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DISCLAIMER

Certain statements in the following presentation regarding BEH’s business operations may constitute “forward 

looking statements.” Such forward-looking statements include, but are not limited to, those related to future 

earnings, growth and financial and operating performance. Forward-looking statements are not intended to be a 

guarantee of future results, but instead constitute BEH’s current expectations based on reasonable 

assumptions. Forecasted financial information is based on certain material assumptions. These assumptions 

include, but are not limited to continued normal levels of operating performance and electricity consistent with 

historical levels, as well as achievements of planned productivity improvements and incremental growth from 

investments at investment levels and rates of return consistent with prior experience. Actual results could differ 

materially from those projected in our forward-looking statements due to risks, uncertainties and other factors. 

BEH undertakes no obligation to update or revise any forward-looking statements, whether as a result of new 

information, future events or otherwise.

In preparation of this document we used certain publicly available data. While the sources we used are 

generally regarded as reliable we did not verify their content. BEH does not accept any responsibility for using 

any such information.
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Strategic importance of BEH Group

BEH Group is the largest holding company in Bulgaria. As of 30.06.2025:

 

➢ Its assets amounted to BGN 30.2 bn (EUR 15.4 bn).

➢ Group`s revenue reached BGN 4.9 bn (EUR 2.5 bn) or circa 5% of the country’s preliminary H1`2025 GDP.

➢ Almost 20 000 people are employed in the Group.

BEH Group owns and operates energy infrastructure that is strategic for the national security:

➢ Backbone of Bulgaria’s power sector infrastructure with 6.3 GW installed electricity generation capacity (circa 40% of total production 

capacity in the country).

➢ Major electricity producer and sole Public supplier of natural gas.

➢ Owner and operator of electricity and gas transmission assets (natural monopolies).

➢ Executor of strategic state-supported projects given Bulgaria`s geographic location as a strategic hub on the energy map of Europe.

➢ BEH generation facilities are the main providers of balancing and ancillary services, thus guaranteeing security and integrity of the 

electricity system in the country.
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BEH Group`s structure

BEH is the sole government agent in the energy sector and strictly implements the energy policy of the state

 Strategic State entity (100% state ownership) – BEH subsidiaries 

are identified as entities of the critical energy infrastructure the 

impairment or destruction of which would have material 

consequences for vitally important public functions, the health, safety, 

security, economic or social welfare of the population of Bulgaria.

 Strong operational linkage with the State – BEH is the instrument 

of Ministry of Energy for implementing policy in the energy sector. As 

such, the company is mandated to manage all strategic state projects 

in the sector including the diversification of the natural gas routes and 

the expansion of electricity transmission network. The State is relying 

on BEH through its subsidiaries to contribute to the government 

compensation scheme to cover increased expenses for electricity 

and/or natural gas.

 Privatization restrictions – BEH is included in the "banned for 

privatization" list of companies. 

 Access to state guarantees and state loans – When needed BEH 

Group can rely on the state for flexible and in-time financial support in 

the form of state guarantees and loans provided under simplified 

administrative procedures.
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BEH Group`s significance for the energy market in Bulgaria

  BEH Group is vertically integrated energy company with portfolio of subsidiaries with wide range of business activities

The Group’s nuclear power plant NPP Kozloduy (two units with installed capacity of 1 GW, each) is the only nuclear power plant in the country and generates 

electricity with lowest marginal costs compared to other type of producers. 

NEK is the Public supplier of electricity (until 30.06.2025) and the largest RES producer in the country and operates the biggest 31 HPPs and PSHPPs with total 

installed capacity of 2.7 GW. The flexible generation facilities of the company have a key role in ensuring security of supply and reliability and security of the grid 

system of Bulgaria.

The Group’s TPP ME 2 (8 units with total installed capacity of 1.6 GW) is the largest lignite fired facility in Bulgaria and in the region. All of the power plant`s units 

are equipped with Flue-Gas Desulphurization installations (FGD) by more than 98% efficiency. 

ESO is the independent transmission system operator (ITO) of the Republic of Bulgaria, engaged in managing and operation of the country’s HV electricity 

transmission grid. The transmission operator guarantees responsibly and professionally the secure, reliable and uninterrupted electricity supply in the country, and 

also manages the transit of electricity flows through the territory of Bulgaria and parallel operation with the electricity systems of the countries in Continental Europe 

synchronous area.

