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: : EnBW
Who we are - EnBW is one of the largest integrated :

energy companies in Europe

Renewable Retail customers Grid length EV-charging
installed capacity Electricity and gas Electricity and gas solutions
(Germany) (Germany) (Germany) (DACH region)
Rating performance Adj. EBITDA
/ /
A-, Baal €5.1bn
Fully integrated
y utilitg Employees
Shareholders y
(Germany)
/ /
Government-related 31,541

shareholder structure



EnBW Group — Three Segments Powering the Energy en3UW
Transition
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@ System Critical Sustainable Generation Smartinfrastructure
Infrastructure Infrastructure for customers

50 OO, =) 28 =5

Transmission Distribution Water supply Renewables Dispatchables BESS Trading District B2C/B2B sales E-mobility
electricity/gas electricity/gas heating electricity/gas
~180k km 53% >11 GW 45% >9,000 7%
Electricity & Gas EBITDA share Installed capacity EBITDA share fast-charging points’ EBITDA share
grids (66% Renewables capacity)

|\
As of 31 December 2025. | ' As of July 28263 )




Our figures at a glance'

—

Well-balanced integrated
business model

>11 GW
installed capacity?

~180k km
electricity & gas grids?

>9,000
fast-charging points3

6m
B2C & B2B customers

AN

Well-positioned utility with
robust financial performance

€5.1bn
adj. EBITDA 2025

76%
low-risk earnings of
adjusted EBITDA 2025

A-, Baal
credit ratings
(S&P and Moody’s)

J

.

eEnBuW
Strong ESG* focus
on energy transition )
88%

taxonomy-aligned Capex>

72%
renewable installed capacity

AA, Medium Risk
ESG ratings
(MSCI®, Sustainalytics?)

2040
net zero target
(Scope1and 2) )

Building on more than 100y of experience, EnBW is driving the transition to an affordable,

climate-friendly, and secure energy system.

' As of 30 June 2026. | 2 As of 31 December 2025. | 3 As of July 2026. | 4 ESG = Environmental, Social & Governance. | > Capex = Capital Expenditures. | ¢ Leader as of 23 March 2026. |
"Medium risk as of 14 July 2026.



EnBW empowers the energy transition from all angles

Creating long-term value through an integrated business

model

eEnBlW

@ Security
of supply

d®
&

Affordability

Mour goalis an energy system thatis affordable,

climate-friendly, and secure. ??

Dr. Georg Stamatelopoulos

CEO of EnBW

&
O!

Affordability =

Energy solutions
and dynamic tariffs
for end customers

Digitalization, smart
charging and grid
optimization

Grid optimization
and efficient
infrastructure

Using existing sites
for new projects

= 75-80% renewables
fﬁ share by 2030

Gradual coal

@ phase-out towards
2028!

Fast-charging

@b infrastructure for

BEV?

™ Development of the
2 H, core network

' Provided progress with the transformation of the energy system allows a coal phase-out by 2028. | 2BEV = Battery Electric Vehicles. | 3 BESS = Battery Energy Storage System.

eEnBW

— Security of supply =

Expansion of the
grid infrastructure

Diversification of
energy sources and
supply chains

X =

BESS3 for short-
term flexibility

il

Flexible backup
and balancing

EDO

capacity




1. Overview

Highlights of the past 12 months demonstrate
strong strategic progress

October 2025 =™

Germany’s key grid
project SuedLink’
now under
constructioninall 6
federal states along

" November 2025 =

its route

Strengthened
funding
diversification
through AUD 550 m
senior bond issuance

5

February 2026

EnBW to supply
Google in Germany
with 1I00MW of green
offshore wind power
for 15 years from the
He Dreiht offshore

wind farm ﬁ

—

March 2026

Record renewable
expansionin 2025
raises the share of
renewables in
generation capacity

to 66%
/ﬁ -:,L
LN
Ll | I
N l'__l]

