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Press Release

EnBW - 2024 fiscal year: Integrated portfolio ensures good results
and high investment in renewables and grid expansion

o Adjusted EBITDA of €4.9 billion in line with expectations

o Investment up 27% to €6.2 billion

e Renewables reach 59% of total generation capacity

e EnBW CEO Georg Stamatelopoulos: “Affordability, climate change mitigation and security
of supply must be given equal weight”

Karlsruhe. EnBW Energie Baden-Wurttemberg AG systematically continued its investment drive
to transform and decarbonize the energy system in the past fiscal year. Now the only large
integrated energy company in Germany, EnBW serves all stages of the value chain, from
generation and trading to grid operation and the sale of electricity, heating and gas.

The earnings trend predicted for 2024 has been confirmed: With adjusted EBITDA of €4.9 billion,
Group operating earnings are in the middle of the forecast range of €4.6 billion to €5.2 billion. In
the previous year, adjusted EBITDA amounted to €6.4 billion. As expected, Group operating
earnings for the past fiscal year reflected the normalization of wholesale electricity and gas
prices from exceptionally high levels.

EnBW CEOQ Georg Stamatelopoulos: “Our broad portfolio is what makes us successful. In the
2024 fiscal year, we achieved solid results that will enable us to continue our investment
program. We always keep an eye on the overall system, understand every link in the value chain
and are involved in almost every aspect of the energy industry. This enables us to react flexibly to
market changes and external challenges. The goal is clear: The electricity sector is to be carbon-
neutral by 2040, with EnBW making a significant contribution. On the way there, we believe that
affordability, climate change mitigation and security of supply must be given equal weight. Only
then will the transformation be successful.”

To this end, EnBW has retired or put into reserve a total of ten coal, oil and gas plants since 2013.
Renewables now account for close to 59% of installed generation capacity — one year ahead of
the strategic target of over 50% by 2025. The growing contribution from renewables is also
reducing carbon emissions, with a 15% reduction in the carbon intensity of electricity generation
compared to the previous year.

Thomas Kusterer, EnBW's Deputy CEO and CFO:

“The stable earnings are important in order to successfully drive the green transformation of our
portfolio. We currently have over 1.5 gigawatts of renewable energy under construction and are
investing heavily in the expansion of the transmission and distribution grids — above all in the
SuedLink direct current line, which is scheduled to go into operation at the end of 2028. Thanks
to our integrated portfolio, we are able to allocate investment among the segments for optimum
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return performance, resulting in solid financial performance and reliable returns. Our diversified
lineup also allows us to smooth out market-driven fluctuations, thus increasing the resilience of
our business and resulting in a balanced opportunity/risk ratio across the portion.”

Significantly higher investment in growth projects

The transition to a climate-friendly, decarbonized energy future requires high levels of
investment. This is also reflected in the significant increase in EnBW's gross investment. The
company invested around €6.2 billion in 2024, almost 30% more than in the previous year.

Around 85% of investment spending went on growth projects, such as the 960 MW He Dreiht
offshore wind farm and the construction of hydrogen-ready, flexibly dispatchable gas power
plants. High levels of investment also went on the expansion of the electricity distribution and
transmission grids. This also includes projects at EnBW subsidiary TransnetBW.

Net profit and dividend proposal

In line with adjusted EBITDA, the adjusted Group net profit attributable to the shareholders of
EnBW AG amounted to €1.5 billion in the past fiscal year, compared to €2.8 billion in the previous
year. A dividend of €1.60 per share will be proposed at the Annual General Meeting. This
corresponds to a 7% increase on the previous year (€1.50 per share). The dividend ratio for the
2024 fiscal year is therefore a moderate 29% in light of the large investment needs.

All segments within the forecast earnings ranges

In the segment Sustainable Generation Infrastructure, earnings in the past fiscal year amounted
to around €2.6 billion, down approximately 43% year on year as expected. Adjusted EBITDA
reached the lower end of the €2.6 billion to €3.1 billion guidance range.

