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Fortum updates its long-term financial targets, strategic targets and strategic KPIs. Fortum
adds comparable RONA (return on net assets) of 14% for the Group as a long-term target.
Fortum upholds the target of maintaining a credit rating of at least BBB.

Fortum’s strategy, launched in 2023, and strategic priorities remain fundamentally unchanged.
The strategic priorities are now ‘deliver reliable energy to customers’, ‘drive decarbonisation in
industries’, and ‘transform and develop’.

Long-term financial targets

• Group Comparable RONA 14% (new)
• Credit rating at least BBB (unchanged)

The Group Comparable RONA for the last twelve months (Q3 2025) was 10.3%.

Earnings improvement

Fortum expects its Comparable operating profit to improve by EUR 330 million by 2030
compared to EUR 930 million for the last twelve months (Q3 2025). This improvement is based
on own actions, for example improved fleet availabilities, efficiency improvements and organic
growth. The improvement does not include capital expenditure, acquisitions or price impacts.

Capital allocation

Balance sheet: To ensure a credit rating of BBB, Financial net debt-to-Comparable EBITDA
can be a maximum of 2.5 times (previously 2.0–2.5). The group’s balance sheet is currently
strong with low leverage of 1.0 times (Q3 2025). Fortum’s current credit rating is BBB+.

Capital expenditure: For the period of 2026–2030, Fortum’s committed capital expenditure is
expected to be approximately EUR 2.0 billion excluding acquisitions. This includes growth
capex of approximately EUR 750 million in total and maintenance capex of approximately EUR
250 million per year. In addition, Fortum has potential to invest an additional EUR 2.5 billion
until 2030, should attractive investment opportunities arise.

For 2026, the total capital expenditure is expected to be approximately EUR 550 million
excluding acquisitions.

To ensure required returns for any potential new investments, Fortum applies previously set
investment criteria; project based WACC + 150–400 investment hurdles depending on
technology or investment project, as well as its sustainability targets.

Dividend policy: Fortum’s dividend policy with a payout ratio of 60-90% of comparable EPS
remains unchanged. The upper end of the range of the pay-out ratio is applied in situations
with a strong balance sheet and low investments, while the lower end of the range is applied



with high leverage and/or significant investments and high capital expenditure. Fortum seeks to
continue to pay competitive cash dividends.

Strategic targets and KPIs

Fortum has set new and updated strategic targets to capture long-term opportunities and
mitigate business and market risks as well as to measure its strategy implementation. Fortum’s
strategic focus areas are Operations, Commercialisation and Development.

STRATEGIC
FOCUS
AREAS

OPERATIONS COMMERCIALISATION DEVELOPMENT

Rationale
Strong
competitiveness and
optimisation

Stable, scenario-resilient
cash flows Future-proofed portfolio

Targets
Reach full value
creation potential of
existing operations

Create customer-centric
products and services

Develop customer-driven
growth options

Key
Performance
Indicators

Fleet availability>90%
for nuclear>95% for
hydro

Hedged share of rolling 10-
year outright generation
volume >25% by end of 2028

Ready-to-build pipeline for
solar and onshore wind1.2
GW by end of 2028(currently
~8 GW in permitting phase)

Optimisation premium
for outright portfolio8-
10 EUR/MWh for 2026
6-8 EUR/MWh for
2027-

Customer satisfaction index
(CSI)76 by end of 2028

New ready-to-deploy
flexibility*2.5 GW by end of
2028

* Including customer assets (no capital expenditure requirement) and ongoing asset investments (350 MW)

(Previous KPIs: Optimisation premium for outright portfolio 10 EUR/MWh for 2025, 6–8 EUR/MWh for
2026-; Hedged share of rolling 10-year outright generation volume 20% by the end of 2026; Fleet
availability: unchanged)

Business portfolio

Fortum’s business portfolio consists of hydro power, nuclear power, flexibility and optimisation,
demand-driven renewables (with PPAs), heating and cooling and customer business.

Sustainability targets

Fortum’s sustainability targets remain unchanged. Fortum remains committed to its SBTi-
validated short- and long-term targets and net zero target by 2040, coal exit by the end of
2027, targets for specific emissions, and biodiversity targets updated in November 2025.

Investor Day

Fortum will arrange an Investor Day today, 25 November 2025, to provide an overview on the
company’s operating environment, development of business operations as well as updates on
the progress on Fortum’s strategy execution and financial targets. The webcast details can be
found at fortum.com/investors. Recordings and presentation materials will be available on
Fortum’s website.
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Fortum
Fortum is a Nordic energy company. We generate and deliver reliable energy to our customers
and the Nordic energy system while at the same time helping industries decarbonise their
processes and grow. Our core operations comprise efficient and best-in-class low-carbon
power generation, customer services, and heating and cooling. Fortum’s power generation is
already 99% from renewable or nuclear sources with one of the lowest specific CO2-emissions
in Europe. We are guided by our ambitious SBTi-validated emission reduction targets on our
way towards net-zero by 2040. For our ~4,500 employees, we commit to be a safe and
inspiring workplace. Fortum's share is listed on Nasdaq Helsinki. fortum.com

http://www.fortum.com/

