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Four diversified business segments

Mo-BRUK is a leader in circular economy, operating in four 
complementary areas of the waste treatment industry 
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Incineration of 
industrial and 
medical waste

We produce energy 
in the form of steam, 
which we sell or use to 
dry RDF

Electricity production

Waste 
solidification and 
stabilization

We produce artificial 
aggregate and 
prefabricated elements 
that allow for 
conservation of natural 
resources.

Production of RDF

We produce a substitute 
for coal and other fossil 
fuels for industry and 
heating using electricity 
generated from WtE 
waste heat.

Other activities

Sales of liquid fuels at own 
petrol stations

Recovery of low-calorie coal

Processing of oil 
and oily water

Production of raw 
materials for oil 
production by 
refineries



We focus on quality CIRCULAR ECONOMY
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 ISO 9001

 ISO 14001

 ISO 45001

 ISO 17025

 An accredited 
laboratory

We have:

Mo-BRUK processes approx. 
1,500 tons of industrial 
waste (mainly hazardous 
waste) per day 
in a waste-free manner



Financial performance in Q1 2026
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Scale of operations – sales revenues
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Revenues (PLN million)

Volume of waste processed (thousand tons)

*including 3.8 thousand tons of oil and oily water revenue from core business 

+13.3%

In Q1 2026, the Mo-BRUK Group 
generated sales revenues of PLN 79.0 
million, representing a 32.6% increase 
year over year. Revenue from the core 
business increased by 35.6%, while 
volume rose by 13.3%.
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Scale of operations – EBITDA and net profit
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EBITDA (PLN million) and EBITDA margin (%)

Net profit (PLN million) and net profit margin

In Q1 2026, core business generated an 
EBITDA margin of 41.3 percent. This resulted 
in a 25.4% yoy increase in EBITDA in this area.

The following factors had the greatest impact on net 
profit:

• Depreciation (PLN 7.6 million): an increase of 5.4% yoy 
(PLN 0.4 million).

• Net financial expenses (PLN 3.2 million): a 46.9% yoy 
increase in financial expenses (to PLN 3.4 million).

• Tax (PLN 4.0 million): an increase of 49.1% yoy (PLN 
1.3 million) to PLN 4.0 million.

EBITDA margin for the core business 
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Quarterly EBITDA margin
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Q1 2026FY 2025Q4 2025Q3 2025Q2 2025Q1 2025

79.0319,898128,37176,30661,39253,829
Revenue 
(PLN ‘000)

30.4141,98053,31437,07327,52724,066
EBITDA 
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Debt
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Group debt (PLN million) 

The net debt-to-EBITDA ratio as at 31 March 2026 stood at 1.2x, 
representing an improvement from the adjusted level of 1.3x recorded at the 
end of 2025. The fact that this ratio remains at a safe level confirms the Group’s 
strong financial position and its ability to finance further growth while 
maintaining full control over its debt levels.
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Business structure
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Revenues by segment (PLN million)

Volume of accepted waste (thousand tons)

Incineration (+25.5% yoy): the increase in revenue was 
primarily driven by a 19% rise in the average price of waste 
accepted (including the so-called ecological bombs) and 
improved operational efficiency at the Karsy facility following 
the modernization completed in 2024, with volumes 
remaining stable (+3% yoy).

RDF (+115.6% yoy): this rapid growth is the result of fulfilling 
new orders, which led to a 91% yoy increase in prices and a 
16% yoy increase in volume. The modern line in Karsy, with a 
capacity of 150 thousand Mg, has fully replaced the plant in 
Wałbrzych, which was closed in March 2025.

Solidification and stabilization (-6.2% yoy): the decline in 
revenue was primarily due to a 9% decrease in the average 
waste disposal rate, which was only partially offset by a 7% yoy 
increase in volume. The segment’s results were also impacted 
by capacity constraints in Skarbimierz, which the Group is 
mitigating through the operational expansion of EL-KAJO, as 
well as winter weather conditions.