Bulgartransgaz is the owner and operator of Bulgaria's gas transmission and gas transit networks and also operates the only gas storage facility in Bulgaria. The 

company is certified as an ITO of the Bulgarian gas transmission system.

Bulgargaz is the sole licensed Public Supplier of natural gas in the country. The company has diversified routes and sources of its natural gas deliveries.

MMI operates an open pit lignite coal mine which accounted for more than 95% of coal extracted for the production of electricity in Bulgaria. The company strictly 

adheres to all environmental prescripts and regulations related to carrying out mining operations, so that the fertility and the landscape are restored upon 

discontinuing extraction.

The main goal of recently established NEO is accelerating the balanced development of green energy capacities in Bulgaria. The company will execute projects in 

the field of full utilization of energy generated from renewable sources.



5
            

Credit Ratings

  As a debt Issuer on international capital markets BEH`s and NEK`s credit rating are regularly reviewed

Baa1 with a stable outlook 

(last updated January 2025)

Sovereign credit rating of Bulgaria

BBB+ with a stable outlook 

(last updated July 2025)

BBB+ with a stable outlook 

(last updated July 2025)

Ba1 with stable outlook
(updated November 2024)

The rating affirmation reflects BEH's current 

financial flexibility and low leverage. BEH's 

rating is further supported by (1) the group's 

low-carbon power generation mix (around 

75% of output from nuclear and hydropower 

plants); and (2) its ownership of strategic 

parts of the domestic energy infrastructure.

BEH`s credit rating

BB+ with stable outlook
(updated March 2025)

Fitch expects BEH’s business profile to 

gradually improve thanks to growing 

earnings from regulated networks and the 

rising profitability of its clean generation 

business, supported by the liberalization of 

the Bulgarian energy market. 

BEH`s credit rating

BB with stable outlook
(updated August 2025)

S&P considers NEK to be a highly strategic 

subsidiary of BEH, reflecting its key role as 

a hydropower producer and its 

transformation from a historically loss-

making enterprise into a company expected 

to contribute nearly 20% of the BEH Group’s 

EBITDA over the next two years.

NEK`s credit rating
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Environmental, social and governance (ESG)
  As a debt Issuer on international capital markets BEH`s and NEK`s credit rating are regularly reviewed
Corporate social responsibility focused on transparent corporate governance, sustainable development and guaranteed quality 

and safety of employees

➢ BEH values employees as 

its most valuable asset

➢ ~20,000 employees

➢ 4,200+ trainings, qualifications 

and seminars conducted

➢ Ensures job security, fair pay, 

and good relationships

➢ No discrimination tolerated

EMPLOYEES

➢ BEH is state-owned via the 

Minister of Energy

➢ Owns 100% of subsidiaries

➢ 1,277 managers; c. 20% 

women

➢ Non-ITO: One-tier board with 5 

members; of which 2 

independent

➢ ITO (Bulgartransgaz, ESO): two-

tier board; 5 Supervisory, 3 

Management

➢ Internal control for corruption 

/conflict of interest

➢ Health and safety are priorities

➢ Regulations monitored and 

complied

➢ Annual risk assessment

➢ Policies: Sanctions, Anti-

bribery, Code of Ethics, Anti-

Money Laundering, Conduct and 

remuneration rules

➢ BEH's Decarbonization Plan: 

EIB's April 2025 agreement with 

BEH

✓ Align with Paris 

Agreement standards

✓ Prepare for EU 

sustainability reporting

✓ Boost financing 

opportunities

MANAGEMENT BOARD OF DIRECTORS POLICY AND INITIATIVES



Business model & 
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Bulgarian Energy Holding at a glance
  BEH Group`s long‐term strategy aims to guarantee security of energy supply and sustainable development of the power sector
Overview

➢Successor of a company founded in 1973, BEH owns and operates critical 

electricity and natural gas infrastructure including:

➢Electricity generation, transmission and supply (the latter until 30.06.2025)

➢Natural gas transit, transmission, supply and storage

➢Lignite coal excavation

➢100% owned by the Republic of Bulgaria

➢The largest state-owned Bulgarian holding company

➢19,021 employees as of June`25

H1`25 key financials

Net Profit:

BGN 275mm

Revenues:

BGN 4,905mm

EBITDA:

BGN 835mm
€2,508mm €427mm

€141mm
Total Liquidity:

