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Foreword

Dear Colleagues,  Partners and  Stakeholders,

The year 2025 marked an important stage in Sev.en Global 

InvestmentsÕ development as we expanded both our geographic reach 

and the scope of industries in which we operate.

In Europe, we entered the steelmaking sector through the acquisition 

of two major producers of low-carbon circular steel in the UK and the 

Nordic countries. Operating under the brand 7 Steel, these companies 

repr esent  an  important step  in broadening our industrial portfolio.

After the year end, we further expanded our industrial footprint.  

We entered oil and gas through the acquisition of production assets 

in Texas, USA. The newly acquired business, now named Perun Energy, 

operates under the newly established Sev.en US Resources and gives  

us a presence in  one of North AmericaÕs most productive oil regions.

Together with steel, this marks our entry into two new industrial sectors 

aligned with our long-term strategy to invest in industries essential to 

the  global economy.

In Australia, we continued strengthening our energy activities by 

acquiring the remaining interest in IG Power Holdings, which gave  

Sev.en Global Investments a 50% interest in Callide C. This step 

further strengthened our position in the Australian energy sector and 

expanded our role in reliable power generation in the region.

Delta, owner and operator of the Vales Point Power Station in New 

South Wales, partnered with Samsung to explore a large-scale battery 

energy storage project at Vales Point, supporting grid stability and the 

integration of more renewable energy in New South Wales.

SO4, our Australian company producing premium sulphate of potash, 

also achieved a major milestone by moving from the development 

phase into commercial operations. During the year, the project began 

exporting organic fertilizer to international markets including Latin 

America, Europe and Asia.

Across all regions and sectors, these developments reßect the 

professionalism, expertise, and determination of our teams.  

Their ability to turn complex opportunities into tangible results 

remains the foundation of our long-term success.

Looking ahead, we will continue to focus on opportunities that  

align with our investment strategy while maintaining the discipline 

and ßexibility required in a rapidly changing global environment.

Than k you for your continu ed tr ust and partnership.��

Alan Svoboda
CEO and Chairman of the  Board of Directors
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2025

Revenues 2,946 MEUR

Adjusted EBITDA 436 MEUR

Total assets 3,556 MEUR

Investments 578 MEUR

Number of employees (average) 5,500+

2025

Total installed generation capacity 1) 5,930 MW

Coal mined per annum 8.5+ m tons

Coal reserves 2.9+ bn tons

Sulphate of potash capacity 9 m tons

Steel produced per annum 1.3+ m tons

1) Total installed generation capacity includes 100% of each power generation entity

Sev.en Global Investments a.s. (Òthe GroupÓ or ÒSev.en 

GIÓ) is a dynamic family ofÞce investment group driving 

strategic investments that create long-term value. 

Headquartered in the Czech Republic, we seek 

commodity-linked industrial opportunities and special 

situations that require restructuring or capital support 

across various industries and geographies.

With a long-term approach, we deploy private capital 

into essential industries including power generation, steel 

production, oil and gas, mining rights, natural resources 

mining and processing, and fertilizer production.

Our operations span North America, Europe, and Australia, 

while we remain open to expanding into other markets.

Who We Are Mission

Our approach balances strong internal funding 
with a disciplined strategy toward risk and liquidity 
management, ensuring that the businesses we 
invest in are well positioned for future success.

We build strong and resilient businesses 
ready for future challenges.
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Values

Family OfÞce BeneÞts 
We are ßexible and agile, free from the lengthy, complex 

processes typical of large corporates. This lets us deploy 

capital quickly and respond fast to market opportunities.

Enduring Financial Power  
We are a long-term owner focused on building sustainable 

value. We reinvest internal cash ßows to grow and develop our 

existing businesses.

Proven Expertise  
Across our global network of ofÞces, we bring in-house 

industry and technical expertise to run and improve 

operations and scale businesses for the long term.

Global Scale and Knowledge 
We maintain a clear view of global market dynamics, enabling 

informed decisions and stable performance despite  

short-term commodity volatility.

Vision

We bridge todayÕs industrial needs with 
tomorrowÕs solutions.

Our success is the result of several key characteristics 
of our group and the people we work with.  
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Our investment strategy is based  
on the following principles:

¥  We prefer to invest in stable countries and target 

assets that are vital to local economies and energy 

security and offer strong risk-adjusted returns.

¥ As a long-term owner, we reinvest internal cash ßows 

to grow and develop our existing businesses.

¥ Our typical equity investment ticket is up to EUR 1bn.

¥ Our diversiÞed portfolio supports stable performance 

despite short-term commodity price volatility.

¥ We combine operational focus with disciplined risk 

and liquidity management across the portfolio.

¥ We identify, execute and integrate landmark 

acquisitions with deep industrial and operational 

expertise.

¥ Our businesses operate under their own management 

teams, while we provide support where it adds value. 

Pre-acquisition Phase

¥ We consider technical due diligence as a vital element  

in asset evaluation.

¥ By leveraging our in-house expertise and knowledge 

gained from operating existing assets, we verify 

technical value drivers and quantify potential 

opportunities and risks.

Post-acquisition Phase

¥ We monitor and optimize operations.

¥ We strive for peak efÞciency, outstanding 

performance, and robust economic returns.

¥ We prioritize reliability and continuously invest in 

measures that support the highest safety standards.

¥ We work diligently on reducing emissions  

and pursue the sustainability of operations.

Our investment strategy was built on conventional  

power generation, particularly gas and coal-Þred 

power plants, where we developed strong technical, 

operational, and trading expertise. Over time, we 

expanded into metallurgical coal mining, and natural 

resources mining and processing. Our entry into steel in 

2025, followed by oil and gas in 2026, reßects a continued 

strategic expansion into backbone sectors of the global 

economy with long-term growth potential.