July 2026

EUR 500m EIFO?
backed loan for
SuedLink?- first ECA3
financing for German
electricity grid

I

—egnB3W

July 2026

EnBW & Zelestra
partner on major
battery storage
project of 1.2 GWh
in Italy

—

_

First-ever 15-MW
wind turbine at
Germany's largest
offshore wind farm
He Dreiht

delivers power

" November 2025

e

" January 2026

EnBW is lignite free
with the sale of its
sharesin lignite
power plant
Lippendorf

CO,

—

EUR1bn green
hybrid bond
issuance, attracting
more than €10bn of
investor demand

I

" February 2026 =

[ June 2026

Construction begins
on one of Germany’s
largest BESS at
Philippsburg Energy
Park with a capacity
of 400 MW and

800 MWh

li]
1]

—

i July 2026

EnBW operates
>9,000 fast-charging
points in Germany

9

'SuedLink is a project by TransnetBW GmbH and TenneT Germany. | 2EIFO = Export and Investment Fund of Denmark. | 3 ECA = Export Credit Agency.



Experienced Leadership and Strong Governance

Board of Management’

Dr. Georg Thomas Colette Dr. Charlotte
Stamatelopoulos Kusterer RUckert-Hennen Beissel

25+ yindustry 20+ yindustry 10+ y industry 9+ yindustry
experience experience experience experience

Following ajoint transition period,
Board of Management Dr. Beissel takes over on
1t Sep 2026

"For the respective responsibilities see ESG Factbook 2026 (page 52).

Peter
Heydecker

30+ yindustry
experience

Dirk
Guseuwell

25+ yindustry
experience

eEnBW

Supervisory Board

Lutz Feldmann

member since 2015

20 Members
of the
Supervisory Board

10 shareholder and 10 employee
representatives

Appoints and sets remuneration for
the Board of Management

Six committees e.g. Audit and Risk;
Finance, Investment & Sustainability

Supervisory Board


https://www.enbw.com/company/sustainability/environment/environment-protection/use-of-resources.html
https://unglobalcompact.org/what-is-gc/participants/12938-EnBW-Energie-Baden-Wurttemberg-AG
https://www.enbw.com/company/sustainability/environment/environment-protection/use-of-resources.html
https://unglobalcompact.org/what-is-gc/participants/12938-EnBW-Energie-Baden-Wurttemberg-AG
https://www.enbw.com/company/who-we-are/#management
https://www.enbw.com/company/who-we-are/#supervisory-board
https://www.enbw.com/media/konzern/images/nachhaltigkeit/esg-factbook-2026.pdf

Stable and mostly government-related shareholder eEnBW

structure supports our strategy in the long-term’

Government-related shareholder structure Share indicators
€1.70/share
47% [ Federal state of Baden-Wiirttemberg dividend FY25
‘ 47% OEW

3.9% B Municipal shareholders’ associations

1.7% EnBW (treasury shares)

0.3% B Free float o 330 m

shares outstanding

98% of shares are held by the state of Baden-

Wiirttemberg (3 largest German state and one of
the most prosperous regionsin Europe), OEW 3 "’€22-8 bn
Energie-Beteiligungs GmbH (an association of market capitalization?

districts) and municipal associations

'Share price information of EnBW stock | EnBW website | 2 As of 4 August 2026 (share price: €69.20). | 3 OEW = Zweckverband Oberschwébische Elektrizitatswerke.