BGN 3,065mm
€1,567mm

Electricity Generation Capacity 

Mining

Electricity Transmission

Gas Transmission

Electricity Sold

Gas Public Supply

35mm tons p.a.
Extraction capacity

c. 1.8bn tons
Total reserves

c. 14.5 TWh 
Natural gas transported in Bulgaria

c. 89.7 TWh 
Natural gas transited to neighboring countries

6,359 MW
Installed capacity

33 Power Plants
Nuclear (1), Thermal (1), Hydro (31)

9.8 TWh 
Natural gas sold in Н1`25

9.2 ТWh
Imports in H1`25

16,152 km
High voltage transmission grid

17.1 TWh
Electricity transmitted in H1`25

c. 10.7 TWh 
Total electricity sold in H1`25 by BEH Group

c. 50%
Sold on regulated market*
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Business strategy overview

  BEH Group`s long‐term strategy aims to guarantee security of energy supply and sustainable development of the power sector

E
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tr
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• Ensure secure electricity 
supply with low or zero 
carbon emissions.

• Rehabilitation and 
digitalization of electricity 
transmission network and 
expansion of its capacity.

• Maintain the electricity 
generation balance through 
investments in generation 
facilities.

• Construction of new low 
carbon generation and 
storage capacities and 
extending the life of existing 
facilities.

• Establish a liberalised, 
sustainable, and transparent 
electricity market.

N
a
tu

ra
l 
G

a
s

• Ensure secure, reliable and 
uninterrupted supply of 
natural gas.

• Modernize and expand 
natural gas transmission 
networks.

• Expand storage facility and 
increase interconnection 
capacities. 

• Diversify natural gas routes 
and sources of supply.

• Strengthen position as a 
strategic regional gas player.

M
in

in
g

• Ensure secure lignite coal 
supply.

• Facilitate a fair and smooth 
transition to a low-carbon 
energy sector.

• Enhance open-pit mining 
efficiency.

• Conduct reclamation in coal 
regions, adhering to top 
ecological standards.



9

Nuclear

Hydro

ThermalE
le

c
tr

ic
it

y
 G

e
n

e
ra

ti
o

n

Transmission

End suppliers on 

regulated segment

Electricity traders on 

free market segment

Coal Mining

TransmissionPublic Supply of 
Natural Gas

Distribution

Storage

Public Supplier 

Regulated Market

Non-regulated 

Market

District Heating and 

consumers
End Suppliers

Storage

Industry

Traders

Industry and 

non-households

Households

Sources: BEH and Group subsidiaries

Electricity Market

Households

Business activities of the Group as of June 2025 (marked in green)



55%
45%
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Leading market positioning

 BEH holds a leading position in all of its respective markets. Steady and reliable revenue generation due to large portion of 
activities under regulated/long-term contracted prices 

Top position in electricity generation

% of country’s gross generation

Regulated monopoly in electricity transmission

% of country’s electricity transmission

Sole Public Supplier of electricity (until 30.06.2025)

% of country’s public supply

BEH Other

Leading position in coal fuel supply

% of country’s coal used in generation

Regulated monopoly in gas transmission

% of country’s gas transmission

Sole Public Supplier of natural gas

% of country’s public supply

100%

96%

4%

100%

100%

100%
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Liberalization process of electricity market in the country