Across these sectors, we focus on long-term value 

creation through responsible asset management, 

operational expertise, and disciplined risk management. 

Our experience in energy generation, mining,  

and industrial operations forms the foundation 

for identifying and developing new investment 

opportunities.

Today, our investment portfolio  
spans three continents:

United States Ð We own Blackhawk Mining,  

a metallurgical coal producer, Golden Eagle Land 

Company, which holds mining rights to more than  

2 billion tons of coal reserves, and Perun Energy, our  

oil and gas production business in Texas.

Europe Ð Through InterGen, we operate four  

gas-Þred power plants in the United Kingdom. In 2025, 

we expanded our presence in the region by entering  

the steel industry with 7 Steel UK and 7 Steel Nordic,  

two leading producers of low-carbon circular steel.

Australia Ð Our portfolio includes Delta Power & Energy, 

owner and operator of the Vales Point coal-Þred power 

station with the adjacent Chain Valley underground 

mine. We also operate the SO4 project producing 

sulphate of potash and hold coal mining rights  

through Sev.en Royalties. In addition, we hold a 50% 

interest in Callide C Power Station. We also co-own 

Genuity, which holds an interest in the Millmerran  

Power Station.

Entry into the Steel Industry: Launch of 7 Steel

In April 2025, Sev.en Global Investments completed the acquisition of 

Celsa Steel UK and Celsa Nordic from the Spanish Celsa Group. The 

companies were subsequently uniÞed under the new brand 7 Steel UK 

and 7 Steel Nordic. As leading producers of low-carbon circular steel 

in Europe, the businesses signiÞcantly expand the GroupÕs industrial 

portfolio while establishing Sev.en GIÕs presence in the Nordic region  

and strengthening its position in the UK.

Australia: SO4 Enters Commercial Production  
and Global Markets

In 2025, the Lake Way Sulphate of Potash project in Western Australia, 

operated under the brand SO4, successfully transitioned from 

development into commercial operations. The project began exporting 

premium organic fertilizer to international markets including Mexico, 

Peru, Spain, Ecuador, and Chile. This milestone positions SO4 as 

AustraliaÕs only producer of sulphate of potash and establishes the 

project as an important supplier to global agricultural markets.

InterGen Completes a Major Upgrade  
of its Coryton Plant

In 2025, InterGen, our UK-based gas-Þred power generation business, 

completed a high-efÞciency upgrade at Coryton, increasing its capacity 

by 6% to 850 MW. The upgrade improved output, efÞciency, ßexibility  

and availability, while reducing fuel consumption and extending 

expected asset life. These improvements strengthen InterGenÕs ability  

to provide reliable power generation during periods of low wind and  

solar output and support the companyÕs long-term competitiveness.

Callide C: Acquisition of 50% Stake and Completion  
of Administration Process

In 2025, Sev.en Global Investments completed the acquisition of a 50% 

stake in the Callide C Power Station in Queensland. The investment 

enabled the conclusion of the plantÕs voluntary administration process 

and the settlement of creditor claims. Sev.en GI has been involved in 

supporting the recovery of the facility since the serious technical incident 

in 2021 and has been a shareholder in the Callide Group since 2019.

Investment StrategyKey Highlights
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Sev.en GI Enters Global Oil & Gas Production

In May 2026, Sev.en Global Investments acquired a portfolio of producing

oil and gas assets from UpCurve Energy I and II, marking Sev.en GIÕs Þrst 

step into the oil and gas sector in the United States. With the newly 

acquired business, now named Perun Energy and operating under Sev.en 

US Resources, Sev. en GI is now present in one of North AmericaÕs most 

productive oil regions.



Mining

Sev.en Global Investments aims to capitalize on 

experience from its successful coal mining operations 

and expand to the mining of other ores and minerals. 

The primary targets are metallurgical coal, copper, 

uranium, lithium, etc.

Mining Rights 

Portfolios of land and mining rights are assets which 

generate royalty income to the owner, when the 

underlying minerals are mined from the property.  

Since royalties are often tied to the volumes and prices 

of the extracted commodity, they provide an indirect 

exposure to markets. Sev.en GI sees royalty rights as 

a valuable complement to direct commodity exposure 

held in operating mines or power plants.

Mining rights are often held in family estates for many 

generations and the heirs often have little connection 

to the assets themselves. Sev.en GI adds value by 

offering to acquire the assets to give the existing 

owners the chance to invest into other assets closer  

to their investment objectives.

Conventional Energy Generation

Coal and gas Þred power plants play a crucial role in 

providing stable energy supply to the national grids, 

at least until renewable energy sources are fully 

developed and widespread. These plants have several 

further years of remaining useful life; shutting them 

down prematurely could result in a risk of energy 

shortages. Therefore, while transitioning towards 

cleaner energy sources, coal and gas-Þred power 

plants will still play a vital role in most economies.

Lithium and other Battery Metals

Battery production is one of the fastest growing 

energy sectors. Batteries play a crucial role in 

decarbonization of transport and power generation 

through possible grid energy storage applications.  

Sev.en Global Investments aims to enter ambitious 

mining and processing projects to enable the  

scale-up of global battery production capacity. 

Oil and Gas 

Oil and gas remain essential commodities to the 

global economy. Natural gas provides ßexible power 

and supports the transition where renewables cannot 

scale fast enough. At the same time, global natural-

gas demand continues to grow, supported by rising 

electricity consumption worldwide. Oil is still hard to 

replace, driven by demand beyond light transport, 

especially in petrochemicals, shipping or aviation.

Long-term demand, combined with depleting oil 

reserves and reduced investor appetite in some 

regions, together with a relatively reasonable phase 

of the commodity cycle, create attractive entry 

opportunities for our investments.

