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Abstract:   

 

Purpose: The purpose of this article is to assess the compliance of climate-related 

information disclosed in the ESG reports of Polish listed companies in the energy 

sector with current legislative requirements. 

Design/Methodology/Approach: The research methodology was based on a critical 

analysis of the literature and a comparative analysis in time and space of ESG reports 

published by selected Polish companies in the energy sector listed on the Warsaw 

Stock Exchange. The study was qualitative in nature, using multiple case studies and 

applying content analysis and comparative methods. 

Findings: The results indicate that the current legal regulations at both the national 

and European levels have significantly contributed to the systematization of 

disclosures relating to the impact of the entities under study on the climate. This 

allows for the ongoing monitoring of companies' impact on the climate and facilitates 

its interpretation. However, the diversity of the entities surveyed in terms of the scope 

of services provided, their impact on the climate, including the risks involved, and 

thus their needs in terms of transformation for climate mitigation, does not allow for 

direct comparisons of the impact of these entities on the climate. 

Practical Implications: The article presents a systematic review of the literature and 

legal acts concerning the disclosure of information on climate impact and reviews the 

practices applied by the surveyed Polish listed companies in the energy sector. The 

study is pilot in nature and aims to determine the degree of preparedness of the 

surveyed entities to disclose information on their impact on the climate. Despite the 

relatively long study period, the analysis did not cover the reports of all entities in the 

energy sector, but only those of the leading ones. The limitations introduced at the 

stage of selecting the research sample do not allow the results to be generalized to all 

energy companies. This limitation provides a basis for further research in this area. 
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Originality/Value: The results of the study highlight the need for further analysis of 

the issue of reporting the impact of companies on the climate, with particular 

emphasis on the compliance of disclosures with legal requirements. 
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1. Introduction 

 

Social expectations regarding businesses conducting activities in line with the concept 

of sustainable development (Szadziewska et al., 2021) mean that they are obliged to 

report on social, environmental, and management issues (Bebbington and Larrinaga, 

2014; Burritt and Schaltegger, 2010; Gray et al., 2014; Schaltegger and Burritt, 2006).  

 

Currently, the disclosure of this type of information is no longer just a matter of 

goodwill on the part of an organization seeking to gain a competitive advantage in the 

market, but an obligatory requirement under international and national regulations. 

Among the areas covered by ESG (Environmental, Social, Government) reporting, 

environmental issues, including climate issues, play an important role (Trocka, 2021).  

 

Due to the fact that energy companies are among the entities with a particularly high 

impact on the environment, information on their impact on the climate is a significant 

element of their environmental reporting. ESG reports should be of high quality, as 

they are an important source for investment and management decisions.  

 

Compliance with legislative requirements is a prerequisite for their reliability and 

credibility. For this reason, it is reasonable to conduct research on the scope and 

manner of disclosure of information on companies' climate-related activities and to 

obtain answers to the following research questions: 

 

1. Which regulations currently govern the scope of disclosures on climate 

impact in the ESG reports of Polish companies? 

2. What is the minimum scope of disclosures on climate impact required by 

regulations and how should they be presented in the ESG reporting of Polish 

companies? 

3. Are the practices regarding climate impact disclosures in ESG reports used by 

selected Polish listed companies in the energy sector consistent with the 

regulatory requirements in this area? 
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4. How has the CSRD directive affected the scope of climate-related disclosures 

by selected Polish listed companies in the energy sector? 

 

In search of answers to these research questions, the aim of the article is to assess the 

compliance of climate-related information disclosed in the ESG reports of Polish 

listed companies in the energy sector with current legislative requirements. 

 

The study analyzes how regulations, in particular Directive 2014/95/EU (CSRD) and 

the Sustainability Reporting Standards (ESRS), affect climate-related reporting by 

Polish companies in the energy sector. The results can serve as a direct and reliable 

source of information on the compliance of climate reporting practices of Polish 

energy companies with applicable regulations. 