10


https://www.enbw.com/investors/share/#share-price

Sustained strong earnings performance

Figures in 2025

Revenue Retained cashflow Gross investments Net Debt

€34.4 bn €3.3bn €7.6 bn €13.2 bn

€34.5 bn €2.3bn €6.2 bn €14.2 bn
2024 2024 2024 2024
Adj. EBITDA development with guidance 2026
in€bn 58-6.6 ‘
4.6-5.1

low-risk

earnings

2020 2025 Guidance 2026 Outlook 2030

eEnBW

Credit ratings (S&P/Moody’s)
A-/Baal

A-/Baal
2024

Utility environment
Y ]

Adjusted EBITDA increased by
over 80% since 2020 to €5.1 bn,

despite
Covid-19
Energy crisis
Inflation

Commodity market volatility

n



Guidance 2026
Reflecting continued operational strength

. EnBW Group =
in€ bn {
2025 2026

5.7 4.6-5.1
@ System Critical ‘ ‘
Infrastructure
2.5-28
Sustainable
Generation
Infrastructure 2.3 2.0-23

@ Smart Infrastructure O O

for Customers 0.35 0.4-0.5

1Incl. Other/consolidation with -€0.3 bn.

eEnBW

Positive organic growth from substantial grid
investments

Normalization of peak-load and
grid-loss effects

Contribution of wind and solar assets
commissioned in 2025 and 2026

Lower prices on energy markets; absence of
lignite contribution post-sale

Strong ongoing growth in e-mobility

12



Up to €50bn investment program guided by disciplined,

value-driven capital allocation

Long-term value creation through a grid-focused capex profile and selective investments

(Gross Capexin € bn)
o
® ®

—

Total Capex

eEnBW

Return discipline

Ub 16 50 System Critical Sustainable Generation Smart Infrastructure A Project IRRs typically
P Infrastructure Infrastructure for Customers 150-300 bps above WACC?
60 - 70% c 0% A Risk premia aligned with
>80% project risk
~ low-risk A Regular portfolio reviews
INVESIMENTS ensure investment discipline
30-35 ()]
)
12.5-15
DN
2.7 2.3 2:573 A €900m efficiency improvements
: - N
76 0.4 “_ targeted by 2028
’ 2025 2024-2030 2025 2024-2030 2025 2024-2030 A ~3/4 achieved or identified
through process optimization,
Regu lated ~8% IRR! procurement and AI-driven
2025 2024-2030 returns achieved 2024-25 digitalization
TIRR = Internal Rate of Return, unlevered and post-tax, calculated as Capex-weighted average; includes projects >€10 m, predominantly within renewables and dispatchable generation, e-mobility and broadband. 13

Grid projects are excluded given that earnings are regulated. | 2WACC = Weighted Average Cost of Capital, grid returns are excluded given their regulated nature.



Fundamental transformation of EnBW'’s generation en3UW
portfolio

Clear decarbonization path
aligned with 1.5°C pathway;
ARV 2030 -70% to -75% scope 1&2 emissions

Renewables in GW reduction target by 2030
(10 - 11.5 GW)

19% 2012

Renewables in GW
(2.5 GW)

66% 2025

Renewables in GW
(7.4 GW)

1.3
Pumped storage
0.9

Hydropower

Renewable portfolio increases to
10 — 11.5 GW by 2030

Coal-free in 2028; Flexible
generation portfolio centered on

13.4 GW H,-ready gas plants
2.1
Pumped Switch to climate-neutral
storage .
16 hydrogen as soon as available
Solar 1.0
Hydropower
Almost zero emissions
Wind I Run-of-river / hydropower Other renewables (e.g. biomass) Bl Renewables SUbsequentlly afh]evtidl?n the
ower plan ortrouo
[ | Pumped storage M solar Dispatchable generation (e.g. gas, coal) Dispatchable capacity P P P

14



Significant ESG impact and targets

eEnBW

Governance
LhE embeddgd Integrated
across the business
EU Taxonomy-aligned 2025: 0
Capex by 2030 90% 285 /°