Potash 

Sulphate of potash (SOP) is a fertilizer that is 

commonly used on high-value and chloride-sensitive 

crops, and for crops that are intolerant to chloride 

or grown in soils that are prone to drought, where 

excessive chloride can potentially accumulate. It is an 

environmentally friendly fertilizer, the application of 

which has no major impact on water contamination or 

soil degradation. With a growing pressure to increase 

global agricultural yields, we see a strong potential in 

the mineral fertilizer market globally.

Steel

Steel is a strategic material and the backbone of 

construction, transport, energy, and other essential 

industries. Its role in modern economies  

remains fundamental.

Through 7 Steel, we are a leader in circular, low-emission 

steel production. Our steel operations use electric arc 

furnaces to produce steel from scrap, giving them a clear 

emissions advantage over traditional blast furnace-based 

production. This circular model supports lower-emission 

steelmaking while maintaining the quality required for 

complex construction and infrastructure projects.

Interest in Capital Shortage Sectors

As certain sectors experience capital shortage due to e.g. industry cycle volatilities, 
ESG disadvantages or high capital intensity, they often fall out of favor with large 
institutional investors. This shortage of capital and talent creates opportunities for 
the Group to acquire assets at favorable prices.

However, our interests extend beyond these sectors. We are also keen on identifying 
opportunities in investments, where restructuring is needed or in prospects, where 
there is a clear path to achieving operational control and growth. With our global 
reach, technical expertise, and highly skilled team, we are well-positioned to 
manage our assets efÞciently and to unlock their full potential.

ÒIn 2025, we focused on integrating our newly 

acquired steel operations in the UK and 

Scandinavia. In both regions, our priority is to 

ensure reliable supply of circular steel, maximise 

the use of local scrap and expand sales into 

adjacent markets. In parallel, we newly established 

our position in oil and gas production, a sector we 

believe will remain vital to the global economy  

and energy mix for decades to come. This led to  

our Þrst transaction in the sector in May 2026, 

when we acquired producing wells in the Permian 

Basin from UpCurve Energy. We see this portfolio 

as a platform for further growth, while assessing 

opportunities in pharmaceuticals, chemicals,  

or sustainable technologies.Ó

Petr ! tulc  
Chief Strategy OfÞcer
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OUR EXISTING

ASSETS AND TARGETS

FUTURE

OPPORTUNITIES

Chemicals
and Fertilizers

Sustainable 
Technologies

Infrastructure

ReÞning

Power 
Generation

Mining Rights

Resources 
Mining & 

Processing

Steel

Oil
and Gas

The group structure is divided across regions and is prepared 

for further expansion in each of the geographic areas.

We Focus On Capital 
Intensive Industries

Governance 

The simpliÞed organisational chart 

as of 30 June 2026
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in MEUR 2025 2024

Revenues 2,946 2,221

Expenses (2,562) (1,999)

Realized commodity derivatives 52 16

Adjusted EBITDA 436 238

Depreciation & Amortisation and Impairment (313) (248)

Finance and Derivatives result 1) (165) (99)

Equity accounted investees result 7 36

Gain on bargain purchase 82 --

ProÞt / (loss) before tax 47 (73)

Income tax (9) 21

ProÞt / (loss) 38 (52)

OCI 29 (42)

Total comprehensive income / (loss) 67 (94)

1) Except realized commodity derivatives

1) Excluding potash due to negative Adjusted EBITDA

in MEUR 2025 2024

Operating proÞt / (loss) 217 (30)

Depreciation & Amortisation 286 219

Impairment loss & write-down 27 29

(Gain) / loss from unrealized commodity derivatives (13) 20

Gain on bargain purchase (82) --

Adjusted EBITDA 436 238

2025 and 2024 Group Adjusted EBlTDA

2025 and 2024 Revenues per Sector

   2025               2024

In MEUR % In MEUR %

Power generation 1,206 41% 1,057 48% 

Steel 767 26% -- --

Metallurgical coal 571 19% 778 35% 

Thermal coal 280 10% 323 15% 

Sulphate of potash 6 0% -- --

Royalties 63 2% 50 2%

Other 53 2% 13 1%

Total 2,946 2,221

������

������

������

����������������

���
 ������������������ �	���������


The GroupÕs 2025 Þnancial results reßect  

a signiÞcant improvement in operating performance 

and a strengthened Þnancial position.

In 2025, consolidated revenue increased by 33% and 

total assets by 44% compared with 2024. This growth 

was primarily driven by contributions from the newly 

acquired steel businesses in the UK and the Nordic 

region, together with the GroupÕs 50% interest in the 

Callide C power plant, which both came under the 

GroupÕs control in the second quarter of 2025.

The newly acquired steel business has become  

another pillar of the GroupÕs portfolio, accounting  

for approximately one quarter of the consolidated 

revenues in 2025.

Performance

Despite another challenging year in most of the 

commodity markets, the Group nearly doubled  

its Adjusted EBITDA compared with 2024,  

reaching MEUR 436.

This result demonstrates the resilience of the GroupÕs 

business portfolio amid the ongoing energy transition.

Adjusted EBITDA for 2025 was the second highest in the 

GroupÕs history driven not only by new acquisitions but 

also by signiÞcant EBITDA improvement of its existing 

power generation assets.

Overall, the Group reported a net proÞt of MEUR 38  

and a net Other comprehensive income of MEUR 67.  

The positive result was primarily supported by 

successfully improved operational proÞt, effective 

commodity derivatives strategies and a bargain 

purchase gain of MEUR 82 arising from the acquisition 

of the 7 Steel businesses. 