 

2. Literature Review - Environmental Reporting in the Literature 

 

Currently, companies must take into account not only economic goals in their 

management decisions, but also environmental and social goals, i.e., conduct their 

business activities in accordance with the concept of sustainable development 

(Szadziewska et al., 2021, p. 9). This issue has been addressed since the end of the 

20th century. Discussions in this area are the subject of consideration both in academia 

and among practitioners. They concern, among other things: 

 

1) directions and methods of corporate action to meet the expectations of various 

stakeholder groups related to sustainable development (Tang and Luo, 2016; 

Wang et al., 2023; Clarkson et al., 2011); 

2) solutions that allow companies to disclose their activities in specific areas of 

sustainable development (Żaba-Nieroda, 2023; Hummel and Jobst, 2024; Diaz-

Sarachaga, 2021; García-Meca and Martínez-Ferrero, 2021; Santos and Silva 

Bastos, 2020; Heras-Saizarbitoria et al., 2022; Martínez-Ferrero et al., 2022); 

3) reporting on the impact of companies on the climate (Gulluscio et al., 2020; 

Trocka, 2021; Schokker et al., 2022; Majchrzak and Nadolna, 2024). 

 

The literature on the subject emphasizes that the results of socially responsible 

activities carried out by companies should be reflected in appropriately prepared and 

published reports (Wallage, 2000; Bebbington et al., 2009; Hahn and Kühnen, 2013; 

Kamieniecka and Nóżka, 2016; Wójcik-Jurkiewicz, 2020; Mućko et al., 2021).  

 

This is due, among other things, to the growing demand for reliable non-financial 

information, i.e., information presenting the current and future economic, social, and 

environmental potential of a company (Krasodomska, 2014; Ferens, 2019; Dziawgo, 

2016; Fijałkowska et al., 2019; Krasodomska et al., 2022).  

 

Much attention is paid to the disclosure of the environmental impact of companies in 

non-financial reports (Majchrzak et al., 2025; Majchrzak and Rydzewska, 2025).  
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However, the authors emphasize that the reliability of the reporting information 

obtained on various aspects of sustainable development is influenced by its 

certification  carried out as part of auditing activities (Gulluscio et al., 2020). They 

identify a number of diverse accounting and reporting practices and assurance 

activities related to sustainable development. Climate-related disclosures are 

considered to be of particular importance in this area (Schokker et al., 2022; Trocka, 

2021; Majchrzak and Nadolna, 2024).  

 

The authors draw attention to the different places where information on climate impact 

is disclosed in reports, the diversity of sources of this information, and the resulting 

incomparable scope of reporting. They emphasize that the disclosure of climate-

related information is significantly facilitated by the enforcement of legal regulations 

(Hummel and Jobst, 2024).  

 

Standardization of reporting will allow for the creation of a consistent, reliable, and 

comparable system for disclosing information on climate-related risks and indicators 

reflecting those risks (Kamiński, 2025). 

 

Research shows that the climate is most negatively affected by companies in the 

mining, energy, chemical, and transport sectors (Kopp et al., 2013; Majchrzak, 2011; 

Niedziółka, 2018; Małachowski, 2012; Poskrobko, 1987; Miklin et al., 2025). 

Therefore, these entities should disclose climate-related environmental information to 

a significant extent. The scope of such disclosure should not be less than that specified 

in the regulations. 

 

3. Methodology 

 

The study was qualitative in nature, using multiple case study methodology and 

applying content analysis and comparative methods. Multiple case study methodology 

was adopted as a qualitative approach to conducting an in-depth study of the analyzed 

phenomenon in its real context (Yin, 2024). The use of this method was also supported 

by the data sources and their type (Wójcik, 2013) and the possibility of using content 

analysis and comparative methods in the further part of the study.  

 

The research method adopted by the authors thus allowed for the disclosure of 

practices used by the surveyed entities in the disclosure of environmental information 

in non-financial reports in the context of the requirements set out by the ESRS 

standards and constitutes a pilot study aimed at verifying the research questions and 

formulating conclusions regarding the readiness of leading energy companies in 

Poland to disclose their environmental impact in accordance with climate-related 

recommendations.  

 

The research process consisted of four stages. In the first stage, the areas of disclosure 

to be assessed were selected based on a critical analysis of literature sources and legal 

acts. As a result of the first stage, the objective of the study was formulated and 
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research questions were posed. In the next stage, a deliberate selection of entities to 

be analyzed was made. It was assumed that the study would cover energy companies 

listed on the Warsaw Stock Exchange (WSE). The selection of the indicated energy 

companies was determined by the following factors: 

 

1) the scope of services provided, 

2) place of business (territory of the Republic of Poland), 

3) statutory requirements for the disclosure of material environmental information. 