  ... series of steps are completed

Independent 

Bulgarian 

Energy 

Exchange 

(IBEX) was 

founded

All consumers connected to the 

LV-grid are given the possibility 

to switch to the free market

All electricity producers 

with an installed capacity 

≥ 5 MW sell electricity at 

IBEX

All electricity producers with 

an installed capacity ≥ 1 

MW sell electricity at IBEX

All non-household 

consumers exited the 

regulated market and 

switched to the free 

market

All electricity producers with 

an installed capacity ≥ 0.5 

MW sell electricity at IBEX

Abolishment of NEK`s role as 

a Public Supplier; new 

market segment on IBEX’s 

“Auction – End Supplier” was 

introduced

The liberalisation of retail market 

was postponed beyond 2026 for 

undefined period 

Jan 2014

Apr 2016

Jan 2018

Jul 2019

Oct 2020

Jul 2021

Jul 2025

2026+

Electricity Market 

Liberalisation 

Transition

➢ The country is implementing the Electricity Directive (2019/944/EC) to 

liberalize the electricity market

➢ Focus is on protecting energy-poor and energy-vulnerable 

customers during the transition

Wholesale and 

Retail Market

➢ Wholesale electricity market is fully liberalized since July 1, 2025

➢ Retail electricity market for household consumers will continue to be 

regulated. No deadline date is set for its liberalisation

NEK's Role and 

New Market 

Mechanism

➢ NEK's role as a Public Supplier is abolished

➢ A new segment on the Independent Bulgarian Energy Exchange 

(IBEX’s “Auction – End Supplier” ) has been created for household 

consumption

Balancing Group 
Coordination by 
NEK

➢ Acting as a coordinator of a standard balancing group, NEK submitted 

structured bids sourcing electricity from NPP Kozloduy, TPP Maritsa East 

2, AES-3C Maritsa East 1, and its own HPPs portfolio. As a result of the 

auctions held in June 2025 end suppliers purchased electricity from NEK 

at an avg. market price of 189.58 BGN/MWh

Electricity Provision 

by BEH 

Subsidiaries

➢ BEH subsidiaries (NPP, TPP ME2 and NEK`s generation entity) 

contracted about 13.6 TWh of electricity to the balancing group 

coordinator (NEK)

Price Regulation 

and Compensation

➢ The Electricity System Security Fund will compensate End 

suppliers for the price difference between market and regulated prices

➢ The EWRC regulates prices (determines the base price of electricity for 

1 MW and component of the final supplier's price)



BEH Group 

Financials
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BEH Group’s financial performance

Stable 

financial 

performance 

reported in 

H1`25
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Allocation of revenues and EBITDA

Public Suppliers and traders of electricity and 

natural gas (NEK & Bulgargaz, respectively), 

together with NPP were the biggest contributors to 

Group`s topline.

Both TSOs (ESO & BTG) and NPP were the main 

contributors to the Group`s EBITDA in H1`25. 

Negative EBITDA of Bulgargaz is mostly due to the 

costs for unused capacity under some of its 

contracts.Parent company`s EBITDA is almost 

entirely related to intragroup activities; 

thus, upon consolidation it is eliminated.

Mainly composed of BEH`s standalone 

revenues (dividends from subsidiaries), 

sales to NEK (in its mandate as Public 

Supplier) and TSOs` revenues from 

access and transmission.



Financial Ratios 

As per the end of Q2`25 Group`s financial positions are characterized by strong liquidity and low leverage ratios 

Covenants Profitability ratios Liquidity ratios Leverage ratios

8.94 

EBITDA Coverage ratio > 4 

17.0%
EBITDA margin

2.07x
Current ratio

0.12x
Debt to Assets

0.48
Cons. Leverage ratio < 4.5 

7.5%
EBIT margin

1.63x
Quick ratio

0.19x
Debt to Equity

5.6%
Net Profit margin

0.78x
Cash ratio

4.52x
Debt to EBITDA

7.5%
Cash Flow margin

0.1x
Operating Cash Flow ratio

0.9%
ROA

1.4%
ROE

1

14  1. Financial covenants set out in Bond Prospectus of both BEH`s outstanding bonds

%



2,968

319

801

434

BEH Group external debt H1 2025, BGN m

BEH parent company MMI BGAZ BGAZ, state loan BTG
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BEH Group`s Debt as per the end of H1`25
… remained relatively stable YtD 

BEH: Two outstanding Eurobonds 

with principal amounts of EUR 600 

m & EUR 800 m; and EUR 110 m 

loan from EIB (state guaranteed)

BTG: Secured investment and 

operating bank loans

BGAZ: Bank overdrafts

Group`s external debt: 

BGN 4,572 m

(+3.8% YoY)

BGAZ: BGN 800 m state loan

MMI: Bank overdraft BGN 49 m



Electricity Segment 

Overview
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Electricity prices, production and demand

 H1`25 at a glance: higher domestic and regional electricity demand, higher YoY prices

In H1`25 the average price for base load on DAM segment of IBEX reached EUR 

109.2/MWh (+42% YoY) compared to average price of EUR 76.9/MWh in H1`24.

Main electricity price developments and drivers:

o Relatively cold winter season in the beginning of 2025, previous winter season was 

milder;

o Growing demand, rising gas prices, and higher carbon costs were the main drivers 

of the YoY-increase in electricity prices;

o However, prices normalized in H1’25 compared to the significantly higher levels 

recorded in the second half of 2024, which were driven by extreme summer 

temperatures and a regional supply shortage caused by increased demand from 

Ukraine;

o Europe-wide reductions in wind and hydropower generation resulted in greater 

dependence on fossil-fired power plants.