In the segment Renewable Energies, adjusted EBITDA fell by 30% to around €1.2 billion. This
mainly relates to earnings from pumped storage power plants. These have been assigned to the
segment Renewable Energies since 2024 as they qualify as environmentally sustainable under
the EU Taxonomy. The normalization of the exceptional price levels for electricity from pumped
storage power plants was a major factor in the lower earnings at Renewable Energies.

In Thermal Generation and Trading, earnings declined by 51% to €1.4 billion. This was mainly
due to lower volatility in gas trading and a fall in revenues from the marketing of generation
volumes as a result of significantly reduced wholesale market prices.

The segment System Critical Infrastructure - comprising the electricity and gas transmission
and distribution grids — generated adjusted EBITDA of around €2.2 billion. Earnings here are up
27% and thus at the upper end of the guidance range of €1.9 billion to €2.2 billion. The increase
was mainly due to higher investment in grid expansion required for the transformation of the
energy system, which led to higher revenues from grid usage despite a rise in personnel
expenses.
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Adjusted EBITDA in the segment Smart Infrastructure for Customers amounted to around €324
million in the past fiscal year. This marks an increase of 35%. Earnings here are therefore at the
upper end of the forecast earnings range of €250 million to €350 million. The main reason for
the earnings growth is the absence of the negative impact from the deconsolidation of bmp
greengas in the previous year.

Slight growth forecast for 2025

For the current fiscal year, EnBW expects adjusted EBITDA at Group level to be in a range of €4.8
billion to €5.3 billion.

Adjusted EBITDA in the segment Sustainable Generation Infrastructure is expected to be
between €2.4 billion and €2.7 billion in 2025, placing earnings on the same level as the previous
year. The Renewable Energies business is expected to contribute between €1.1 billion and €1.3
billion to adjusted EBITDA. This is based on the expectation that the He Dreiht offshore wind
farm will be fully operational and connected to the grid by the end of the year. The segment
Thermal Generation and Trading is expected to see a further decline in revenues from the
marketing of power plant generation volumes due to price factors. In the segment System
Critical Infrastructure, adjusted EBITDA is expected to be above the previous year at between
€2.3 billion and €2.6 billion. This is mainly accounted for by grid revenues as a result of the high
levels of investment. For the segment Smart Infrastructure for Customers, adjusted EBITDA is
expected to be between €250 million and €350 million.

Strategic outlook

Regarding EnBW's strategic direction in the years ahead, Georg Stamatelopoulos emphasized:
“The transformation of the energy system will only succeed if it is dimensioned to match demand
and implemented efficiently. We hope to see adjustments to energy policy here. Stable
framework conditions and hence investment certainty, are also central to the ongoing
transformation, for example for the construction of urgently needed new gas-fired power plants.
The entire industry is currently waiting for clarity on the German Power Plant Security Act. We
call on the new German government to deliver that clarity in the near future. Pragmatic
solutions here are the key to success.”

As an integrated energy provider, EnBW plans to invest at least €40 billion in the transformation
of the energy system by 2030. In view of the heavy investment needed for a future-ready energy
infrastructure and to ensure security of supply, specifically in the state of Baden-Wiurttemberg,
the EnBW CEO went on to explain that the Company is currently exploring options to secure
financing in the future. "We are also in discussions with our shareholders on the possibility of a
capital increase of the order of around €3 billion. While the decision is still pending, the two
main shareholders have now created the basic conditions for this to happen. That gives me
cause for optimism,” said Stamatelopoulos.
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Performance indicators of the EnBW Group