 

The research period was set at 2019-2024, i.e., the period immediately preceding the 

introduction of the obligation for energy companies to report on environmental issues 

using the Environmental Sustainability Reporting Standards (ESRS) and the first year 

of mandatory reporting in this area. 

 

The research revealed that in 2024, seventeen companies with various areas of activity 

were listed on the main market of the Warsaw Stock Exchange, including: 

 

- energy sector - AB Inter RAO Lietuva (IRL), ČEZ. A.S. (CEZ), EC Będzin S.A. 

(BDZ), ENEA S.A. (ENA), Energa S.A. (ENG), PGE Polska Grupa Energetyczna 

S.A. (PGE), Polenergia S.A. (PEP), TAURON Polska Energia S.A. (TPE), ZE 

PAK S.A. (ZEP), Zespół Elektrociepłowni Wrocławskich Kogeneracja S.A. 

(KGN), 

- renewable energy - Columbus Energy S.A. (CLC), ENEFI VAGYONKEZELŐ 

NYRT. (EST), ML SYSTEM S.A. (MLS), NOVAVIS GROUP S.A. (NVG), 

ONDE S.A. (OND), PHOTON ENERGY N.V. (PEN), RAEN S.A. (RAE).  

 

Based on the criteria adopted for further research, four key Polish companies in the 

energy sector were selected, which participate in almost the entire process of energy 

value creation, i.e., ENEA S.A. (ENA), Energa S.A. (ENG), PGE Polska Grupa 

Energetyczna S.A. (PGE), and TAURON Polska Energia S.A. (TPE). 

 

4. Research Results and Discussion 

 

4.1 Regulations on the Disclosure of Information Related to Climate Impact 

 

To date, the international community has adopted a number of legal regulations aimed 

at creating mechanisms to limit human impact on the climate. The most important of 

these are the United Nations Framework Convention on Climate Change (1992), the 

Kyoto Protocol (1997), and the Paris Agreement (2015). The last of these agreements 

is particularly important, as it sets global targets for both mitigating the effects of 

climate change and adapting to its consequences. 

 

The European Union and its member states play a leading role in implementing 

strategies to reduce the impact of human and business activities on the climate. New 

mechanisms are being created to guide Member States towards a green transition and 
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enable the Union to achieve significant CO2 emission reductions on a regional scale. 

More sectors and areas of human activity are being included in reduction measures 

(Mik and Borek, 2021). 

 

In line with the message contained in the IPCC report (Climate Change 2021..., 2021) 

"The science is unequivocal, the changes are unprecedented, and there is no more time 

for delay." The scope of activities and legal regulations relating to environmental 

(climate) protection covers more and more sectors of the economy and areas of human 

activity.  

 

At the same time, EU law often goes beyond the standards set by international 

regulations in this area. An example is the European Climate Law (Regulation (EU) 

2021/1119 of the European Parliament and of the Council of June 30, 2021), a legal 

act that sets a binding target of achieving climate neutrality, i.e., net-zero emissions, 

by 2050.  

 

This document, as indicated, not only goes beyond international standards for climate 

protection, but also obliges member states to adapt their national legal systems to 

ambitious climate goals. For this reason, Poland, as a member of the European Union, 

is obliged to implement and comply with EU climate regulations. 

 

The implementation of regulations relating to sustainability reporting is seen by many 

companies as an additional obligation, including organizational and technical ones. 

However, it has become a priority for many entities, as it is recognized as an element 

of building long-term reputation and trust among key stakeholders and the public. 

Transparency in sustainability reporting also contributes to better risk management by 

enabling earlier response to potential threats related to climate change and social 

issues. 

 

The approach to reporting the impact of entities on their environment in economic and 

non-economic terms is undergoing dynamic changes. Initially, the disclosure of 

information on sustainable development was determined by the individual strategies 

of specific economic entities, which resulted in considerable diversity in the 

information presented, both in terms of the scope of disclosures and the form of their 

presentation (Dyduch, 2017).  

 

In addition, companies focused on disclosing valuable environmental information as 

part of traditional reporting. In subsequent periods, the information in question was 

presented in activity reports (Kryk, 2017; Ebisch-Stenzel, 2018) or in separate non-

financial reports (Alazzani and Wan-Hussin, 2013; Wiśniewska and Chojnacka, 

2016), and then in integrated reports (Remlein 2015; Fijałkowska et al., 2019).  

