

-0,04x 7 years

26,3

PLN bn PLN bn

26,3
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Key initiatives for 2026

9

Investment programme execution 
with budget discipline and project 
management excellence 

GAP ςantitrust approvals due and 
control expected in Q3

Operational excellenceGrowth Financing

Technical commissioning of Baltic 
Power offshore wind farm, 
commissioning of CCGT DǊǳŘȊƛŊŘȊ, 
ΩŦƛǊǎǘfireΩ at CCGThǎǘǊƻƱťƪŀΦ

Building resilience and agility 
through operational excellence

Dividend payment in the amount 
approved by AGM

Bond issuance under the global 
medium-term bond issuance program

Obtaining preferential funds from 
national and European funds

Secured and well diversified supply 
of hydrocarbons

Focus on maximizing asset 
utilization with planned maintenance 
shutdowns



Supporting
slides
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Upstream & Supply

100%

100%

75% 25%

51% 49%

78% 22%

103,4
-6%

77,4
-5%

0,315,8
+14%

4,7
-31%

Total 
production

202 
kboe/d

(-5%)

gas crude oil

Brent Crude Oil

81,1USD/bbl +5,4 USD/bbl

TGEgasDANatural Gas

198 PLN/MWh

Henry Hub Month-Ahead 

Natural Gas

49 PLN/MWh

TTF Day-Ahead Natural Gas

167PLN/MWh

{ŜƎƳŜƴǘ ƛƳǇŀŎǘŜŘ ōȅ ŜƴǾƛǊƻƴƳŜƴǘΩǎ Ǿƻƭŀǘƛƭƛǘȅ

75% 25%

Upstream & Supply PLN 5,0 bn [ PLN (-) 0,5 bn ]

Upstream PLN 4,3 bn [ PLN (-) 0,6 bn ]

(-) Decline in gas quotations

(+) Impact of updating provisions on reclamation

Supply PLN 0,7 bn [ PLN + 0,2 bn ]

(+) Increase in wholesale gas volumes

(+) Lower margins on gas sales with a surplus offset by hedge and exchange rate effects

-21 PLN/MWh

0 PLN/MWh

-30 PLN/MWh

Average production kboe/d

EBITDA ςbusiness line results PLN m Market environment

4 318
5 043725

Upstream Supply EBITDA 
1Q26
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Downstream

3 131 3 083

Refining Petrochemicals EBITDA LIFO
1Q26

-48

CEE Refining Margin Indicator

12,9 USD/bbl

CEE Petrochemical Margin Indicator 

119 EUR/t

USD/PLN

3,62

Higher throughput. Better refining environment. 

Downstream PLN 3,1bn [ PLN + 2,2 bn ]

Refining PLN 3,1bn [ PLN + 1,8 bn ]

(+) Higher cracks and NRV partly limited by impact of hedges and strengthening of PLN vs 
USD 

(=) Lower trade margins fully offset by usage of historical inventory layers

Petrochemicals PLN 0,0 bn [ PLN +0,3 bn ]

(+) Increase in sales volumes

(+) Positive impact of hedge and strengthening of EUR vs USD at lower petrochemical 
margins

+7,5 USD/bbl -26 EUR/t

-9%

55

28

1Q25 1Q26

5,1 5,3

+4%

1Q25 1Q26

1,7 1,6

-1%

1Q25 1Q26

2,4 2,3

-2%

1Q25 1Q26

9,2 9,4

+1%

Crude oil throughput mt

EBITDA ςbusiness line results PLN m Market environment

Poland LithuaniaCzechiaORLEN Group
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Energy

Increase in distribution volumes and higher heat and power production

1653

4 7342 869 212

Conventional
Energy

Distribution Networks 
(electricity, gas)

RES EBITDA 
1Q26

Electricity TGeBase

528 PLN/MWh

CO2 Emission Rights

76 EUR/t

Energy PLN 4,7 bn [ PLN + 0,4 bn ]

Conventional Energy PLN 1,7 bn [ PLN + 0,2 bn ]

(+) Increase in production and sales of heat and electricity 

(+) Lower raw material costs (gas and coal) with higher CO2 costs

Distribution Networks PLN 2,9 bn [ PLN + 0,2 bn ]

(+) Increase in gas and electricity distribution volumes

(-) Lower margins on gas distribution and electricity

(-) Increase in tariffs on gas transmission services and electricity

RESPLN 0,2 bn [ PLN 0,0 bn ]