The positive performance result was achieved  

despite continued lower metallurgical coal prices  

and challenging development of the SO4 project 

together with non-operating negative one-off effects 

of foreign exchange translation movements, which 

resulted in a loss of MEUR 48 recognized in proÞt or 

loss and a further loss of MEUR 46 recognized in other 

comprehensive income. 

2025 Revenues generated by region

Financial Performance

Power Generation sector accounted for 73% of the 

2025 Adjusted EBITDA. Delta delivered the highest 

Adjusted EBITDA in its history, following the one-off 

decline recorded in 2024. Together with the full-

year contribution from the GroupÕs UK power plants 

& improved capacity market payments and the 

acquisition of a 50% interest in Callide C in Australia, 

this made power generation the GroupÕs largest 

business segment in terms of both revenue and 

Adjusted EBITDA in 2025.

The GroupÕs royalty interests continued to generate 

steady revenues and cash ßows, providing a valuable 

complement to the Groups direct commodity exposure 

through operating mines and power plants.

Coal production and sales continued their downward 

trend, both in absolute terms and as a proportion of 

total Group revenue. Revenue from thermal coal sales 

accounted for no more than 10% of Group revenue  

in 2025.

The SO4 project commenced sales in 2025. However, 

it is still in development and ramp-up phase and thus 

reduced the GroupÕs Adjusted EBITDA for the year.  

As the project is going to progress towards nameplate 

capacity in 2026, it is expected to make an increasingly 

positive contribution to the GroupÕs results  

in future years.

2025 Adjusted EBITDA per sector 1) 2025 and 2024 Adjusted EBITDA per operating 

entities (MEUR)
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in MEUR 2025 2024

Non-current assets 2,217 1,525

Current assets 1,339 938

Total Assets 3,556 2,463

Non-current liabilities 1,481 1,108

Current liabilities 1,177 740

Total Liabilities 2,658 1,848

Equity 898 615

Total equity and liabilities 3,556 2,463

Zden " k #ih‡k  

Chief Financial OfÞcer

2025 Key Investments (MEUR)

Ò2025 was a deÞning year for our Group. Beyond 
delivering strong Þnancial results, we successfully 
executed several strategic milestones that 
will shape our business for years to come. I am 
particularly pleased with the smooth integration 
of our new steel businesses. Bringing these 
operations into the Group while completing 
their reÞnancing at acquisition was a signiÞcant 
achievement and has already created a strong 
foundation for future growth.

At the same time, we continued to strengthen our 
Þnancial platform. The successful reÞnancing of 
the InterGen acquisition has enhanced the quality 
and ßexibility of our funding, while our disciplined 
approach to liquidity and capital management 
has allowed us to continue investing in the 
business without compromising our  
Þnancial strength.

What gives me the greatest conÞdence is that 
the improvement in our results was not driven by 
acquisitions alone. We saw stronger performance 
across many of our existing operations, 
demonstrating the quality of our assets and the 
commitment of our teams. With a broader, more 
diversiÞed portfolio and a solid Þnancial position,  
I believe we are well positioned to continue 
creating long-term value despite an evolving  
and often volatile market environment.Ó

Zden " k #ih‡k
Chief Financial OfÞcer

Outlook

Following the successful completion of the strategic 

acquisition of oil and gas assets in the United States 

in 2026, the Group expects further growth in the 

performance, scale and asset base of its portfolio. 

Power generation, steel and oil and gas are expected to 

form the core pillars of the GroupÕs performance in the 

coming years.

SigniÞcant growth of proÞt is expected in Power 

generation segment driven by increased capacity 

payments contracted by Intergen in following years. 

Additionally, the GroupÕs results are to beneÞt from 

stronger contributions from the steel businesses in the 

UK and the Nordic region following the implementation 

of safeguard measures in the EU and the UK from July 

2026, as well as a full-year contribution from SO4 sales 

which is expected to reach nameplate capacity by 

the end of 2026. Metallurgical coal mining operations 

are supposed to face continuing subdued market 

conditions in 2026.

The GroupÕs solid liquidity position, together with 

additional funding sources available within the wider 

Sev.en Group, provides a strong foundation for the 

planned expansion and development of the core assets.

Total assets increased by almost half, primarily as 

a result of acquisitions completed in 2025. Equity 

increased by a comparable percentage to MEUR 898, 

supported by total comprehensive income of MEUR 67 

and a capital contribution of MEUR 215 from the GroupÕs 

parent company.

Total value of the loans and borrowings increased in 

2025 primarily on the back of new acquisitions, with the 

steel businesses taken over operating credit lines used 

for Þnancing of working capital. The Group continues to 

retain strong gearing ratio around 1.4.

The Group also successfully completed external 

bank reÞnancing of its loans relating to Intergen 

acquisition, yet Group leverage considering bank loans 

and Adjusted EBITDA is below 1.5 and Group leverage 

assuming all debt improved in 2025 and it is below 3.

A strong focus on liquidity management, together 

with improved operating performance, increased net 

cash generated from operating activities to MEUR 269. 

Along with the capital contribution from the parent 

company, these positive operating cash ßows materially 

strengthened the GroupÕs Þnancial position with cash 

balances increasing by more than 50% to MEUR 228. 

Net working capital remained positive at MEUR 163.

The Group continues in its long-term expansion 

strategy and thus further invests all realized cash 

ßows together with additional funds provided by its 

shareholder. Accordingly, the funds generated or 

received in 2025 were reinvested in organic growth, 

investments to existing businesses to keep high 

technical standards and the acquisition of new assets. 

The Group has not paid out any dividends and has not 

adopted any general dividend policy.