In the first half of 2025 net electricity export increased significantly: 1,275 GWh in 

H1`25 vs only 35 GWh in H1`24.

Gross electricity production also posted noticeable growth: 20,835 GWh in H1`25 vs 

18,263 GWh in H1`24.

Higher electricity demand from neighboring countries was met largely by Bulgaria’s coal-

fired generation, which produced 5,678 GWh in H1 ’25 compared with 3,589 GWh in H1 

’24.

Domestic gross consumption growth (~7% YoY) reflects economic activity (industry) 

and seasonal factors (e.g. heating, weather).
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Gross electricity 

generation in Bulgaria 

in H1`25: 20.8 TWh

Nuclear,

38%

RES,

26%

TPP,

27%

DH and

Industrial,

9%
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Electricity generation mix

BEH is the leader in total installed capacity (c. 40%) as well as electricity generation (c. 55%) in Bulgaria. Major base load 

electricity generator through its nuclear, hydro and thermal power production

Solar,

15%

Hydro, 

7%

Wind, 

3%

Biomass, 

1%

In H1`25 gross 

electricity produced by 

RES amounted to 5.3 

TWh 

Bulgarian electricity generation mix

NPP Kozloduy is the only nuclear power plant in the country and generated 8.0 TWh of gross electricity in H1`25.

In H1`25 TPP Maritsa East 2 generated 2.6 TWh of gross electricity which accounted for almost the half of total thermal output in the country.

In H1`25 HPPs of NEK produced 0.9 TWh of gross electricity and made up 60% of total hydro energy generation in Bulgaria.

In H1`25, power plants of BEH Group (NPP Kozloduy, TPP Maritsa East 2, and NEK) generated a combined 11.4 TWh of electricity, accounting for more than half (55%) of the 

country’s total gross electricity production:
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Performance of NPP Kozloduy

 Strong electricity prices and demand contributed to performance in H1`25, which was tempered by SESF contributions

The total amount of electricity sold by NPP Kozloduy in the first half of 2025 

was 7,577,227 MWh (+2%YoY), of which 3,188,001 MWh (42%) were 

allocated on the regulated market. The remaining amount of electricity was 

sold on power exchange market (IBEX).

In H1`25, company’s revenue from electricity sales amounted to BGN 1,086 

m (+32% YoY), mainly due to higher electricity prices - the average selling 

price of the electricity sold on regulated and free markets in H1`25 was BGN 

143,30/MWh (+30% YoY).

In H1`25 both units of NPP Kozloduy generated in total 7,960,201 MWh (+2% 

YoY) of electricity:

Significantly higher YoY target contributions (reported as OPEX) to the 

Security of Electricity System Fund in connection with the current 

compensation scheme for non-household electricity consumers, under which 

a price cap of BGN 150 per MWh was set for the NPP type of generator, 

influenced company`s performance during the period considered.

For the first half of 2025, NPP Kozloduy reported a net profit in the amount of 

BGN 109 m (-33% YoY).

3,603,380 MWh (-2% YoY)                      4,356,821 MWh (+6% YoY) 

776

2,711

1,267

833 

1,095 

381

1,987

440 285 223 

49%

73%

35% 34%

20%

H1`21 H1`22 H1`23 H1`24 H1`25

NPP`s topline and operating profit (BGN,m)

Revenue EBITDA EBITDA Margin
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Performance of TPP ME2

  An active participant on the regulated electricity market and key resource for balancing the electricity system

The profitability and competitiveness of the plant is increasingly dependent on 

the state of the neighboring energy markets and the opportunities for electricity 

sales. 

Regulatory interventions in the free market for electricity, mainly in the form of 

price caps combined with relatively high prices for greenhouse gas emission 

allowances, seriously limited TPP Maritsa East 2 EAD's to sell its production at 

a reasonable profit. 

In the first six months of 2025, participation on the regulated market had a 

substantial effect on the company's total revenues. 

In the first half of 2025, company’s revenue from electricity sales amounted 

to BGN 651 m (+38% YoY) of which BGN 396 m from sales on the 

regulated market and BGN 255 m from sales on the IBEX. During the 

period under review, the company was a major participant in auctions for 

the provisions of available capacity, confirming its key role in balancing the 

electricity system.

