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Amounts in € mil. 01.01-31.03.2026 01.01-31.03.2025
Total turnover (1) 2,339                                       2,464                                                    
less:
Operating expenses before depreciation and impairment 
(2)

                                        1,654                                                      2,022 

Payroll cost 250                                           253                                                        

Liquid fuels 78                                              126                                                        

Natural gas 187                                           308                                                        

Energy purchases 455                                           647                                                        

Emission allowances 172                                           214                                                        

Reversal of provisions for expected credit losses (13)                                             (91)                                                          

Other (income)/expenses, net 526                                           565                                                        

EBITDA (Α) = [(1) - (2)] 685                                           442                                                        

TABLE A - EBITDA (Operating income before depreciation amortization and impairment net financial expenses and 
taxes)

      GROUP

Amounts in € mil. 01.01-31.03.2026 01.01-31.03.2025
Operating expenses before depreciation and impairment 
(2)

1,654                                      2,022                                                     

less special items:
Provision for employee severance incentive due to service 
termination

-                                                5                                                               

 Loss from valuation of power purchase agreements 2                                               6                                                               

Operating expenses before depreciation and impairment 
without special items

                                      1,652                                                       2,010 

      GROUP

TABLE B - Operating expenditure before depreciation and impairment without special items

Amounts in € mil. 01.01-31.03.2026 01.01-31.03.2025
EBITDA (1)                                           685                                                           442 
plus special items (2):                                                 2                                                              12 

Provision for employee severance incentive due to service 
termination

-                                                5                                                               

Loss from valuation of power purchase agreements 2                                               6                                                               

Adjusted EBITDA (3) = [(1)+(2)] 687                                          453                                                         

TABLE C - Adjusted EBITDA (Operating income before depreciation and impairment net financial expenses and 
taxes)

         GROUP
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Amounts in € mil. 01.01-31.03.2026 01.01-31.03.2025
NET INCOME AFTER TAX (A)                                           216 47                                                            
plus special items (1):
Loss from valuation of power purchase agreements 2                                               6                                                               
Provision for employee severance incentive due to service 
termination

-                                                5                                                               

plus other figures (2):
Depreciation from revaluation of fixed assets 23                                            28                                                            
Bargain gain from subsidiaries acquisition (1)                                              -                                                                
minus:
Adjustments to tax for special items/ Depreciation from 
revaluation of fixed assets/Bargain gain from subsidiaries 
acquisition (3)

1                                               9                                                               

Adjusted Net Income [(Α)+(1)+(2)-(3)] 240                                          78                                                            

                                                GROUP

TABLE D - Adjusted net income/(loss)

Amounts in € mil. 01.01-31.03.2026 01.01-31.03.2025
Adjusted net income (Β) 240                                          78                                                            
minus:
Minorities (1) 18                                            12                                                            
plus Adjustments to minorities for special items (2):
 Loss from valuation of power purchase agreements 12                                            11                                                            

Adjusted net income after minorities [(Β)-(1)+(2)] 234                                          77                                                            

Table E - Adjusted net income/(loss) after minorities 

     GROUP

Amounts in € mil. 31.03.2025 31.12.2025
Long-term borrowing                               5,716                         7,743 

Current portion of long-term borrowing                               1,484                             553 

Short-term borrowing                                   421                             190 

Cash and cash equivalents                             (2,401)                        (2,077)

Restricted cash                                 (150)                            (160)

Financial assets measured at fair value through other 
comprehensive income 

                                      (0.3)                                   (0.3)                             (0.4)

Unamortized portion of loans issuance fees and loan 
amendments IFRS 9

                                  124                             231 

TOTAL                               5,194                         6,481 6,864                                  

215                                      

263                                      

(148)                                     

601                                      

(1,800)                                 

31.03.2026
                                   7,733 

GROUP

TABLE F – NET DEBT