+38 PLN/MWh +3 EUR/t

5,1
5,6

1Q25 1Q26

+10%

7,3
8,1

1Q25 1Q26

+11%

6,4 6,8

1Q25 1Q26

+6%

49,4
55,4

1Q25 1Q26

+12%

31,0
34,3

1Q25 1Q26

+10%

Generation Sales ElectricityGas

Electricity (TWh) Distribution (TWh)

Generation

Heat (PJ)

EBITDA ςbusiness line results PLN m Market environment

Operating volumes
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Consumers & Products

858

1660802

Retail
(Fuel, Convenience, EV)

Retail
(Electricity, Gas)

EBITDA 
1Q26

Increase in fuel sales volumes. Increase in non -fuel margins.
Increase in gas and electricity sales volumes.

2 555
2 867 2 982

2 612

4,4 3,7 3,7 4,5 5,0

36,1

18,2

13,0

32,8

40,2

1Q25 2Q25 3Q25

2 788

4Q25 1Q26

Electricity (TWh) Gas (TWh) Fuels (kt)

Gasoline Consumption

6,9 mt

Gas Consumption

78,0 TWh +15% 

Diesel Consumption

16,0 mt

Electricity Consumption

46,8 TWh +5% 

-1% +1% 

Consumers & Products PLN 1,7 bn [ PLN + 0,4 bn ]

Retail (Fuel, Convenience, EV) PLN 0,9 bn [ PLN + 0,2 bn ]

(+) Higher non-fuel margins 

(+) Increase in fuel sales volumes 

(=) Comparable fuel margins (lower in Poland and higher in Germany, Czechia and Austria)

Retail (Electricity, Gas)PLN 0,8 bn [ PLN + 0,2 bn ]

(+) Increase in sales volumes of gas and electricity

TWh, ktSales volumes

PLN mEBITDA ςbusiness line results Market environment ςhw[9bΩǎ т ƳŀǊƪŜǘǎ

Market environment ςPoland
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Main macro parameters 1Q22 1Q23 1Q24 1Q25 4Q25 1Q26 1Q26/4Q25 1Q26/1Q25

CEE Refining Margin Indicator (1) USD/bbl 13,8 23,4 16,1 5,4 11,8 12,9 9% 139%

CEE Petrochemical Margin Indicator (2) EUR/t 1 166 1 018 943 145 154 119 -23% -18%

Brent DtD Crude Oil Quotations USD/bbl 102,2 81,2 83,2 75,7 63,7 81,1 27% 7%

Natural Gas TGEgasDAQuotations PLN/MWh 478 272 142 219 159 198 25% -10%

Natural Gas TTF DA Quotations PLN/MWh 445 255 119 197 127 167 31% -15%

Natural Gas Henry Hub MA Quotations PLN/MWh 59 60 32 49 44 49 24% 0%

Electricity TGeBaseDAQuotations PLN/MWh 625 619 355 490 485 528 9% 8%

CO2 emission rights EUR/t 83 87 74 73 81 76 -6% 4%

Average USD / PLN PLN 4,13 4,39 3,97 3,99 3,64 3,62 -1% -9%

Average EUR / PLN PLN 4,63 4,71 4,35 4,2 4,24 4,24 0% 1%

Macro environment

15
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PLN m 1Q25 2Q25 3Q25 4Q25 1Q25 ҟ όȅκȅύ

Revenues 73 650 60 659 61 006 72 128 75 769 2 119

EBITDA LIFO (reported) 10 054 7 715 7 169 8 813 12 964 2 910

Impairments -1 404 -1 489 -1 718 -3 341 -1 107 297

EBITDA LIFO (before impairments) 11 458 9 204 8 887 12 154 14 071 2 613

LIFO effect -34 -874 127 -277 1 893 1 927

EBITDA (before impairments) 11 424 8 330 9 014 11 877 15 964 4 540

Depreciation -3 347 -3 491 -3 534 -3 986 -3 190 157

EBIT LIFO (before impairments) 8 111 5 713 5 353 8 168 10 881 2 770

EBIT (before impairments) 8 077 4 839 5 480 7 891 12 774 4 697

Net result 4 206 1 608 2 162 3 154 8 154 3 948

Results ςsplit by quarter

16
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PLN m 1Q25 2Q25 3Q25 4Q25 1Q26 ҟ όȅκȅύ