Key investments totaling MEUR 578 during  

2025 included:

¥ Entry into the steel industry through the acquisition 
of Celsa UK and Celsa Nordic, subsequently 
renamed 7 Steel UK and 7 Steel Nordic, leading 
producers of sustainable steel in the regions; 

¥ Completion of the acquisition of IG Power Holdings, 
which holds a 50% interest in the Callide C power 
plant, one of the most modern power plants in 
Queensland, Australia;

¥ A major overhaul of the Coryton power plant 
within the InterGen group, extending its expected 
operating life and improving its efÞciency and 
output;

¥ Capital expenditure at 7 Steel UK and 7 Steel Nordic 
to modernise production facilities and strengthen 
their long-term competitiveness following the 
acquisitions;

¥ Continuous development of the SO4 project in 
Australia, which achieved its Þrst sales in 2025 and 
is expected to reach nameplate capacity by the 
end of 2026; and

¥ Funding Callide C (mainly major overhauls of two 
units and initial capital)

Financial Position
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Acquisition of 

a 17% stake in 

Cors a Co al Corp.

Acquisitio n of 

Blackhaw k Mining, 

LLC group.

Acquisition of 

Wildca t Coal fund 

portfoli o of mining 

r ight s and leases.

Sev.en Global 

Investments  

spin-of f from the  

Sev.en Energ y AG.

Sev.en Global 

Investments formed 

to become a new 

int ernational vehicle 

of Sev.en  group.

Acquisition of 

Australia Salt Lake 

Potas h (SO4).

Acquisitio n of a land 

portfolio under  

Sev.en Royaltie s Pty.

InterGenÕs U K��gas 

power ���Q�M�B�O�U�T��

acquired.  

Acquis�J�Uion of 100% 

of circul ar steel 

pl ants - Celsa 

Steel UK and Celsa 

Nordic - completed��

Acquisitio n of 

50% of Callide C 

Powe r Station & 

closing voluntary 

administration.

Divestitur e of 50% 

stake in UK assets of 

Inter�(en N.V.

Divestiture of all 

shares of Corsa 

Coal Corp.

Acquisition of 

Delt a Electricity 

an d Delta Coal.

Acquisition o f Colt 

& Ruger mining 

r ights.

Launch o f new 

brand: 7 Steel.

5 May 

Acquisitio n of a 50% 

stake i n InterGen N.V.

2026��

Acquis�Jtion 

of oil and gas 

production fro�N

�6�Q�$�V�S�W�F���*���B�O�E���*�*��

May 2026

May 2026

Timeline
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Golden Eagle  
Land Company

Selected portfolio of over twenty mineral 

mining rights and land in the United 

States including coal and metallurgical 

coal mining rights across multiple states.

Blackhawk Mining

Blackhawk is the fourth largest 

metallurgical coal producer in the US 

operating 8 mining complexes in West 

Virginia and Kentucky, with annual 

coal production of around 8 million 

tons. Met coal is the key ingredient for 

the steelmaking industry worldwide.

North America

Five countries make 95% of seaborne met coal 

market (volumes in metric tonnes in 2025)

Australia

Mongolia

Russia

USA

Canada

Rest of world

Our portfolio in the United States includes Blackhawk 

Mining, LLC, a leading producer of metallurgical coal 

based in the Appalachian region, and Golden Eagle 

Land Company, LLC, which consolidates a diverse range 

of royalty and land investments across the country.

In addition to our coal-related activities, we have been 

closely following opportunities in the oil and gas sector 

as part of our broader strategy to invest in essential 

industries and commodities with long-term global 

relevance. In May 2026, this focus led to the acquisition 

of a portfolio of producing assets from UpCurve Energy 

I and II, marking Sev.en GIÕs Þrst step into the oil and gas 

sector in the United States.

We also continue to pursue opportunities across 

mining rights, royalties, land investments and power 

generation, with an emphasis on assets that align with 

our disciplined investment approach and commitment 

to sustainable growth.

Metallurgical Coal Market Trends

Metallurgical coal prices showed a mixed development 

in 2025. The market remained inßuenced by global 

oversupply and softer demand in 2025, reßecting 

subdued steel production activity across several regions.

Australian PLV experienced decline in pricing in the 

Þrst half of the year followed by a recovery towards 

year-end. US coal benchmarks followed a similar trend 

to Australian PLV in the Þrst half of 2025 and remained 

relatively ßat in second half of 2025 due to stronger coal 

supply and weaker demand in the Atlantic.

From mid-year 2025 through Þrst half of 2026,  global 

market conditions gradually improved, supported 

by stronger demand in Asia, particularly in India and 

Southeast Asia, alongside tightening Australian supply. 

Chinese domestic prices strengthened in the second 

half of 2025, supported by supply-side constraints and 

seasonal restocking in Asia in 2026, contributing to 

improved sentiment across the market.  

 

US prices also experienced a slight uptick in early 2026. 

However, the Atlantic market remained soft and lagged 

behind the price increases seen in the PaciÞc market, 

with US coal trading at a considerable discount to the 

Australian index.  

Thermal Coal Market Trends

Coal-Þred power generation remained a relevant part 

of the U.S. electricity mix in 2025. The slight increase 

in coalÕs share compared to 2024 was driven by higher 

natural gas prices, periods of elevated power demand, 

and a stronger focus on grid reliability and energy 

security. Supportive policy signals also contributed to 

stabilizing coalÕs role in the energy mix. Thermal coal 

consumption in the United States remained broadly 

stable. Market conditions were softer in the Þrst half 

of the year but improved later on, reßecting stronger 

seasonal demand and continued reliance on coal for 

baseload generation.

Entering 2026, market conditions strengthened further, 

supported by rising electricity demand, including from 

data centers and AI-related infrastructure. While the 

energy mix continues to diversify, thermal coal remains 

an important component of a reliable and resilient 

power system in the near term. 

ÒNorth America is a region rich in natural resources 

with a strong mining experience, history, experienced 

workforce, and well-established regulatory framework. 

