8 August 2025

6M 2025 results




Delivering solid results while advancing our strategic agenda EnBW

through increased investments and diversified funding

il

EnBW's balanced strategic set-up ensured resilient adjusted EBITDA performance
in the first half of the year

6M results aligned with full-year trajectory; Group adj. EBITDA guidance of €4.8 -
5.3 bn for 2025 reaffirmed

Investments remain focused on grids and renewables

88% taxonomy-aligned capex underscores EnBW's leadership in transforming
the energy system

Swift execution of €3.1 bn capital increase reflects strong shareholder support for
EnBW's strategy

€1.6 bn in diversified long-term financing raised year-to-date via Swiss bond, Green
Hybrid, bank loan and private placements

€2.4 bn

Adj. EBITDA
6M 2024: €2.6 bn

€3.1 bn

Gross investments
6M 2024: €2.5 bn

€4.7 bn

Total funding secured



EnBW is actively contributing to the energy system EnBW
transformation - fully integrated, fully committed

Generation

+220 MW +1.7 GW 0 GW

renewables added in H1 to renewables under lignite-free by end of
6.8 GW total construction 2025"

85% >260

of Ultranet completed, SuedLink DSO concessions
now under construction in Bavaria renewed

+800

fast-charging points added in Germany to
>7,000 in total, EnBW market leader in DACH



Solid results backed by grid business EnBW

Adjusted EBITDA

in€m

€4.8 - 5.3 bn

Guidance 2025 Renewable Energies

2,420

Lower wind speeds and below-average hydro generation

Thermal Generation and Trading

75% low-risk
earnings

68% low-risk
earnings

] Lower realised hedged generation margins and weaker trading result

Transmission and distribution grids

1,157 -7% 1270 Higher returns from increased investment activity

Customer business

_m E_ E-mobility and B2C business up

6M 20241 6M 2025
B Sustainable Generation Infrastructure System Critical Infrastructure
B Renewable Energies B Smart Infrastructure for Customers
B Thermal Generation and Trading B Other/consolidation

' Deviations due to rounding.



@ Sustainable Generation Infrastructure eniBu
Earnings softened by weather headwinds and lower price levels

Adjusted EBITDA

in€m

€2.4-2.7bn N Renewable Energies

1,451 Guid 2025
uidance Unfavorable weather for wind and hydro generation

Higher earnings from pumped storage and solar

1,081
855
™ Thermal Generation and Trading
Lower realised hedged generation margins and weaker trading
performance, partly offset by good LNG business
-26% . . . I
596 Stable earnings contribution from new grid stabilization plant
6M 2024 6M 2025

Gross cash investments for the segment
€1,284 m (6M 2024: €1,177 m), 68% in renewable projects



@ System Critical Infrastructure enBW
Increased grid investments support earnings growth

Adjusted EBITDA

in€m

€2.3-2.6bn

Guidance 2025 Transmission and distribution grids
Increasing earnings from grid investments

Lower expenses for grid losses

1,290
1,157 Higher expenses due to personnel increase
+12%
6M 2024 6M 2025 Gross cash investments for the segment

€1,559 m (6M 2024: €948 m) in expanding the transmission and
distribution grid



@ Smart Infrastructure for Customers enBW
Positive momentum in both retail and e-mobility business

Adjusted EBITDA

in€m

€0.25 - 0.35 bn

Guidance 2025 Customer and e-mobility business

Improved earnings in B2C
E-mobility business with continued positive development

Higher overhead costs

233
173

+35%

6M 2024 6M 2025 .
Gross cash investments for the segment

€231 m (6M 2024: €333 m) - predominantly in the further build-out of
e-mobility charging infrastructure



Adjusted net profit at solid level

half of the year

of ~€0.6 bn in the first

enBl

in€m
2,420
-866
1,554 87 - 399
. 1,340
-324
927
-385
632
Adj. EBITDA  Adj. amortization Adj. EBIT Adj. investment Adj. financial Adj. EBT Adj. income tax Adj. share Adj. net profit Adj. net profit
6M 2025 & depreciation 6M 2025 result result 6M 2025 attributable to 6M 2025" 6M 2025"

TAttributable to the shareholders of EnBW AG.

non-controlling
interests



Consistent investment acceleration powers the EnBW
sustainable transformation of the energy system

Total investments Investments by segments?

in€m

N Net cash investments

™ Co-financing/divestments

3,107
2,480
P Sustainable Generation Infrastructure
B Renewable Energies
€3.1 bn 8 Thermal Generation and Trading
2,160 6M 2025 System Critical Infrastructure
/’;7 B Smart Infrastructure for Customers
+25% o0% B Other/consolidation
320
6M 2024 6M 2025"

88% taxonomy-aligned capex
87% of total investments in growth projects

" Deviations due to rounding. | 2May not add up to 100% due to rounding.