Aligned with EU Paris
climate benchmarks

ESG fully integrated

In capital allocation, board remuneration
and strategic steering

High EU taxonomy share and eligibility

Consistently high taxonomy-aligned
Capex above target

Environmental Social
Scope 1& 2 emissions 2025: -83% 30% of women in 2025: On
@ by 2035 vs. 2018 -33% g management by 2030 23% track
®
(@]
8 Scope 3 emissions 2025: 67% Employee Satisfaction 2025: 80
g by 2035 vs. 2018 -48% o Index by 2030 83 @
(@]
5 .
o) Net zero Health & Safety (LTIF energy') 2025: <2.0
O t k — [ ]
by 2040 for Scope 1& 2 et by 2030 1.8
§ Scaling up renewables Attractive employer
~ Renewable capacity doubled to 7.4 GW Among Forbes World’s Best Employers 2025
% since 2018 Continuous improvement in operational safety
£ Now ~53 % of total generation LTIF well below previous year (1.8 vs. 2.6)
> .
2 Phasing out coal Local impact at scale
S Coal capacity reduced by ~65% to 1.4 GW Award-winner top local and national provider
g compared to 2018 Creating jobs and regional value

TLTIF = Lost Time Injury Frequency. | 2 PAB = Paris-Aligned Benchmark. | 3 CTB = Climate Transition Benchmark.

PAB2/CTB3 compliance support broad
sustainable fund eligibility

15



Driven by clear targets, EnBW keeps pushing the

energy transition forward

Early coal phase-out by 2028 in line with our SBTi !
targets, way ahead of Germany’s 2038 target

(in GW?)
3.1 Lignite-free3
Hard coal
Lignite
2.3 2026 Target
already reached
2.2
1.4
1.1
-7 =
I All coal-fired power I
I plants registered for I
: decommissioning* |
| |
: /} :
2024 2025 2026 2027 v 2028 2030 |
N /

eEnBW

Decarbonization path expanded by net zero target

Scope1&2

Scope 3
emissions

emissions

Fuel switch projects

From
2025 2027 2030
-70% to
- 5
50% _75%5
-45% to
-55%>

Decarbonization path
aligned with 1.5°C climate
target validated by SBTi

NZ-2 “Advanced”
by

1SBTi = Science Based Targets Initiative. | 2 Year-end; excl. minority shareholdings without operational control and PPAs. | 3 Sale of Lippendorf stake effective 31 December 2025. | 4 Provided progress with the

transformation of the energy system allows a coal phase-out by 2028. |5 Vs. 2018 base year.

16



Meeting ESMA'requirements for CTP EnBW'’s bonds
qualify as investible for any sustainable fund?

Climate Transition Benchmark (CTB) or Paris-Aligned Benchmark (PAB)

eEnBW

Exclusion criterion FY 2025: EnBW... Benchmark
Involvement in any activities related to controversial weapons not involved CTB/PAB
Involvement in the cultivation and production of tobacco not involved CTB/PAB
Violation of UNGC3 principles or OECD# Guidelines for Multinational Enterprises aggiiu(:nasny CTB/PAB
Revenues of 1% or more from exploration, mining, extraction, distribution or refining of .
.. with no revenues PAB

hard coal and lignite
Revenues of 10% or more from the exploration, extraction, distribution or refining of oil fuel below threshold PAB
Revenues of 50% or more from

the exploration, extraction, manufacturing or distribution of gaseous fuels below threshold PAB

electricity generation with a GHG® intensity of more than 100 g CO, e/kWh below threshold PAB

'ESMA = European Securities and Markets Authority. | 2ESMA’s fund naming guidelines governing the use of ESG-related words in funds. | 3 UNGC = United Nations Global Compact. |4 OECD = Organisation for

Economic Co-operation and Development. | > GHG = Greenhouse Gas.