The United States is also the largest world economy 

and offers plenty of acquisitions opportunities 

in our core sectors. With a large, stable economy 

and an established legal system, we can focus on 

evaluating the market and the business and technical 

fundamentals of the assets Ð which are our  

core competences. Ó

Luk‡ $ Hochmann
Vice President
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Blackhawk  
Mining 
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in MEUR 2025 2024

Revenues 855 1,106

Expenses (789) (1,034)

Realized commodity derivatives 1 9

Adjusted EBITDA 67 81

Depreciation & Amortisation and Impairment (120) (116)

Finance and Derivatives result  1) (25) (16)

ProÞt / (loss) before tax (78) (51)

Income tax 18 9

ProÞt / (loss) (60) (42)

OCI (15) 12

Total comprehensive income / (loss) (75) (30)

in MEUR 2025 2024

Non-current assets 350 449

Current assets 188 233

Total Assets 538 682

Non-current liabilities 239 240

Current liabilities 195 263

Total Liabilities 434 503

Equity 104 179

Total equity and liabilities 538 682

ÒIn 2025, Blackhawk completed its safest year 
on record, supported by a strong safety culture 
and external recognition from regulatory 
agencies. Despite challenging conditions  
in the global metallurgical coal market, the 
company remained focused on operational 
discipline, lowering direct mining costs, 
reducing non-critical support operations  
and strengthening liquidity through the  
reÞnancing of its surface mining equipment.Ó

1) Except realized commodity derivatives

Charles I Bearse III
CEO, Blackhawk Mining

Performance and Outlook

2025 was a relatively challenging year for US 

metallurgical coal producers. The seaborne market 

remained weak, partly due to Chinese steel exports 

weighing on demand. At the same time, the Atlantic 

market came under pressure from lower blast furnace 

utilisation in Europe and new longwall mine capacity 

coming online in the US. Together, these factors put 

pressure on US metallurgical coal pricing, with HVA 

and HVB averaging 164 and 153 USD/mt, respectively.

In response to these conditions, Blackhawk Mining 

focused on improving operational efÞciency and cost 

competitiveness across its portfolio. The company made 

several strategic adjustments, including transitioning 

from higher cost mines into newer, more competitive 

mines, reducing overtime and rationalizing capital 

expenditures. These steps reßect the companyÕs 

commitment to maintaining a resilient and sustainable 

production base, even amid a softer pricing environment. 

Despite the market headwinds, Blackhawk maintained 

solid operational performance, with total coal production 

reaching almost 8 million metric tons and Adjusted 

EBITDA of MEUR 67. The company is keen to navigate 

future market cycles, supported by a streamlined asset 

base and a focus on long-term value creation.

Blackhawk Mining
NORTH AMERICA

In June 2020, Sev.en GI acquired a 100% share in 

Blackhawk Mining, the fourth largest metallurgical coal 

producer headquartered in Lexington, Kentucky, operating 

8 mining complexes in West Virginia and Kentucky, with 

around 8 million tons of annual coal production.

Blackhawk produces a variety of Hard Coking Coals  

and PCI coals used for steel and coke making and provides 

its met coal to all major US steel producers and to important 

steel producers in South America, Europe, India  

and East Asia.
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Golden Eagle  
Land Company 
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in MEUR 2025 2024

Revenues 58 45

Expenses (5) (6)

Adjusted EBITDA 53 39

Depreciation & Amortisation and Impairment (11) (10)

Finance and Derivatives result (3) (7)

ProÞt / (loss) before tax 39 22

Income tax (10) (6)

ProÞt / (loss) 29 16

OCI (7) 3

Total comprehensive income / (loss) 22 19

in MEUR 2025 2024

Non-current assets 77 101

Current assets 13 12

Total Assets 90 113

Non-current liabilities -- 56

Current liabilities 18 7

Total Liabilities 18 63

Equity 72 50

Total equity and liabilities 90 113

Wyoming

Ohio

West VirginiaIllinois

Performance and Outlook

2025 was a stellar year for GELC, reßecting the 

contribution from the Colt and Ruger as well as peak 

royalty revenue from the Guffey reserves. GELC achieved 

an EBITDA of MEUR 53, marking a record in the company 

history.

The royalty-based model continued to demonstrate 

resilience, offering stable returns regardless  

of commodity price volatility. GELC remains focused  

on disciplined growth pursuing a combination of  

maximizing the value of its current asset portfolio  

by active management as well as pursuing additional  

value-accretive acquisition opportunities. 

Golden Eagle Land Company (GELC) was founded  

in 2021 and manages a growing portfolio of land  

and mineral rights across Wyoming, Ohio, Illinois,  

and West Virginia. Its assets include rights to major  

coal operations such as Jim Bridger, Black Butte, 

Kemmerer, and Blue Creek.

Following the 2023 acquisitions of Colt, LLC and Ruger 

Coal Company, GELC now oversees over 500,000  

acres of mineral rights and more than 2 billion  

metric tons of coal reservesÑmaking it one of the 

largest coal royalty holders in the U.S.

Since its establishment in 2021, Golden Eagle Land 

Company has been led by Chad Salyer. In April 2025,  

he was promoted to CEO and now oversees the 

companyÕs strategic growth and long-term value 

creation across the resource sector, primarily  

in thermal and metallurgical coal.

Geographical Location of GELC

NORTH AMERICA

Golden Eagle  
Land Company

ÒGolden Eagle Land Company was built on 

the belief that long-term value comes from 

strategic ownership of land and mineral rights. 

In 2025, our Colt and Ruger assets continued 

to support strong Þnancial performance and 

demonstrate the resilience of our royalty-based 

model.

Looking ahead to 2026, we see further 

opportunities for organic and inorganic growth. 