Retained cash flow up year-on-year, benefitting from

lower tax outflows

Retained cash flow

in€m
2,420
= -195
-90
-330
Adjusted EBITDA Non-cash items Payments in Dividends received Others incl. taxes

6M 2025 in adj. EBITDA relation to & interests

ALM model’ paid/received

1,838

FFO

enBl

+18%
-757
1,081
914
Declared dividends RCF RCF
6M 2025 6M 20242

T Asset Liability Management Model: management of financing needs for pension and nuclear obligations by corresponding financial assets within an economically reasonable period. | 2 Previous year's figures restated. 10



Net debt increase in line with accelerated investments

Net debt’
in € bn
+7%
2.9 0.2 15.3
14.2 0.2
-1.1
-0.7
Net debt Retained Adjusted Net cash Change in pension Others Net debt
31.12.2024 cash flow working capital investments provisions 30.06.2025

" Deviations due to rounding. | 2Retained cash flow/net debt.

enBl

Debt repayment
potential target of
215%?2

Commitment to
maintain solid
investment grade
ratings



2025 earnings guidance confirmed across Group and eEnBW

all segments

in € bn

Sustainable Generation

!E GI‘OUp Infrastructure

System Critical
2024: 4.9" Infrastructure

Smart Infrastructure
for Customers

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

FY 2024

2.6

2.2

0.3

Guidance 2025

Contribution of wind and solar assets
commissioned during 2025

Normalized price levels on energy markets

Higher earnings from grids thanks to
substantial investments

Emerging dynamics in the B2B and B2C
business

Further ramp-up of e-mobility
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Adjusted working capital’

enBl

in€m
-361
726
-9 o 616
975 . 42
112
Trade Inventories and Other assets Change in Change in EEG Change in non- Construction Change in
receivables/payables, obligations from and liabilities adjusted fund and other operating valuation cost subsidies working capital
services not yet invoiced, emission rights working capital effects of derivatives

advance payments
received/made



Calculation of net debt’ eEnBul

in € bn
20.2
-1.3
-6.2
9.1
y 15.3
12.4
Financial debt and others 50% equity Operating cash & Net financial debt Pension and nuclear Dedicated financial assets Net debt
credit from hybrid bonds cash equivalents power provisions (net)



Electricity generation hedge levels’

in %

i |

80 -100

r
1
1
1
1
1
1
1
1

40 -70

e |

enBl

EnBW follows a risk mitigating hedging strategy

Risk mitigating hedging strategy focuses on reducing price
fluctuations risks

Forward hedging up to 3 years in advance of our electricity,
whilst also hedging the prices for necessary fuels and

emission allowances

Sales contracts closed on back-to-back basis

2026

2027

2028



Well-diversified debt instruments eEnBW

Capital market debt!

in € bn

Fixed/

Currency

mix?2

floating mix3

Il rublic senior B Promissory Notes Public hybrid Il cur M cHF GBP I Fix
I Private placement USPP I AuD usD JPY Floating

'As of 30 June 2025. | 2Swapped to EUR or used for hedging purposes. |  Deviations due to rounding. 18



Maturities of EnBW's bonds'

in € bn
As of 30 June 2025, i.e., prior the €500 m green hybrid issuance on 28 July 2025.

M Senior bonds
First call dates of hybrid bonds

2.0

1.7
1.5

0.5
1.3
0.5
1.5 0.7
0.5 0.5
1.0

0.5

2026 2027 2028 2029 2030 2031 2032

" Further information on our website: Bonds | EnBW.

2033

2034

1.8

2035

0.6

2036

enBl

2037

0.3
0.2 l

]

2038 2039 2040


https://www.enbw.com/investors/bonds/#bonds-overview

Financial calendar, important links and IR contacts EnBW

Upcoming events Key IR contacts

Publication reporting 9M 2025
13 November 2025, 2:00 p.m. (CET)

Publication reporting 12M 2025
25 March 2026, 2:00 p.m. (CET)

Annual General Meeting 2026
7 May 2026, 10:00 a.m. (CEST)

Important IinkS Marcel Minch Lenka Zikmundova
SVP Finance, M&A Head of Investor Relations

Annual Report 2024 & Download now §§d Irl\gst702r1 Ré,e3la1téi,01ndc’2 Q  +49 7216312210
Six-Monthly Financial Report 6M 2025 !, Download now & ma.muench@enbw.com &2 Llzikmundova@enbw.com
Factbook 2025 ., Download now
ESG Factbook 2025 .\, Download now
Green Financing Framework 2024 4, Download now investor.relations@enbw.com
EnBW Climate Transition Plan 2024 .V, Download now
Green Bond Impact Report 2023 .V, Download now
EnBW Investor Website Open in browser now
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mailto:ma.muench@enbw.com
mailto:l.zikmundova@enbw.com
mailto:investor.relations@enbw.com
https://www.enbw.com/media/report/report-2024/downloads/annual-report-2024.pdf
https://www.enbw.com/media/investors/documents/news-and-publications/6m-2025/six-monthly-financial-report-6m-2025.pdf
https://www.enbw.com/media/report/report-2023/downloads/investor-relations/enbw-green-impact-report-2023.pdf
https://www.enbw.com/media/downloadcenter-konzern/factbook/enbw-factbook-2025.pdf
https://www.enbw.com/media/investoren/docs/news-und-publikationen/enbw-green-financing-framework-2024.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/esg_factbook_2025.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/enbw-climate-transition-plan-2024.pdf
https://www.enbw.com/company/investors/