Oil and oily water: this new segment generated PLN 6.1 million 
in revenue in Q1 2026. During this period, 3.8 thousand tons 
of waste were accepted for processing.
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Cost structure
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% changechangeQ1 2025Q1 2026
Specification 
(PLN ‘000)

31.0%13,440.643,322.756,763.3Operating expenses

412.3%-164.5-39.9-204.4Change in products

5.4%389.27,199.37,588.5Depreciation

41.1%2,872.66,997.79,870.3
Consumption of raw 
materials 
and consumables:

29.6%891.33,014.23,905.5
- including raw 
material consumption 
(cement, oil, reagents)

27.3%386.71,415.11,801.8- including energy

43.1%6,209.814,402.720,612.5External services:

-10.5%-454.64,315.83,861.2- including 
transportation

37.31%3087.88 275.611 363.4- including transfer of 
waste for processing

41.1%3,604.68,776.412,381.0Cost of employee benefits

9.2%43.2468.8512.0Taxes and charges

30.9%165.7535.9701.6Other expenses

6.4%320.14,981.75,301.8Value of goods 
and materials

The cost-to-revenue ratio (excluding depreciation) in 
Q1 2026 was 62.2%, up from 60.6% in the 
corresponding period of 2025. Excluding the impact 
of depreciation, the increase in operating costs 
compared to the previous year was higher than the 
increase in revenue (36.1% versus 32.6%)

Key growth drivers:

Depreciation and amortization expenses: +PLN 0.4 million yoy (+5.4% yoy). This 
increase is primarily driven by the inclusion of Eco Point in the consolidation.

Costs of external services: +PLN 6.2 million yoy (+43.1% yoy). The main factors 
affecting this item were a significant increase in the cost of procuring RDF 
alternative fuel (+PLN 4.2 million; +89% yoy), resulting from higher volumes and 
prices at external facilities, as well as a PLN 0.7 million increase (+50% yoy) in 
aggregate processing costs.

Costs of raw materials, supplies and energy consumption: +PLN 2.9 million yoy 
(+41.1% yoy). This increase was driven by higher spending on solidification raw 
materials (+PLN 0.9 million), overhaul materials (+PLN 0.7 million) and energy (+PLN 
0.4 million). At the same time, the Group’s own energy production through 
cogeneration covered 40% of its energy needs.

Salary costs: PLN +3.6 million yoy (+41.1% yoy). A key factor 
was the acquisition and consolidation of 
Eco Point (acquired in Q4 2025). 
Excluding the impact of the new company, the increase in 
employee benefit costs amounted to PLN 1.6 million, or 18% yoy.



Disclaimers

This document has been prepared by Mo-BRUK S.A. (“Mo-BRUK”) with its registered office in Niecew 68, Korzenna 33-322, entered in the Register of Commercial Undertakings 
of the National Court Register kept by the District Court for Kraków-Śródmieście in Kraków, 12th Commercial Division of the National Court Register under the number 
0000357598, REGON number: 120652729 and NIP number: 7343294252. The share capital is PLN 35,128,850.00, fully paid up.

Mo-BRUK does not expect this document to be amended, updated or modified to reflect changes occurring after the date of its publication, unless required by applicable law.

Forward-looking statements contained in this document, in particular such as revenue projections or growth projections for the Mo-BRUK Group (“Mo-BRUK Group”), have 
been made on the basis of a number of assumptions, expectations and projections and are therefore subject to the risk of uncertainty and may change as a result of external 
and internal factors and should not be treated as binding forecasts. Neither Mo-BRUK nor persons acting on its behalf, in particular the members of the Management Board of 
Mo-BRUK, Mo-BRUK's advisors or any other persons give any assurance that the forward-looking statements will be fulfilled, and in particular do not warrant that future 
results or events will conform to these statements or that Mo-BRUK's future results will not differ materially from those projected. In particular, the information and data 
contained herein do not constitute a promise by Mo-BRUK to achieve specific financial results by the Mo-BRUK Group or a specific level of valuation of the Mo-BRUK Group in 
the future.

The information in this document may be subject to substantial changes. Mo-BRUK does not expect this document to be amended, updated or modified to reflect changes 
occurring after the date of its publication, unless required by applicable law.

This document is for information purposes only, it does not constitute an offer or invitation to submit offers within the meaning of, respectively, Article 66 and Article 71 of 
the Act of 23 April 1964 of the Civil Code (Journal of Laws of 1964, No. 16, item 93, as amended), in particular an offer or invitation to purchase any securities of Mo-BRUK, or a 
solicitation of an offer to purchase or subscribe for securities of Mo-BRUK, or a public offer of securities of Mo-BRUK within the meaning of Art. 2(d) of Regulation (EU) 
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading 
on a regulated market and repealing Directive 2003/71/EC (OJ EU.L.2017.168.12).