 

However, the information disclosed in these reports was narrative in nature and 

usually concerned compliance with legal standards in the area of environmental 

protection (Pramanik et al., 2008; Szadziewska, 2013). The harmonization of 
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environmental reporting rules came about as a result of the introduction of the first 

regulations requiring companies located in the European Union to report ESG 

information (Directive (EU) 2013/34/EU of the European Parliament and of the 

Council of 26 June 2013). Under Directive (EU) 2014/95/EU on sustainability 

reporting (the Non-Financial Disclosure Reporting Directive, NFRD) public-interest 

entities are required to disclose information in their activity reports concerning: 

 

− their business model, 

− policies adopted by the entity and their results in relation to social, 

employee, environmental, human rights, and anti-corruption issues, 

− due diligence procedures applied in the context of the policies implemented, 

− significant risks related to the entity's activities in the areas of social, 

employee, environmental, human rights, and anti-corruption issues, as well 

as the management of these risks, 

− key non-financial indicators related to the entity's activities. 

 

At this stage, however, there was still considerable variation in the content reported, 

which resulted in a lack of comparability both within individual entities and between 

companies operating in the same industry (Majchrzak, and Nadolna, 2020). This 

heterogeneity was due, among other things, to the lack of: 

 

− a mandatory obligation for all companies to prepare non-financial reports, 

− established standards and guidelines for the disclosure of non-financial 

information, 

− a uniform non-financial reporting template, 

− uniform tools for verifying activities carried out in the area of corporate 

social and environmental responsibility. 

 

The regulations adopted in subsequent periods in the EU relating to the reporting of 

information in the area of sustainable development, including environmental 

protection and climate change mitigation, require reporting on progress in the 

implementation of ESG objectives. Key legal acts in this area include: 

 

1) the Corporate Sustainability Reporting Directive (CSRD), 

2) European Sustainability Reporting Standards (ESRS). 

 

The CSRD mainly defines an expanded scope of entities reporting on ESG issues 

compared to the current one. It also obliges companies to provide stakeholders with 

more information about their impact on the environment and other areas of sustainable 

development, including climate. In addition, it obliges companies to apply European 

ESG reporting standards (ESRS) and recommends developing business strategies with 

the environment in mind. 

 

As has already been emphasized, energy companies have the greatest impact on the 

climate and environmental pollution. Therefore, their reports should contain sets of 
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information relating to the identified impact of the company on the environment and 

the risk of a negative impact on the climate in the future. Environmental disclosures 

should be consistent with the scope of disclosures required by the climate standard. It 

should be noted that the information requirements defined in ESRS 2 are extensive 

and should be linked to each other and to other reporting items. The scope of climate 

disclosures covers: 

 

1) areas of governance (ESRS 2 GOV-3 - Incorporating sustainability performance 

into incentive systems),  

2) strategy (E1-1, E1-4, E1-3 - Transition plan for climate change mitigation), 

3) risk management (ESRS 2, SBM-3, IRO 1 - Material impacts, risks, and 

opportunities and their interrelationships with strategy and business model; ESRS 

2, IRO-1, E1-6 - Description of processes for identifying and assessing climate-

related material impacts, risks, and opportunities; E1-2 - Policies related to 

climate change mitigation and adaptation; E1-3 - Actions and resources related 

to climate policy), 

4) measures and targets 

a) E1-4  - Climate change mitigation and adaptation goals, 

b) E1-5 -  Energy consumption and energy mix, 

c) E1-6 - Gross scope 1, 2, and 3 greenhouse gas emissions and total greenhouse 

gas emissions, 

d) E1-7 - Greenhouse gas removal and greenhouse gas emission reduction 

projects financed by carbon credits, 

e) E1-8 - Greenhouse gas removal and greenhouse gas emission reduction 

projects financed by carbon credits, 

f) E1-9 - Anticipated financial impacts of significant physical and transition 

risks and potential opportunities related to climate change. 

 

The disclosures indicated require the presentation of the interrelationships between 

individual pieces of information and their combination. For example, an entity may 

be required to explain the effect or likely effect of its strategy on the values recognized 

in its financial statements or financial plan, or to describe the relationship between its 

strategy and the metrics and targets used to measure progress against its financial 

performance. In addition, an entity may be required to: 

 

− explain the impact of the use of natural resources and changes in the supply 

chain on increases, substitutions, or reductions in its significant impacts, risks, 

and opportunities to mitigate them; 

− link this information to information on current or anticipated financial effects 

in terms of production costs, its strategic response to mitigate such impacts or 

risks, and related investment in new assets; 

− links between narrative information and metrics and targets, and with 

information in the financial statements. 
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The scope of climate disclosures presented indicates that describing the relationships 

between them is an important element. This requires combining descriptive 

information on governance, strategy, and risk management with related metrics and 

targets. It should be emphasized that the information describing the relationships 

should be clear and concise. 