Upstream & Supply, including: 5 466 3 344 3 301 4 215 5 043 -423

Hedging -259 -60 -72 -422 812 1 071

Usage of historical inventory layers 0 -127 -33 -114 346 346

Downstream , including : 930 2 199 2 428 3 663 3 083 2 153

NRV -29 66 -176 -397 749 778

Hedging -69 -7 91 278 -808 -739

Usage of historical inventory layers -192 -61 -103 -150 705 897

Energy, including : 4 309 2 255 2 240 3 675 4 734 425

Hedging -15 9 0 -14 -4 11

Consumers & Products 1 267 1 999 1 578 1 206 1 660 393

Corporate Functions -514 -593 -660 -605 -449 65

EBITDA LIFO, including : 11 458 9 204 8 887 12 154 14 071 2 613

NRV -29 66 -176 -397 749 778

Hedging -343 -58 19 -158 0 343

Usage of historical inventory layers -192 -188 -136 -264 1 051 1 243

EBITDA LIFO ςsplit by segments
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ORLEN Group refinery production data

ORLEN Group 1Q25 4Q25 1Q26 ҟ όȅκȅύ

Crude oil throughput (kt) 9 235 10 324 9 369 1%

Utilization 88% 96% 89% 1 pp

ORLEN S.A.1

Crude oil throughput (kt) 5 116 5 952 5 322 4%

Utilization 88% 100% 91% 3 pp

White products yield4 83% 82% 85% 2 pp

ORLEN Unipetrol2

Crude oil throughput (kt) 1 654 2 039 1 637 -1%

Utilization 77% 93% 76% -1 pp

White products yield4 84% 83% 81% -3 pp

ORLEN Lietuva3

Crude oil throughput (kt) 2 374 2 244 2 333 -2%

Utilization 93% 86% 91% -2 pp

White products yield4 76% 76% 76% 0 pp

18
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It should be also noted that forward-looking statements, including statements relating to expectations regarding

the future financial results give no guarantee or assurance that such results will be achieved. The Management

.ƻŀǊŘΩǎexpectations are based on present knowledge, awareness and/or views of hw[9bΩǎManagement

.ƻŀǊŘΩǎmembers and are dependent on a number of factors, which may cause that the actual results that will be

achieved by ORLENmay differ materially from those discussed in the document. Many such factors are beyond

the present knowledge, awareness and/or control of the Company,or cannot be predicted by it.

No warranties or representations can be made as to the comprehensiveness or reliability of the information

contained in this Presentation. Neither ORLENnor its directors, managers, advisers or representatives of such

persons shall bear any liability that might arise in connection with any use of this Presentation. Furthermore, no

information contained herein constitutes an obligation or representation of ORLEN,its managers or directors, its

Shareholders,subsidiary undertakings, advisers or representatives of such persons.

This Presentation was prepared for information purposes only and is neither a purchase or sale offer, nor a

solicitation of an offer to purchase or sell any securities or financial instruments or an invitation to participate in

any commercial venture. This Presentation is neither an offer nor an invitation to purchase or subscribe for any

securities in any jurisdiction and no statements contained herein may serve as a basis for any agreement,

commitment or investment decision, or may be relied upon in connection with any agreement, commitment or

investment decision.

Disclaimer

This presentation όάtǊŜǎŜƴǘŀǘƛƻƴέύhas been prepared by ORLEN S.A. όάhw[9bέor ά/ƻƳǇŀƴȅέύ. Neither the

Presentation nor any copy hereof may be copied, distributed or delivered directly or indirectly to any person for

any purpose without hw[9bΩǎknowledge and consent. Copying, mailing, distribution or delivery of this

Presentation to any person in some jurisdictions may be subject to certain legal restrictions, and persons who

may or have received this Presentation should familiarize themselves with any such restrictions and abide by

them. Failure to observe such restrictions may be deemed an infringement of applicable laws.

This Presentation contains neither a complete nor a comprehensive financial or commercial analysis of ORLEN

and of the ORLENGroup, nor does it present its position or prospects in a complete or comprehensive manner.

ORLENhas prepared the Presentation with due care, however certain inconsistencies or omissions might have

appeared in it. Therefore, it is recommended that any person who intends to undertake any investment decision

regarding any security issued by ORLENor its subsidiaries shall only rely on information released as an official

communication by ORLENin accordance with the legal and regulatory provisions that are binding for ORLEN.

The Presentation, as well as the attached slides and descriptions thereof may and do contain forward-looking

statements. However, such statements must not be understood as hw[9bΩǎassurances or projections

concerning future expected results of ORLENor companies of the ORLENGroup. The Presentation is not and

shall not be understood as a forecast of future results of ORLENas well as of the ORLENGroup.