17



Ovur integrated business model contributes to the
UN’s Sustainable Development Goals (SDGs')

Four key SDGs at EnBW - activities and performance indicators (examples)

SDG 7 g e SDG9

Affordable and g Industry,

clean energy innovation,

infrastructure

Expansion of RE? (e.g, solar/ Expansion and operation of
wind parks) electricity/gas grids
Climate-friendly |.or.oducts Innovative technologies for
(e.g., green electricity) the transformation of the

energy system (hydrogen,
floating wind)

KPI3: Installed output of RE, KPI: SAIDI* electricity and gas
Customer Satisfaction Index grids

QUALITY
EDUCATION

Other important SDGs at EnBW I!ﬂ’

1SDGs = Sustainable Development Goals. | 2RE = Renewable Energies. | 3 KPI = Key Performance Indicator. |  SAIDI = System Average Interruption Duration Index, all unscheduled electricity and gas supply

SDG 11
Sustainable
cities and
communities

Expansion of fast-charging
infrastructure for e-mobility

Expansion of
broadband infrastructure

KPI: Number of EnBW fast-
charging stations in Germany

g

interruptions exceeding three minutes for end consumers. | > CoP = Communication on Progress.

13 SDG13

@ Climate action

Net-zero by 2040 (Scope 1and 2)
and by 2050 latest (Scope 3)

Planned coal phase-out by 2028
Biodiversity at EnBW sites

KPI: CO, intensity (generation),
CO, emissions

DECENT WORK AND
ECONOMIC GROWTH

o

1 RESRONSIBLE
CONSUMPTIDN
ANDPRODUCTION

QO

eEnBW

Our commitment

50@;% UN Global Compact

Participant since 2010

Commitment to 10 principles
covering human rights, labor,
environment and anti-corruption

Founding member of the UN Global
Compact Network Germany

Includes: Annualized CoP>

UN Global Compact

18


https://www.enbw.com/company/sustainability/environment/environment-protection/use-of-resources.html
https://unglobalcompact.org/what-is-gc/participants/12938-EnBW-Energie-Baden-Wurttemberg-AG
https://unglobalcompact.org/what-is-gc/participants/12938-EnBW-Energie-Baden-Wurttemberg-AG

5. Sustainable Finance

EnBW's strong sustainability performance is reflected —&nBW
in assessments by leading ESG ratings agencies

— MSCI @ —  — HOMNSH | SUSTAINALYTICS — I.§SUm|§S'§> Q‘CDP
eEnBW
Leader Medium Risk Prime status Leadership
ESG rating type ESG Rating ESG Risk Rating ESG Rating Climate Rating
Date 23.03.2026 14.07.2026 20.04.2026 10.12.2025

Current ESG rating information can be found here. @

MSCI Scale: Leaders (AAA, AA), Average (A, BBB, BB), Laggards (B, CCC). | Sustainalytics Scale: 0 to 40+ (Risk Score: negligible (0-10); low (10-20); medium (20-30); high (30-40); severe (40+)). | ISS ESG Scale: A+ to D-
(absolute best-in-class basis; Prime Status awarded). | CDP Scale: A to D (Leadership A/A-; Management B/B-; Awareness C/C-; Disclosure D/D-; Failure F); CDP water security: B (Management). 19


https://www.enbw.com/sustainability/sustainable-finance/esg-ratings.html

Financial, strategic and sustainable ambitions

eEnBW

Goal Key Performance Indicator 2025 Target 2030
Securing profitability Adjusted EBITDA in € bn 5.1 5.8-6.6
Managing the financial profile Debt repayment potentialin % 25 >15
Robustness of earnings potential Adj. EBITDA share of low-risk business in % 76 =70
Focus on energy transition Proportion of taxonomy-alighed expanded Capex in % 90 >85
Earnings share of System Critical Infrastructure Adj. EBITDA share of System Critical Infrastructurein € bn 2.7 3.4-37
Earnings share of Sustainable Generation Infrastructure Adj. EBITDA share of Sustainable Generation Infrastructurein € bn 2.3 21-2.4
Earnings share of Smart Infrastructure for Customers Adj. EBITDA share of Smart Infrastructure for Customers in € bn 0.4 0.6—-0.8
Expand RE Installed capacity of RE in GW 7.4 10.0-11.5

Share of installed capacity attributable to RE in % 66 75-80
Climate change mitigation CO, intensity in g/kWh 353 90-110
Decarbonization Revenues based on coal-fired generationin % 4.9 0
Supply reliability SAIDI electricity in min./year 28.6 <20
Occupational safety LTIF overall 2.9 <33
Equal opportunities Proportion of women in management functions in % 234 30

20
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System Critical Infrastructure — Our electricity and enBW
gas grid business at a glance

Regulated Asset Base (RAB*) and grid length

01 | Electricity (TSO'& DSO?)
@ Electricity grids T&D?