Although TPP ME2`s EBITDA decreased significantly to BGN 0.7 m in 

H1`25, its net cash flow from operating activities increased steadily and 

reached BGN 156 m (+112% YoY). As of 30 June 2025, there were no 

overdue liabilities to counterparties.

1,715

5,044

2,388
1,619

2,607

5,965

9,667

3,896
4,486

5,475

Gross electricity production (GWh)

H1 Full year

2021 2022 2023 2024 2025

H1`25 

TTM

192

1,715

934

481

660

-169

437

213

35
0.7

H1`21 H1`22 H1`23 H1`24 H1`25

TPP ME2`s topline and operating profit (BGN, m)

Revenue EBITDA
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Performance of NEK

 NEK successfully fulfilled its licensing obligations as a Public supplier until 30 June 2025

With its HPPs and PSHPPs, NEK is the country's largest producer of GREEN 

energy, actively participating in the regulated market (in its capacity as a Public 

Supplier) and the free market (as a generator and trader of electricity). NEK's 

activity in H1`25 was highly dependent on the set price levels and regulatory 

conditions, as well as on the compensation mechanisms in relation to the 

reimbursement of the mandatory power purchase costs incurred by the Public 

Supplier (until 30.06.2025).

During the first half of 2025 NEK`s total electricity sales amounted to 8,003 GWh 

(+5,2% YoY), of which 7,460 GWh (+12% YoY) were sold to End suppliers at 

regulated prices, 490 GWh (-42%) were realized on the free market and 53 GWh 

(-46% YoY) of electricity were sold for balancing and ancillary services.

In the first six months of 2025, there was an increase by 25% YoY in 

NEK`s revenue from electricity sales to BGN 1,193 m mainly as a result of 

higher regulated prices, as well as to increased consumption by End 

Suppliers.  

As of 30.06.2025 the company’s EBITDA decreased to BGN 178 m (-10% 

YoY), due to decline in NEK’s hydro power plants production (-27% YoY), 

which was typical for a very dry year and lower reported revenue from the 

SESF (-25% YoY) and as a result of the changed structure of the 

company’s compensation from the Fund as of 01.07.2024. The decline in 

electricity production limited the company’s opportunities for participation in 

the free market and also led to lower revenues from the IBEX platforms.

2,322

1,471

1,083 1,183

867

3,606

2,506

1,862 1,861

1,545

Net electricity production (GWh)

H1 Full year

2021 2022 2023 2024 2025

H1`25 

TTM

1,691

2,051

1,742 1,654 1,748

249

-36

71 
198 178

H1`21 H1`22 H1`23 H1`24 H1`25

NEK`s topline and operating profit (BGN, m)

Revenue EBITDA
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Performance of TSO ESO

 Strong performance of the company continued in H1`25

Financial status of the transmission system operator ESO is greatly dependent on 

external factors such as electricity consumption and generation, tariff decisions of 

the Regulator (EWRC), prices of electricity at the European exchange markets and 

in the region.

ESO`s revenues in H1`25 amounted to BGN 745 m, of which:

- The revenues for power system management were in the size of BGN 389 m 

(30% YoY). Overall financial result (EBT) of this activity is profit of BGN 72 m;

- The revenues from electricity transmission amounted to BGN 362 m (14% YoY) 

and the financial result (EBT) of this activity is profit of BGN 77 m.

For period January – June 2025, a 5% increase in electricity transmission through 

ESO’s network was observed.

In H1`25 it is reported a strong growth in revenue (+21%YoY) with EBITDA 

remaining stable at BGN 205 m impacted by higher costs of purchasing electricity 

for technological needs, costs for balancing market and costs for purchased 

availability.

For H1`25 company`s EBT amounted to BGN 149 m (-2% YoY) and its liquidity 

position strengthen further with cash and cash equivalents as per the end of 

June`25 in size of BGN 858 m.
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Reduced customers' demand posed challenges for the company’s financial position
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Performance of Bulgargaz

In H1`25, Bulgargaz sold 9,807 GWh of natural gas, accounting for 64% of the 

country’s total consumption.

In its capacity as a Public Supplier, Bulgargaz sells natural gas at regulated prices 

only to end suppliers and licensed entities for the production and transmission of 

heat. In H1`25 Bulgargaz supplied 7,950 GWh of natural gas (or 81% of total 

company`s sells) on the regulated market. 