We remain focused on expanding our portfolio 

across traditional energy and emerging 

opportunities, while continuing to support 

stable, long-term returns.Ó

Chad Salyer
CEO, Golden Eagle Land Company
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Sev.en US Resources

In 2026, Sev.en Global Investments entered the oil and 

gas sector through a landmark acquisition in the United 

States. The Group acquired a portfolio of producing 

assets from UpCurve Energy I and II, marking its Þrst 

direct step into upstream oil and gas and adding a new 

strategic pillar to its international portfolio.

The acquired business, now named Perun Energy, is 

located in Texas, in the Delaware Basin, part of the 

Permian Basin, one of the most productive oil regions 

in North America. The portfolio is focused primarily 

on oil production, with additional natural gas output, 

and has production capacity of approximately 13,000 

barrels of oil equivalent per day. It includes oil-weighted 

unconventional assets with stable cash ßow, proven 

reserves and more than 100 future development sites.

The acquisition adds oil and gas to Sev.en GIÕs portfolio 

of essential industries and gives the Group a strong 

platform in a sector that remains central to energy 

security, industrial activity and economic growth.

To support the new platform, Sev.en GI established  

Sev.en US Resources as the umbrella entity for its oil 

and gas activities in the United States, with Perun 

Energy as the operating brand. Sev.en US Resources 

provides a foundation for further growth in the 

upstream oil and gas sector, both through continued 

development of the existing portfolio and potential 

future acquisitions.

Alan Svoboda
CEO, Sev.en Global Investments

ÒEntering the oil and gas sector has been  

a cornerstone of our long-term strategy. We 

Þrmly believe oil and gas will remain integral 

to the global energy mix for decades to come. 

Given the current geopolitical landscape, we  

are pleased to become a new, ambitious player 

in this critical arena.Ó



DELTA 

CALLIDE C

ROLLESTON

SO4

METEOR 
DOWNS SOUTH 

MILLMERRAN

Sev.en Royalties

Sev.en Royalties holds a portfolio of land parcels with 

mineral rights covering parts of the Rolleston and Meteor 

Downs South coal mines in Queensland, Australia.  

Our portfolio covers an area of 8,000 hectares.

Australia OfÞce  
Sydney

34 35

Australia

SO4

SO4 is now successfully producing high 

grade potassium sulphate fertilizer in 

Western Australia. The project is going 

through an expansion phase to increase 

production and remains the only potash 

producer in Australia. 

Callide C And Millmerran  

In Australia, Sev.en GI co-owns two 

supercritical coal-Þred power plants in 

Queensland. Callide C and Millmerran 

operate with a total capacity of 1.7 GW.  

Delta

Delta operates a coal-Þred power 

plant Vales Point with a total installed 

capacity of 1.3 GW and the Chain 

Valley Colliery mining complex  

in New South Wales.

Our Australian portfolio has developed over several 

years and today includes Delta Power & Energy 

(Delta), owner and operator of Vales Point Power 

Station and the adjacent Chain Valley Colliery, SO4, 

which operates a sulphate of potash project, Sev.en 

Royalties, a portfolio of land and mining rights,  

and interests in the Callide C and Millmerran  

power stations.

Energy Market Trends

In 2024 volatility was a dominant factor in the 

power markets. The following year 2025 presented 

itself in a much calmer way with only a few major 

market events. Milder weather conditions and 

strong renewables generation caused forward 

prices to soften at the beginning of the year. Two 

major spot price spikes occurred at the end of Q2 

when daily baseload price reached level over  

1 500 AUD/MWh. This was a result of a combination 

of multiple factors Ð low wind generation, higher 

winter demand and availability of major power 

stations. This event also inßuenced forward market  

that recorded a temporary price increase.

In the second half of the year there were multiple 

smaller spot market events that however did not 

result in any signiÞcant price spikes. As a result, 

risk premium built up over the events of 2024 in 

the forward prices started to deteriorate pushing 

forwards close to 100 AUD/MWh and even below at 

the beginning of 2026. This trend changed after the 

outburst of the war in the Middle East that resulted 

in coal price increase followed by a power  

price surge.

ÒAustralia remains an attractive market as the 
National Energy Market expands to meet growing 
energy demand, support changes in the generation 
mix and maintain grid stability and reliability. 
With generation assets in New South Wales and 
Queensland, Sev.en GI is a strategically important 
participant in the Australian energy market.

In Western Australia, Sev.en GIÕs continued 
investment in SO4 was rewarded as the project 
became the countryÕs only SOP-producing asset, 
demonstrating the groupÕs ability to unlock  
value in assets with strong market and  
operational fundamentals.Ó

Mark Sykes
Country Manager Ð Australia

Luk‡ $ Bo$ko  
Vice President

Forward NSW Cal26

ÒAs a group, we remain committed to the 

investment opportunities in Australia and see 

ourselves as a long-term investor in the region. 

We now consider investments in adjacent 

sectors beyond energy, including energy heavy 

manufacturing, fertilizers, mining services  

and energy or mining infrastructure.Ò
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in MEUR 2025 2024

Revenues 520 501

Expenses (361) (445)

Realized commodity derivatives 31 7

Adjusted EBITDA 190 63

Depreciation & Amortisation and Impairment (32) (46)

Finance and Derivatives result 1) 2 (36)

ProÞt / (loss) before tax 160 (19)

Income tax (51) 6

ProÞt / (loss) 109 (13)

OCI 46 (75)

Total comprehensive income / (loss) 155 (88)

in MEUR 2025 2024

Non-current assets 195 180

Current assets 217 165

Total Assets 412 345

Non-current liabilities 96 35

Current liabilities 133 225

Total Liabilities 229 260

Equity 183 85

Total equity and liabilities 412 345

"With Sev.en Global InvestmentsÕ support,  

Delta continues to invest in its people, assets 

and systems to ensure Delta can deliver reliable 

energy today while supporting AustraliaÕs 

transition to a cleaner, more sustainable  

energy future."