~80% of RAB, ~150 k km

02| Gas (TSO'& DS0O?)

Germany’s No. 2 grid operatoré— only utility with

gggtﬁ::;a[iéj) €2,701 m fully integrated electricity and gas grid portfolio

53%

Earnings fully regulated - stable German
framework safeguards highly predictable profits

Share in group figures Gross Investments®  €4,523 m 60%

Transition backbone — grid expansion essential
for decarbonization and security of supply

1TSO = Transmission System Operator. | 2 DSO = Distribution System Operator. | 3 FY 2025 data. |  RAB = Regulated Asset Base. | ® T&D = Transmission and Distribution. | ® Based on grid length. 22



Our fully integrated electricity & gas grids

portfolio in detail

Electricity grids

Major shareholdings

@ Electricity transmission

~3,000 km in operation TRZANSNET BW
B 380 kV: 2,200 km
B 220 kV: 800 km

+ ~1,000km under construction

Major shareholdings

ﬁ Electricity distribution

Germany
. . . \\‘\ Netze BW
~147,000 km in operation
& Netze ODR
110 kV: 8,800 km NHF
e e :
<1-30 kV: 138,200 km ﬂatlg;nﬂezrgie

Czech Republic

PREdistribuce

eEnBW

Gas transmission

Major shareholdings

~10,500 km in operation terranets bw

H10,5k km ! high pressure (100%) *®ONTRAS

+ ~500km under construction

Gas distribution

Major shareholdings

Germany
~18,500 km in operation N NetzeBW
H18,5k km | High pressure: 2,900 km < Netze ODR [ F |
Medium & low: 15,600 km
Poland
=EN

23



Electricity grid segments — From transmission to
distribution power lines

From low-, medium- and high- to extra high-voltage grid’

The German electricity grid

Transmission

grid - - -
(long distance) Y o Ay
Interregional r - - -
distribution grid v “:i

Regional Y Yy |
distribution grid = [T e P
' = P

Local i Bona b — - =

distribution grid = nf ‘ i —

'SMARD. | Network levels. | 2 525kV applies to the SuedLink project, which is currently under construction.

eEnBW

Extra-high voltage
220 kV, 380kV, 525 kV?

High voltage
110 kV

Medium voltage
10 kV, 20kV, 30 kV

Low voltage
400V

24


https://www.smard.de/page/en/wiki-article/5884/214026/network-levels

2. System Critical Infrastructure

Gas grid segments — From transmission to distribution —&nBW
pipelines
D

From low-, medium- to high-pressure grid

Gas distribution grid Gas transmission grid
Low pressure Medium pressure High pressure High pressure
<100 mbar 100 mbar -1 bar >1 bar >1 bar
i i ESS - _——
; = Lo~ Ao o 11 T—
Private households Business Industry Gas storage Gas pipelines LNG! Power-to-Gas

Compressor / Compressor/
Compressor station Compressor station

T"LNG = Liquefied Natural Gas. 25



German electricity grid investments -
The backbone of the country’s energy transition

Electricity grid investments Germany!'

(in€bn)
2025
Connecting a growing renewables fleet (in Gw)2
+67% . : :
©_¢ R TN Ensuring the reliable feed-in of
- climate-neutral generation assets 200
Mastering a growing energy demand (in TWh)3
Deep electrification requires
. . . . . 516
ovve higher grid capacity and efficiency
90 Adding North-South transmission capacities (in Gw)*
A\ _{ ..
s l\ Delivering northern offshore
l wind to southern demand
0
2021-25 2026-30
! Electricity grids, based on BNetzA (Federal Network Agency): Grid Development Plan 2023/2025. | 2 Fraunhofer ISE and Aurora Energy Research: data. | 3 Aurora Energy Research (2025): download

here. |  BNetzA Grid Development Plan 2025.