 

Currently, in Poland, the obligation and rules for preparing an ESG report and the 

scope of its content are specified in the Accounting Act. Due to the nature of 

accounting as an information system providing reliable information about a company's 

activities (Micherda et al., 2010; Szadziewska et al., 2021), the inclusion of ESG 

reporting in its scope was intended to comply with the requirements of the EU 

directive in this area and to ensure the reliability and compliance with regulations of 

information relating to the sustainable development of the entity. 

 

The Accounting Act indicates the areas of reporting, but does not include ESG 

metrics. In this regard, it refers to European standards for sustainability reporting. The 

certification of issues relating to entities' activities in the area of sustainable 

development is carried out in accordance with the provisions of the Act on Statutory 

Auditors, Audit Firms and Public Oversight. 

 

4.2  Practices of Listed Companies in the Energy Sector Regarding Climate-

Related Disclosures 

 

For energy sector companies that have a negative impact on the environment in the 

process of energy production and distribution, reporting on environmental issues is of 

key importance. Stakeholders also expect disclosures in this area (Lodhia, 2007), 

pointing to the need for these companies to provide evidence of their environmental 

responsibility (Jenkins and Yakovleva, 2006; Peck and Sinding, 2003; Pellegrino and 

Lodhia 2012). Thus, energy companies should report their environmental impact in 

accordance with: 

 

a) European climate law and the resulting obligation to reduce greenhouse gas 

emissions by 2050 (when setting GHG reduction targets, it is recommended 

to use methods based on scientific data, e.g., according to SBTI (Science 

Based Targets Initiative) standards – Net-Zero standard, which allow for the 

definition of best practices in the field of emission reduction and net-zero 

targets in accordance with climate science. SBTI is based on scientific 

methods for assessing the compliance of GHG reduction targets with the 

provisions of the Paris Agreement. Michalski, Borkowski et al., 2024), 

b) Regulation 2020/1818 setting benchmarks in line with a maximum global 

warming scenario of 1.50C, 

c) the CSRD Directive imposing an obligation on entities to disclose 

information on sustainable development (Directive (EU) 2022/2464 of the 

European Parliament and of the Council of December 14, 2022, amending 

Regulation (EU) No. 537/2014, Directive 2004/109/EC, Directive 
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2006/43/EC and Directive 2013/34/EU with regard to corporate 

sustainability reporting (OJ L 322, 16.12.2022), 

d) sustainability reporting standards from Commission Delegated Regulation 

(EU) 2023/2772 of July 31, 2023, supplementing Directive 2013/34/EU of 

the European Parliament and of the Council with regard to sustainability 

reporting standards (ESRS), including the requirement for the process 

carried out to identify the reported information to comply with its 

description in the sustainability reporting, 

e) the Act of September 29, 1994 on accounting, in particular Chapter 6c added 

by Article 1(23) of the Act of December 6, 2024, amending the Act on 

accounting, the Act on statutory auditors, audit firms and public oversight, 

and certain other acts (Journal of Laws of 2024, item 1863). 

 

In order to obtain answers to the research questions and achieve the set objective, an 

analysis of the collected research material was carried out. 

 

An analysis of the scope of environmental disclosures by the audited entities showed 

that key environmental aspects, including those related to climate impact in the initial 

period of the audit, i.e., in 2019-2020, were mainly disclosed in sustainability reports 

(CSR), which constitute a separate part of the activity report.  

 

Only Tauron Polska Energia SA and Polska Grupa Energetyczna SA disclosed this 

type of information in their integrated reports. In the later period of the study, 

environmental information was reflected in ESG reports, which were an expanded 

version of the non-financial statement constituting a separate part of the activity 

report, or was included in integrated reports.  

 

In 2024, i.e., the first year of mandatory ESG disclosure for energy sector companies 

listed on the stock exchange, this type of information was presented in the 

sustainability report, which is an integral part of the management report on the 

activities of the companies surveyed. 