In order to ensure the natural gas needs of its customers as at 30 June 2025, the 

company purchased 9,193 GWh of natural gas (-4% YoY), of which 4,836 GWh 

piped natural gas via IGB interconnector (under long-term contract with the 

Azerbaijan Gas Supply Company - AGSC), 4,093 GWh LNG (from various sources 

via terminals in Greece and Turkey) and the remaining quantities were purchased 

on a virtual point of sale and under balancing contracts.

In H1`25 the volumes sold by Bulgargaz reported a modest increase of 8% 

compared to the first six months in 2024. The current delivery prices at which 

Bulgargaz receives natural gas under its long-term contract with AGSC are lower 

than the current prices of European gas hubs, which enables Bulgargaz to form 

its natural gas volume mix (including LNG) at competitive prices close to market 

levels.

In H1`25 the company was able to improve its financial result compared to H1`24, 

although it remained negative.

In the recent years, regulatory framework for the company’s operations, 

combined with the reduced natural gas demand by industry (mainly from 

chemistry and energy sectors) have been the key factors which affected the 

financial position of Bulgargaz. 
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Performance of TSO Bulgartransgaz

 Developing and commissioning of strategic investment projects boosted company`s performance

Bulgartransgaz is a combined operator performing licensed activities of 

natural gas transmission and storage. 

In H1`25 natural gas transmitted within the country amounted to 14,479 

GWh (+2% YoY). Over the period considered, natural gas transported to 

interconnection points with neighboring countries operators moderately 

increased to 89,743 GWh (+13%). The most significant contribution to 

growth comes from destinations to Romania (+51%) and Serbia (+9).

In the first half of 2025, BTG preserved the upward revenue trend as a result from 

development of the interconnection projects with Greece and Serbia, reversal of the 

existing interconnections and project execution for expansion of the infrastructure 

between the Bulgarian-Turkish and the Bulgarian-Serbian border.

BTG`s maintained profitability in H1`25 with company`s EBITDA increased to BGN 375 

m (+6% YoY) and net profit reached to BGN 148 m (-15% YoY).

Strategic projects put into commercial operation in recent years:

o Balkan Stream – operational since Jan`21;

o Interconnector Bulgaria-Serbia (IBS) – operational since Dec`23;

o LNG terminal in Alexandroupolis, Greece – operational since Oct`24 (BTG owns 20%)



Mining Segment 

Overview
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Performance of ММI

  Limited coal demand hindered MMI`s performance

Mini Maritsa-Iztok is a guarantor of energy independence and national security 

and a socially responsible employer. One of the priority tasks is environmental 

protection. The Company strictly complies with the current European and 

national legislation in the field of environmental protection, as well as the 

requirements of the Environmental System in accordance with the accepted 

ISO standard.

Decreased electricity production from TPPs using lignite coals from Maritsa 

East Energy Complex continued to negatively affect MMI`s performance in 

H1`25. For the period considered largest clients of the company were TPP 

ME2 (weigh 45% of total production sold), TPP AES-ME1 (relative share of 

30%) and Brikel EAD (relative share of 18%).

The price for lignite coal produced by MMI is administratively determined by the 

Minister of Energy. The price was last set at BGN 87.35 per ton of conventional 

fuel in 2022. 

In addition to coal mining, MMI provides the following services and activities:

o Transportation and landfilling of technological waste from TPP ME2 EAD and 

ContourGlobal Maritsa East 3 AD;

o Railway transport of goods on the national railway infrastructure;

o Sale of electricity through the Independent Bulgarian Energy Exchange 

(IBEX).

H1`25 
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BEH Group`s CAPEX

As at 30 June 2025, the Group’s total CAPEX amounted to circa BGN 669 m

22% 54% 5% 12% 2% 4%

BTG 

BGN 147 m

NPP Kozloduy

BGN 363 m

TPP ME 2 

BGN 35 m

ESO

BGN 82 m

MMI

BGN 15 m

NEK

BGN 26 m

Key investment projects

BTG

Capacity expansion of UGS Chiren

Rehabilitation of gas transmission grid

ESO

Digital transformation and development of information systems 

Rehabilitation of electricity transmission network

NPP Kozloduy

Activities ensuring long-term safety operation of Unit 5 and 6

Preparatory works for new nuclear units 7 and 8

NEK

Rehabilitation of hydropower facilities
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Construction of two nuclear units (7th and 8th) at NPP Kozloduy`s site