This document does not constitute information about Mo-BRUK's securities and the terms and conditions of their purchase or acquisition that provides a sufficient basis for a 
decision to purchase or acquire those securities. This document is not for distribution in the United States of America, Australia, Canada, South Africa or Japan.

The information and data contained in this document is provided for information purposes only and should not be relied upon in making an investment decision. The contents 
of this document do not constitute a recommendation, opinion or investment, legal, accounting or tax analysis.

It is the responsibility of each person in possession of this document to conduct their own analysis of the information contained or referred to in this document and to assess 
the merits and risks of the information described in this document.

Any liability of Mo-BRUK, persons acting on its behalf, in particular members of the Management Board of Mo-BRUK, advisors to Mo-BRUK, employees and associates of the 
aforementioned persons and any other persons in connection with this document and the information contained herein is excluded. The aforementioned persons do not 
accept any responsibility for the investment decisions of any person in whose possession this document is held or who has had, even indirectly, access to its contents, and the 
consequences thereof, in particular for any damage suffered by such person (whether for actual loss or lost profits).
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Attachments
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Business structure
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Revenues by segment (PLN million)

Volume of accepted waste (thousand tons)

Incineration (+28.7% yoy): an increase in volumes 
and prices, as well as an expansion of capacity in 
Karsy to 25 thousand Mg.

RDF (+7.8% yoy): the launch of a modern 
production line in 
Karsy (150 thousand Mg) more than offset the 
closure of the plant in Wałbrzych; also, new 
customers were acquired.

Solidification and stabilization (-4.6% yoy): price 
pressure 
and a reduced integrated permit limit at 
Skarbimierz were partially offset by EL-KAJO 
(+51% capacity utilization).

New segment (Eco Point): oil and oily water; PLN 
7.8 million in revenue in Q4 2025 
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Ecological bombs
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Status
Estimated revenue in 

2026 (PLN)
Unit price Estimated volume (t)Project

in progress10,010,000.005,950.001,400.00Mykanów township 

in progress8,710,000.006,700.00160.00
Siemanowice Śl. 
township 

in progress87,300,000.004,850.0018,000.00
Mazowieckie 
Voivodeship 

completed 50,000.007.73Białobrzegi I township

completed 748,176.005,200.00143.880Białobrzegi II township

in progress1,925,000.007,000.00275.00Piekary Śląskie 

in progress7,490,000.005,350.001,400.00City of Częstochowa

in progress6,890,000.005,200.001,325.00Zgierz township

planned 1,540,000.005,500.00280.00Sosnowiec township

planned 2,340,000.003,900.00600.00Kłobuck township

-127,003,176-23,591.61Total 



New RDF line in Karsy and modernization of internal logistics

CAPEX:

 RDF line: PLN 13.3 million

 Modernization of the RDF hall: PLN 
6.8 million

Capacity: 150 thousand tons per year

Launch: June-July 2025

Additional modernization of internal 
logistics at a cost of approximately 
PLN 7-8 million
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RDF waste storage shelter and PASi pool roofing
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CAPEX:

 Waste shelter: PLN 2.71 million 

 RDF roof shelter: PLN 0.48 million 

Completion: by 30 December 2025

Completion: 100%

Storage area: 1,500 sqm

The Marshal's Office requirement for a new integrated 
permit



Raf-Ekologia: expansion of WtE for the increased integrated 
permit
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CAPEX:

 2024 – PLN 9.4 million (completed): 
transformer station, CMS system with 
mercury measurement, construction of a 
laboratory floor, deep wells, boiler 
modernization, photovoltaic farm (150 kWe) 
and an on-site weighbridge

 2025 – PLN 11.7 million (completed): DEMI 
station (power generation 
and water treatment system – PLN 8.5 
million), second-stage bag filter (PLN 2.7 
million) and non-catalytic NOx reduction 
system (PLN 426 thousand)

Capacity:

 Current capacity: 10 thousand tons per year

 Target capacity: 20 thousand tons per year 
(once the integrated permit has been 
obtained)

Project completion: December 2025



Niecew Plant – Acceptance inspections completed
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CAPEX:
 Total: approx. PLN 29 

millionincluding:
 technology: PLN 3.7 million
 roads and yards: PLN 1.8 

million

 Acceptance inspections completed



EKJ – New investments
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CAPEX:
 Stage 1: approx. PLN 15 million

Result:
 Increasing processing capacity to utilize the entire integrated permit (220 thousand 

tons)
 A threefold increase in the warehouse space