Key priorities for grid operators

2030

eEnBW

26


https://www.energy-charts.info/charts/installed_power/chart.htm?c=DE&year=2025
https://auroraer.com/resources/aurora-insights/market-reports/decarbonisation-of-the-german-power-system-our-study-shows-savings-potential-of-between-e300-and-e700-billion-by-2045

EnBW is stepping up grid investments, driving

eEnBW

strong RAB and low-risk earnings growth

EnBW'’s annual gross Capex:
Segment System Critical Infrastructure

(in€bn)
2024- 30:
I H|upto E 0'35 bn -_
4.5
3.3
2.7
1.9
1.5 1.6

2020 2025

2030

EnBW’s Regulated Asset Base shows strong

organic growth
~14% CAGR
2026 - 2030
94% of

(in€bn)
RABin Q

~13% CAGR
AAAIrated

2020-2025

2020 2025 2030 2030+

27



Regulatory framework — Grid earnings are fully eEnBW
secured and regulated

Regulatory
Environment

Illustrative
Revenue Cap

Electricity and gas grids are regulated natural monopolies; earnings are governed by a proven framework in

Germany

Grid operators are allowed to earn up to a regulated revenue cap, ensuring that Capex, Opex' and capital cost are
fully covered and reimbursed — earnings are inflation-linked

Deviations between actual and regulated revenues are compensated or returned through regulatory balancing

mechanisms

QO O

TransnetBW with 100%
efficiency factor for RP42

Electricity distribution
grids with efficiency
factor of 92-100% for RP4

Total costs Avoidable Other
costs

" Opex = Operational expenditure | 2RP = Regulatory Period.

Revenue cap

@ a) Operating expenses: Covers all expenses needed to run

2

grid operations, inflation-linked

b) Depreciation of RAB: Capex s fully reimbursed by the
annual depreciation rate of RAB
Remuneration of capital structure and
related financing costs. Regulator applies a static capital
structure (40% equity/60% debt)

Benchmarking: To incentivize efficiency, influenceable costs
need to be reduced throughout regulatory period

i.e.: Investment measures, permanently non-
influenceable costs etc.

28



Regulatory framework — Updated incentive regulation

eEnBW

effective 2028 for gas and 2029 for electricity

Regulatory periods for electricity and gas grids

Current regulatory framework

NEW regulatory framework

4th regulatory period 5th regulatory period 6th period
5 years 5 years 3 years’
-ﬁ_ Electricity
o o O o o o O o o o O o
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Base year for the 5th Base year for the 6th
regulatory period regulatory period?
| |
2023 2024 2026 2027 2028 2029 2031 2032 2033 2034 2035
Gas

Future regulatory framework continues to
secure total reimbursement for
investments and full inflation-protection

Switch to WACC approach will streamline
cost of capital remuneration

Opex to be recognized are determined in
each base year for the following regulatory
period (separate regime for electricity TSOs)

Going forward, Opex remuneration will be
“Cost-Plus” for elec. TSOs; DSOs can increase
their Opex in line with output parameters in
RP5

BNetzA published the final draft of the grid
regulation framework end of 2025, further
details pending yet

! Switch to 3-year periods subject to future evaluation of BNetzA. | 2 The base year from the 6th regulatory period onwards applies only to DSOs and gas TSOs. 29



Regulatory framework — Current and updated EnBW

Existing RAB: Return on equity fixed for entire period,
for new RAB adjusted annually

Risk free rate (10y government bonds) + premium (DMS

database? equity-beta3)
For Equity >40%: 10y-average of public-sector & corporate bonds*



















































































































































































