 The biggest energy project in Bulgaria, which will strengthen country`s energy independence 

Q4’25 – Mid`26

Execution of engineering contract (signed on Nov’24 

between NPPK and Westinghouse consortium); 

construction permission and securing external 

financing; FID to be taken

Dec’26 – End’29

EP+C contract; supply of LPC equipment contract; 

approval of the technical design (non-nuclear part); 

submitting a request for approval of the technical 

project to the NRA

Q1’30

End of preparatory activities on the site and start of 

the main construction works

Project Execution Executed by NPP Kozloduy – New Builds

Timeline
Construction starts in early 2030; expected 
commissioning 2035-2038

Capital Injection
BGN 1.8 bn injected (BEH 1.5 bn and NPP Kozloduy 0.3 
bn)

Preliminary 
Funding

Funding for engineering, design, and planning

State Support
EUR 1.5 bn state guarantee included in the draft of State 
Budget Act for 2026

Capacity Up to 1,200 MW per unit

Interest to support the development of the project
Letters of intent received by:

USD 8bn+
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Vertical Gas Corridor

The project will allow additional gas quantities from reliable sources to be transported from south to north

direction via LNG terminals in Greece and Türkiye 

Network upgrades will be undertaken by nine TSOs from the participating countries

Bulgarian TSO (BTG) will 

implement the following 

projects

➢ Increasing the natural gas transmission capacity from Greece to 

Bulgaria at the interconnection point Kulata/Sidirokastro (from 102 GWh/d 

to 171 GWh/d) and from Bulgaria to Romania at the interconnection point 

Negru Voda/Kardam (from 157.8 GWh/d to 295 GWh/d)

➢ High-pressure gas transmission infrastructure in the East Maritsa region

CAPEX & funding

Total CAPEX of BGN 825 m:

➢ BGN 200 m capital increase of BTG in Q2 2024 by BEH;

➢ BGN 625 m bank loans supported by state guarantees:

• BGN 249 m state guarantees were issue to BTG in connection with 

signed long-term loan agreements with banks; 

• BGN 376 m state guarantees are included in the draft of State 

Budget Act 2026 for new loan agreements. 

Expected 

commissioning 

➢ Step by step in the period 2026-2029

➢ Infrastructure on Bulgarian territory will be completed by the end of 

2026
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Electricity System Operator (ESO) projects 

 BEH’s goal is to boost renewable energy integration to reduce fossil fuel reliance and enhance sustainability

➢ Modernise planning, management, and maintenance of 

Bulgaria's electricity transmission grid for flexibility, security, 

and fast response in a low-carbon environment

Main goals and 
benefits

➢ Deploy modern digital tools: automated substation control, 

cybersecurity, display systems, dynamic monitoring, and virtual 

working environments

Activities

➢ Part of the National Recovery and Resilience Plan

➢ Planned CAPEX: BGN 611mm (BGN 370mm from recovery 

mechanism and BGN 241mm co-financed by ESO)

CAPEX

➢ Implementation until 2026, when 171 grid substations will be 

remotely controlled from a base station
Deadline

Project Carmen

Project Greenabler

Digital transformation of ESO`s grid

➢ Modernise electricity infrastructure 

in Romania and Bulgaria with Smart 

Grid standards, budgeted at EUR 

502mm, running from 2024 to 2030

➢ ESO activities: Build new 400/110 kV 

substations, modernise legacy ones 

from 220/110 kV to 400/110 kV, and 

develop smart 400 kV OHL

➢ Group 1: Infrastructure upgrade: Involves reconstructing 720 km of power lines and 

upgrading voltage from 220 kV to 400 kV, with a budget of EUR 631mm

➢ Group 2: Network expansion: Focuses on reconstructing the Hemus-Stara Planina 

power line and reinforcing 92 km of 110 kV lines, with a budget of EUR 225mm

➢ Completion by 2030 under the Modernisation Fund, with the RePowerEU deadline 

set for the end of 2026

➢ Total budget: The combined budget for both groups is EUR 857mm, with grant 

funding of EUR 771mm and own funding of EUR 86mm

1 2

3



For more information please 

contact BEH`s IR Team

investorrelations@bgenh.com 
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