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RAG-Stiftung at a glance

RAG-Stiftung uses the returns from its broadly diversified investment
portfolio to finance its ongoing obligations arising from the phase-out
of the German hard coal mining industry in the Ruhr, Saar and
Ibbenbiiren regions. The socially responsible winding-up and aftercare
of an entire industry serves as a role model: economically viable,
environmentally responsible and close to the people. In addition,
RAG-Stiftung supports projects in the fields of education, science

and culture in the former mining regions. It thus provides important
impetus for structural transformation through both its core mission
and its financing-activities.

The Board of Executives of RAG-Stiftung

The new Board of Executives of RAG-Stiftung (from left): Chief Financial Officer
Kerstin Terhardt, CEQ Bernd Ténjes, and Chief Human Resources Officer and Executive
Director for Education, Science and Culture Barbel Bergerhoff-Wodopia.

Visit our website:
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Financial year 2025 at a glance

RAG-Stiftung at a glance
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BALANCE SHEET

in million euros

31/12/2020  31/12/2021  31/12/2022  31/12/2023 31/12/2024 | 31/12/2025
Fixed assets 9,903.4 10,754.8 11,6755 11,687.2 11,779.2 11,778.8
Current assets 1,286.2 718.0 7242 7355 606.4 657.4
Total assets 11,189.6 11,472.8 12,399.7 12,4227 12,385.6 12,436.2
Equity 2.0 2.0 2.0 2.0 2.0 2.0
Provisions 8,596.1 9,019.1 9,140.1 9,199.6 9,861.0 9,983.6
Liabilities! 2,591.5 2,451.7 3,257.6 3,221.1 2,522.3 2,450.5
Total liabilities 11,189.6 11,472.8 12,399.7 12,422.7 12,385.6 12,436.2
* Liabilities include ‘accrued expenses and deferred income.’
INCOME STATEMENT
in million euros

31/12/2020  31/12/2021 31/12/2022  31/12/2023 31/12/2024 | 31/12/2025
Net profit
(= addition to the
provision for per-
petual obligations) 858.5 665.0 346.8 393.7 964.8 419.5
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“RAG-Stiftung is
gradually evolving from
a holding company

into a ‘normal’ investor.”

Bernd Tonjes, CEO of RAG-Stiftung



Statement
by the CEO

Statement by the CEO

Dear readers,

The global political situation remained tense in 2025. Geopolitical developments
present us all with major challenges. At the same time, we know that crises always
serve as catalysts for necessary change. RAG-Stiftung, too, is undergoing a period
of comprehensive transformation. We have continued to diversify our portfolio and
have done our utmost to strengthen our resilience in volatile markets.

What has remained unchanged is that we were once again able to fully live up to
our core mission in the past financial year: the reliable financing of the perpetual
obligations of the German hard coal mining industry. In total, we have now set
aside around two billion euros to meet this obligation. This is largely due to sufficient
income, which enables us to cover these perpetual obligations year after year and
further build up our current provisions. We have been successfully achieving both
of these goals since 2018.

We intend to continue to generate a healthy return in the future. We are increasingly
doing so through our investments. As a result, RAG-Stiftung is gradually evolving
from a holding company into a ‘normal’ investor. Today, the Evonik shareholding
accounts for only around twenty per cent of the foundation’s total assets. Overall,
we are working consistently to further reduce the complexity of our investment
portfolio and, to the same extent, to increase the flexibility and responsiveness of
our liquid investments.

This strategic approach makes us resilient. We have little control over how the world
around us will develop in the years to come. But we can do everything in our
power to ensure that RAG-Stiftung is well prepared for the ups and downs of volatile
markets. As a perpetual investor, we must be in a position to do so.

Bernd Tonjes
CEO of RAG-Stiftung
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Activity Report of the

Chairman of the Board of Trustees

Dear ladies and gentlemen,

Uncertainty, economic stagnation and geopolitical conflicts characterised 2025 — with
far-reaching consequences for politics, society and people’s personal circumstances.
In times like these, institutions such as RAG-Stiftung, which stand for reliability,
stability and confidence in the future, take on particular significance.

In financial year 2025, the Board of Trustees of RAG-Stiftung once again fulfilled
the duties assigned to it under the foundation’s Articles of Association in a proper
and diligent manner.

Over the course of three meetings, the 13 members of the Board of Trustees
examined the foundation’s situation and priorities in detail and passed all necessary
resolutions, including those relating to the 2024 Consolidated and Annual
Financial Statements, the approval of the 2026 business plan, and the budget
for education, science and culture for financial years 2027 to 2029. As a sign of

our solidarity, we have additionally made a budget of 500,000 euros available for
aid to Ukrainian refugees. At our September meeting, Kerstin Terhardt was
appointed the future Chief Financial Officer, succeeding Dr. Jirgen Rupp. The
appointment took effect on 7 May 2026.

The foundation’s Board of Executives provided the Board of Trustees with detailed
information on all relevant developments at RAG-Stiftung during meetings and
in its quarterly reports. The focus was on risk management, the performance of
the broadly diversified investment portfolio, and the performance of Evonik
Industries AG, RAG Aktiengesellschaft, Vivawest GmbH and RSBG SE. Furthermore,
the Board of Executives presented the track record of the funding projects in
education, science and culture.

On 5 May 2025, we welcomed Katharina Reiche, who succeeded Dr. Robert Habeck
as Federal Minister for Economic Affairs, and Lars Klingbeil, who succeeded
Dr. Jorg Kukies as Federal Minister of Finance, as new members of the Board of
Trustees.



Activity Report of the Chairman of the Board of Trustees

As an investor and promoter, RAG-Stiftung makes an indispensable contribution to
economic prosperity, innovation and social inclusion in the former hard coal mining
regions of the Ruhr, the Saar and Ibbenbiiren. Both now and in the future, it is a
reliable partner and an inspiring example of successful industrial transformation.

Armin Laschet
Chairman of the Board of Trustees of RAG-Stiftung
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RAG-STIFTUNG

Having an impact 2025

For RAG-Stiftung, responsible corporate governance that strikes a balance between
economic, environmental and social sustainability requirements is a fundamental
prerequisite for fulfilling its original mission. The financing of perpetual obligations
requires a long-term decision-making horizon that takes the well-being of both

present and future generations into account in equal measure.
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