 

When analyzing the scope of sustainability information, including environmental 

information required by the CSRD directive disclosed by the audited energy sector 

companies, it should be noted that each of the audited entities indicated in their reports 

the adopted and applicable strategy and business model in the context of climate and 

environmental protection, as well as the policies applied to support the management 

of environmental, climate, and sustainable development.  

 

All companies in the energy sector include in their strategy the energy transition, 

increasing the capacity to obtain energy from renewable sources, reducing greenhouse 

gas emissions into the atmosphere, implementing new technologies in all areas of 

operation, integrated management of environmental aspects, and, in the long term, 

striving for climate neutrality (Majchrzak and Nadolna, 2023).  
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However, the climate-related information disclosed by energy companies is not 

uniform and comparable over the period under review, both within and between 

individual entities. 

 

Until 2023, climate-related information was disclosed on a voluntary basis and its 

scope was not regulated by law, which explains the wide variety of content presented. 

The companies surveyed presented climate-related information mainly in accordance 

with GRI standards, which did not always guarantee that the information required by 

sustainability reporting standards was obtained.  

 

Thus, when analyzing the reports of these entities in 2019-2023, it cannot be clearly 

stated that they are prepared for mandatory reporting in accordance with ESRS 

requirements. However, it should be emphasized that the scope of disclosures over the 

years is becoming broader and describes the phenomenon in question in a more precise 

manner. For example, in 2019-2020, ENA presented the narrowest range of climate-

related information, disclosing only its climate change mitigation and adaptation 

targets, energy consumption, and energy mix.  

 

However, the scope of the information disclosed is significantly smaller than that 

specified in the ESRS. In its reports for 2019-2020, ENA also indicated total CO2  

without separating the scopes. In 2019, PGE disclosed its policies related to climate 

change mitigation and adaptation, along with actions and resources related to its 

climate policy, as well as information on energy consumption and energy mix (Table 

1). 

 

Table 1. Climate issues disclosed in the non-financial reports of the surveyed listed  

companies in the energy sector in 2019-2024 in relation to ESRS requirements 

Content of disclosures 

Scope of disclosures 

 ENA  ENG  PGE  TPE 

2
0

1
9
 

2
0

2
0
 

2
0

2
1
 

2
0

2
2
 

2
0

2
3
 

2
0

2
4
 

2
0

1
9
 

2
0

2
0
 

2
0

2
1
 

2
0

2
2
 

2
0

2
3
 

2
0

2
4
 

2
0

1
9
 

2
0

2
0
 

2
0

2
1
 

2
0

2
2
 

2
0

2
3
 

2
0

2
4
 

2
0

1
9
 

2
0

2
0
 

2
0

2
1
 

2
0

2
2
 

2
0

2
3
 

2
0

2
4
 

Incorporating sustainability 

performance into incentive 

systems 

- - - - - X - - - - - X - - - - - X - - - - - X 

Transition plan for climate 

change mitigation - - X X X X 

X

/

- 

X

/

- 

X

/

- 

X X X - X X X X X - - - - - - 

Significant impacts, risks, and 

opportunities, and their 

interrelationships with the 

strategy and business model 

- - X X X X - X X X X X - X X X X X X X X X X X 

Description of processes for 

identifying and assessing 

climate-related material 

impacts, risks, and 

opportunities 

- - 

X

/

- 

X

/

- 

X

/

- 

X - 

X

/

- 

X

/

- 

X

/

- 

X

/

- 

X - X X X X X X X X X X X 

Policies related to climate 

change mitigation and 

adaptation 

- - - - X X X X X X X X X X X X X X X X X X X X 



 Iwona Majchrzak, Bożena Nadolna, Marzena Rydzewska    

 

1359  

Actions and resources related to 

climate policy - - - - X X 

X

/

- 

X

/

- 

X

/

- 

X X X X X X X X X X X X X X X 

Climate change mitigation and 

adaptation objectives 
X X X X X X X X X X X X - X X X X X X X X X X X 

Energy consumption and 

energy basket 
X X X X X X X X X X X X X X X X X X X X X X X X 

Gross greenhouse gas 

emissions from scopes 1, 2 and 

3, and total greenhouse gas 

emissions 

X

/

- 

X

/

- 

X

/

- 

X X X 

X

/

- 

X

/

- 

X

/

- 

X

/

- 

X

/

- 

X - - 

X

/

- 

X X X 

X

/

- 

X X X X X 

Greenhouse gas removal and 

greenhouse gas emission 

reduction projects financed by 

the Carbon Credit Trading 

Scheme 

- - - - - - - - - - - - - - - - - - X X 

X

/

- 

- - 

X

/

- 

Internal setting of greenhouse 

gas emission charges 
- - - - - - - - - - - X - - - - - - - - - - - X 

Anticipated financial impacts 

resulting from significant 

physical and transition risks and 

potential opportunities related 

to climate 

- - - - - X - - - - - - - - - - - - - - - - - - 

 