Financial and strategic performance indicators

—&nBW

@D The targets for our key
performance indicators in 2025
and 2030 can be found on p. 397,

in € million 2024 2023 Change in %
External revenue 34,524.4 44,430.7 -22.3
@@ Adjusted EBITDA 4,903.3 6,365.2 -23.0
@2 Share of adjusted EBITDA accounted for by Sustainable Generation Infrastructure
in € million/in % 2,633.1/53.7 4,647.6/73.0 -43.3/-
@D Share of adjusted EBITDA accounted for by System Critical Infrastructure
in € million/in % 2,243.1/45.8 1,772.0/27.8 26.6/-
@D Share of adjusted EBITDA accounted for by Smart Infrastructure for Customers
in € million/in % 323.9/6.6 239.5/3.8 35.2/-
Share of adjusted EBITDA accounted for by Other/Consolidation in € million/in % -296.8/-6.1 -293.9/-4.6 -1.0/-
@D Share of adjusted EBITDA accounted for by low-risk earnings in %' 70.7 55.3 -
EBITDA 5,149.3 5,738.3 -10.3
Adjusted EBIT 3,177.8 4,678.9 -32.1
EBIT 2,838.1 3,341.3 -15.1
Adjusted Group net profit? 1,504.0 2,779.5 -45.9
Group net profit? 1,243.7 1,037.6 -19.1
EnBW share price as of 31/12 60.00 79.20 -24.2
Earnings per share from Group net profit [€]? 4.59 5.68 -19.2
Dividend per share / dividend payout ratio in % 1.60/2% 1.50/15 6.7/~
Retained cash flow 2,272.0 48315 -53.0
@D Debt repayment potential in %* 16.0 41.3 -
Net cash investment 5,196.7 2,739.8 89.7
@D Proportion of taxonomy-aligned expanded capex in % 88.8 86.5 -
Net debt* 14,2441 11,703.1 21.7
Net financial debt* 10,983.8 7,558.2 45.3
Return on capital employed (ROCE] in % 10.6 17.6 -
Average capital employed 31,039.8 27,310.0 13.7
Non-financial performance indicators
2024 2023 Change in %
Customers and society goal dimension
Reputation Index 56 55 1.8
@D EnBW/Yello Customer Satisfaction Index 123/168 130/161 -5.4/4.3
@I SAIDI electricity in min./year 13.6 19.3 -29.5
Environment goal dimension
@@ Installed output of renewable energies (RE) in GW and the share of the
generation capacity accounted for by RE in %' 6.6/58.7 6.3/54.9 4.8/6.9
@D CO, intensity in g/kWh " 272 319 -14.7
Employees goal dimension
@) People Engagement Index [PEI) 83 82 1.2
@D LTIF for companies controlled by the Group™®/ LTIF overall’ 2.3/4.0 2.4(3.7 -4.2/8.1
Employees?’
31/12/2024 31/12/2023 Change in %
Employees 30,391 28,630 6.2
Employee equivalents '° 28,597 26,943 6.1
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The figures for the previous year have been restated.
In relation to the profit/loss attributable to the shareholders of EnBW AG.

For 2024, subject to approval from the ordinary Annual General Meeting on 08/05/2025.
For the calculation of the net debt and debt repayment potential, please refer to the section "The EnBW Group” of the management report.

The calculation for this performance indicator does not include the share of positive redispatch that cannat be controlled by EnBW and nuclear generation. In the reporting year, this performance
indicator includes generation volumes of 23,307 GWh [previous year: 23,229 GWh). The amount of CO, emissions from controllable electricity generation included in the performance indicator is
6,338 thousand t [previous year: 7,407 thousand t]. The CO; intensity including nuclear generation for the reporting year also was 272 g/kWh (previous year: 300 g/kWh). We publish a five-year

comparison of the performance indicators in our “Multi-year overview” on p. 399.

Variations in the group of consolidated companies [all companies with more than 100 employees are considered [except ITOs]).
The LTIF for companies controlled by the Group excluding waste management and LTIF overall, which includes the area of waste management, only include companies with more than 100 employees

excluding external agency workers and contractors.

Newly fully consolidated companies are not included for a maximum transition period of three years,
Number of employees excluding apprentices/trainees and inactive employees.

Converted into full-time equivalents.
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Contact

EnBW Energie Baden-Wirttemberg AG
Corporate Communications

Sebastian Ackermann / Martina Evers
Durlacher Allee 93

76131 Karlsruhe, Germany

Phone: +49 721 63-255550
E-mail: presseldenbw.com
Website: www.enbw.com
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