Richard Wrightson
Chief Executive, Delta Power & Energy

1) Except realized commodity derivatives

In December 2022, Sev.en Global Investments acquired 

Delta Power & Energy (Delta), owner and operator of 

the 1,320 MW Vales Point Power Station and the nearby 

Chain Valley Colliery in New South Wales, Australia.

Vales Point is a coal-Þred power station supplying 

around 4% of electricity in the Australian National 

Electricity Market and 10% of NSW demand, with part of 

its generation co-Þred with biomass. Delta also contracts 

150 MW from the Darlington Point Solar Farm and 

employs approximately 600 people across its generation 

and mining operations.

As the energy sector transitions and renewable 

generation increases, Delta sees a growing need for 

stable, dispatchable power and is well positioned to 

support system stability and reliability.

Performance and Outlook 

In 2025, Delta continued strengthening its commercial 

and operational performance. The company expanded 

its asset-backed and proprietary trading capabilities, 

with proprietary trading and structured products 

remaining priorities for 2026. Delta's risk management 

function also underwent an external audit and 

strengthened its expertise and quantitative capabilities 

to support energy markets.

In partnership with Samsung, Delta has progressed 

technical and market studies, approvals and Þnancing 

negotiations for the 800 MWh BESS project at Vales 

Point. 

Delta continued to manage its coal supply position 

during the year, including through an additional supply 

arrangement. Chain Valley Colliery maintained stable 

production and coal quality. 

In the Þnal quarter, a forced unit outage coincided with 

planned works, allowing Delta to carry out a thorough 

review and expand the scope of works to address 

potential future issues. 

Safety and operational culture remained a key focus, 

with senior leadership driving discipline, accountability 

and systems for safe operations.

Delta Power and Energy

AUSTRALIA
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in MEUR 2025 2024

Revenues 6 --

Expenses (48) (12)

Adjusted EBITDA (42) (12)

Depreciation & Amortisation and Impairment (21) (28)

Finance and Derivatives result (35) (19)

ProÞt / (loss) before tax (98) (59)

Income tax 15 91

ProÞt / (loss) (83) 32

OCI 6 4

Total comprehensive income / (loss) (77) 36

in MEUR 2025 2024

Non-current assets 123 101

Current assets 91 57

Total Assets 214 158

Non-current liabilities 236 131

Current liabilities 155 150

Total Liabilities 391 281

Equity (177) (123)

Total equity and liabilities 214 158

In October 2022, the Group acquired SO4, the owner 

of the Lake Way Sulphate of Potash project in Western 

Australia. SO4 uses solar evaporation from naturally 

occurring brines, a more environmentally friendly 

method than the traditional Mannheim  

production process.

Following the acquisition, SO4 focused on addressing 

legacy technical issues that had previously halted 

production. Although the original ponds and processing 

plant had been completed in 2020 and 2021, technical 

difÞculties led to voluntary administration in late 

2021. Throughout 2023 and 2024, the team worked to 

improve bore Þelds, trench systems, pond ßow and key 

processing equipment. Despite setbacks caused by 

extreme ßooding, SO4 reached an important milestone 

in the second half of 2024 with the successful production 

of SOP meeting all required speciÞcations.

SO4 has moved from development to commercial 

progress, completing its Þrst domestic shipment and its 

Þrst commercial export shipments of premium SOP in 

June 2025, making it the only SOP producer in Western 

Australia today.

Performance and Outlook 

Since acquiring SO4 in 2022, Sev.en Global Investments 

a.s. has worked with the SO4 team to transform the Lake

Way project, from brine extraction and solar evaporation

ponds to improvements at the processing plant. In 2024,

SO4 continued investing in upstream infrastructure

despite severe second-quarter ßooding. Mid-year, the

plant produced its Þrst product meeting commercial

speciÞcation, conÞrming the overhaulÕs effectiveness

and supporting preparations for continuous operation.

In 2025, SO4 began producing commercial quantities 

of sulphate of potash, marking the culmination of 

several years of focused investment, technical work and 

operational improvement. The team achieved steadier 

plant performance, consistent product quality and Þrst 

commercial deliveries, supplying customers in Western 

Australia and exporting to Latin America, Europe and 

Asia. 

In parallel, SO4 expanded the boreÞeld and evaporation 

pond network from the end of 2025 through the Þrst half 

of 2026, while construction began on the next stage of 

the process plant upgrade. The principal milestone for 

2026 will be completing the plant expansion, bringing the 

system up to design capacity and preparing SO4 for a 

stable production ramp-up in the years ahead.

What is SOP

Sulphate of potash, or SOP, is a potassium 

fertilizer used to support plant growth, particularly 

for crops with low tolerance to chloride, such 

as fruit and vegetables, and in environments 

with acidic soils or drought conditions. It is the 

second most widely used potassic fertilizer after 

Muriate of Potash, or MOP. This organic potash is 

considered a premium product because it delivers 

potassium without chloride and can be produced 

through natural extraction and puriÞcation 

processes. Its application has limited impact 

on water contamination and soil degradation, 

making it a valuable fertilizer for high-value crops 

and more sensitive growing conditions.

V‡clav ! tindl  
Investment Manager

Ò2025 was a deÞning year for SO4. The start of 
commercial SOP production validated years of 
focused effort to bring SO4 back online. With 
infrastructure scaling up and the process plant 
expansion now underway, we are setting the 
stage for SO4 to reach its full potential and 
establish itself as a leading Australian supplier 
of organic potassium-based fertilizers.Ó

SO4

AUSTRALIA
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