The research shows that in 2024, the entities surveyed presented the widest range of 

climate-related information in relation to ESRS requirements. However, none of the 

entities surveyed disclosed information in all areas. For example, the energy 

companies surveyed did not provide information on the removal and storage of 

greenhouse gases financed by carbon dioxide emission units, indicating that the 

legitimacy of the actions taken in this area and their feasibility would be assessed in 

subsequent reporting periods, or citing the possibility of omitting information that is 

classified and particularly protected and has commercial value.  

 

The Tauron Group, on the other hand, indicated that it is implementing its plans to 

reduce greenhouse gas emissions, but not through greenhouse gas removal and storage 

projects or greenhouse gas emission reductions financed by carbon dioxide emission 

units. 

 

In the case of the anticipated financial effects of significant physical and transition 

risks and potential climate-related opportunities, only the report of ENEA S.A. 

contains information in this regard. The Tauron Group justified the information gap 

in this area by the organisation's lack of readiness for such disclosures and the need to 

develop good practices for recognising such effects in a transparent manner that does 

not violate trade secrets. 

 

ENE S.A. and PGE also did not disclose information on the determination of 

greenhouse gas emission fees, and the Tauron Group did not disclose its transition 

plan for climate change mitigation, indicating that it intends to adopt such a plan 

within the next three years. 

 

The results of the study clearly indicate the impact of legal regulations on the 

systematization of the scope of climate-related information disclosed by energy 
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companies, although the diversity of these entities in terms of the scope of services 

provided, their impact on the climate, including the risks involved, and thus their needs 

in terms of climate mitigation, do not allow for a direct comparison of the impact of 

these entities. 

 

5. Conclusions, Proposals, Recommendations 

 

The study focused on the quality of disclosures, including their compliance with 

applicable legal regulations. The analysis also provides a diagnosis of the 

effectiveness of regulations on non-financial disclosure in the sustainable 

development practices of Polish energy companies.  

 

The literature review and analysis of legal regulations showed that the scope of 

disclosures on climate impact and the manner of their presentation in ESG reporting 

by Polish companies are regulated by the provisions of the Polish Accounting Act, 

which implement the provisions of the CSRD Directive. Polish companies are also 

required to fully comply with the supplementary delegated act issued by the European 

Commission, i.e., the ESRS.  

 

The provisions of the Accounting Act also specify the minimum scope of disclosures 

concerning climate impact. Under the regulations in force in Poland, companies are 

free to choose where to present this information. They may disclose it in a separate 

sustainability report or include it in their annual report. In practice, the audited entities 

adopt the latter solution. 

 

As the results of the study show, the environmental disclosures contained in the non-

financial reports of leading Polish energy companies listed on the Warsaw Stock 

Exchange in the period preceding the introduction of the ESRS were heterogeneous, 

often scattered and incomparable. This makes it difficult to compare the spatial and 

temporal involvement of energy companies in sustainable environmental activities.  

 

However, the reports prepared by the surveyed entities for 2024 show a significant 

improvement in the presentation of information on climate impact in most areas 

required by the ESRS – E1 standard. The scope of climate-related disclosures by the 

surveyed energy companies confirms the third research question and indicates that the 

practices regarding climate impact disclosures in ESG reports used by selected Polish 

listed energy companies are consistent with the regulatory requirements in this area.  

 

Thus, it can be concluded that the CSRD has had a positive impact on the scope of 

climate-related disclosures by selected Polish listed companies in the energy sector, 

which confirms the fourth research question. 

 

The study allowed us to trace the evolution of the adaptation of disclosure practices 

to applicable regulations. In addition, the study helps to monitor sustainable business 

practices in energy companies and communicate them to the public. 
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It should be emphasized that the studies are pilot studies and should be continued in 

the coming years, while expanding the research sample. 
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