Important note

No offer or investment recommendation

This presentation is prepared for information purposes only. It does not constitute an offer, an invitation or a
recommendation to purchase or sell securities and other financial instruments issued by EnBW AG, a company of the
EnBW Group or any other company. Our presentation does not constitute a request, solicitation or recommendation to
vote or give consent. All descriptions, examples and calculations in this publication is for illustrative purposes only.

Information contained in this presentation

The information contained in this presentation has been provided by EnBW and has not been verified independently.
Unless otherwise stated, EnBW is the source of information. Unless indicated otherwise, all data contained herein refers
to the EnBW Group and is calculated according to IFRS. Statements contained in this presentation regarding past events
or performance should not be taken as a guarantee of future events or performance. Accordingly, EnBW makes no
representations as to the accuracy or completeness of that information and such information should not be relied upon
as being comprehensive or accurate.

Non-IFRS figures

This presentation contains certain financial measures (including forward-looking measures) that are not calculated in
accordance with IFRS and are therefore considered as "Non-IFRS financial measures”. The management of EnBW
believes that the Non-IFRS financial measures used by EnBW, when considered in conjunction with (but not in lieu of)
other measures that are computed in accordance with IFRS, enhance an understanding of EnBW's results of operations,
financial position or cash flows. These Non-IFRS financial measures should not be considered in isolation as a measure
of EnBW's profitability or liquidity, and should be considered in addition to, rather than as a substitute for, net income
and the other income or cashflow data prepared in accordance with IFRS. In particular, there are material limitations
associated with the use of Non-IFRS financial measures, including the limitations inherent in the determination of each
of the relevant adjustments. The Non-IFRS financial measures used by EnBW may differ from, and not be comparable to,
similarly-titled measures used by other companies.

Rounding

Certain numerical data, financial information and market data (including percentages) in this presentation have been
rounded according to established commercial standards. As a result, the aggregate amounts (sum totals or interim
totals or differences or if numbers are put in relation) in this presentation may not correspond in all cases to the
amounts contained in the underlying (unrounded) figures appearing in the consolidated financial statements.
Furthermore, in tables and charts, these rounded individual figures and percentages may not add up precisely to totals
or subtotals contained in tables or mentioned elsewhere in this presentation.

enBl

Forward-looking statements

This presentation, which has been prepared by EnBW, includes statements that are, or may be deemed to be,
“forward-looking statements”, which can be identified by the use of forward-looking terminology, including the
terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will", “should” or,
in each case, their negative or other variations or comparable terminology. These forward-looking statements
include matters that are not historical facts and include statements regarding EnBW's intentions, beliefs or
current expectations. In so far as forecasts or expectations are expressed herein or where statements concern
the future, these forecasts, expectations or statements may involve known or unknown risks and uncertainties.

Actual results or developments may vary, depending on changes in the operating environment. Any forward-
looking statements in this presentation reflect EnBW's view with respect to future events as at the date of this
presentation and are subject to risks relating to future events and other risks, uncertainties and assumptions
relating to the Company’s operations, results or operations, growth strategy and liquidity. Neither EnBW nor its
group companies nor any of their respective officers, employees or affiliates nor any other person shall assume
an obligation to update the forecasts, expectations or statements contained in this presentation or to reflect new
events or circumstances or to correct any inaccuracies which may become apparent subsequent to the date
hereof. Neither EnBW nor its group companies nor any of their respective officers, employees or affiliates nor
any other person shall assume or accept any responsibility, obligation or liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this presentation or the statements contained herein
as to any statements of future expectations and other forward-looking statements, or the fairness, accuracy,
completeness or correctness of statements contained herein.

Intellectual Property Rights

The contents of this presentation, including but not limited to all designs, text, images, and charts, are the
property of EnBW or its licensors and may be protected by copyright and other intellectual property laws. The
unauthorized use, reproduction, or distribution of any material from this presentation without the prior written
consent of EnBW is strictly prohibited.
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—e&EnNnBW

EnBW Energie Baden-Wurttemberg AG

Investor Relations

X investor.relations(@enbw.com
N +49 721 63-12060

Durlacher Allee 93

76131 Karlsruhe, Germany

Companies registered office: Karlsruhe, Germany

Local court Mannheim - HRB no. 107956

Chairman of the Supervisory Board: Lutz Feldmann

Board of management: Dr. Georg Stamatelopoulos [Chairman), Thomas Kusterer (Deputy Chairman],
Dirk Gusewell, Peter Heydecker, Colette Rickert-Hennen


mailto:investor.relations@enbw.com
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