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Press Release » 
 

EnBW confirms full-year guidance at mid-year 2021 

Operating result through to end of second quarter temporarily below previous year / 

increased investment in renewables and electric mobility  

Karlsruhe. Halfway through the 2021 financial year, due to temporary effects, EnBW Energie 

Baden-Württemberg AG reports a slightly lower operating result than in the first half of the 

previous year. This is expected to even out over the course of the year. Investment in growth 

projects, in areas such as renewables and electric mobility, rose 30% compared with the 

previous year. 

With a workforce of 24,894 (+5.1%), EnBW generated revenue of €12.65 billion (previous year: 

€9.80 billion) and an operating result (adjusted EBITDA) of €1.48 billion, marking a decrease of 

6.8% on the same period a year earlier (€1.59 billion). In the first quarter, the earnings shortfall 

had still been 13.8%. The lower earnings are mainly due to various temporary measurement 

effects and also to generally poorer onshore and offshore wind conditions than in the first half 

of the previous year. The full-year earnings guidance for 2021 remains unaltered. Adjusted 

EBITDA for the 2021 financial year is expected to be in a range between €2.825 billion and 

€2.975 billion, which is 2% to 7% above the previous year. The corona pandemic had no 

significant impact on the operating business in the first six months of 2021. 

“After a fairly weak first quarter, we have caught up encouragingly in the second quarter. We 

are confident of attaining our earnings target for this year. But whether we finish more towards 

the upper end of our earnings corridor or possibly more towards the lower end will depend on 

how business develops in the months ahead,” said CFO Thomas Kusterer. “It is clear that, over 

the years up to 2025, we want to continue investing in growth areas, in expanding grids and 

renewables, in electric mobility and new products for our customers and in broadband and 

telecommunications. In the current growth phase especially, we will ensure that we are 

efficient and competitively positioned in every single area of our operating business.” 

Net profit attributable to the shareholders of EnBW AG went down from €184.2 million in the 

previous year’s period to a negative €162.8 million in the first half of 2021. This was mainly due 

to the impairment losses on the generation portfolio announced on 15 July. However, these 

have no impact on the operating business or on the amount of the dividend, the distribution of 

which is based on adjusted earnings. 

An offsetting factor was a significant improvement in the financial result due to a gain from 

marking securities to market. 
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Performance by segment 

Adjusted EBITDA in the Smart Infrastructure for Customers segment (Sales) increased 51.5% 

year on year to €208 million in the first six months of 2021. The earnings growth over the first 

half of the previous year mainly relates to improved earnings at all sales companies in the 

electricity and gas business. Weather-related effects also played a role, especially in the gas 

business. Leipzig-based EnBW subsidiary Senec additionally recorded a positive earnings 

trend. 

In the System Critical Infrastructure segment (Grids), the adjusted EBITDA of €661.5 million is 

11.2% down year on year. The lower earnings are mainly due to the increase in personnel 

expenses necessitated by grid expansion. 

Adjusted EBITDA in the Sustainable Generation Infrastructure segment (Renewable Energies 

and Thermal Generation and Trading) marked an 11.3% decrease on the same period a year 

earlier. In Renewable Energies, adjusted EBITDA fell by 10.3% to €382.1 million. The shortfall 

was mainly due to poor wind conditions at offshore and onshore wind farms, relative both to the 

previous year and to the long-term average. In Thermal Generation and Trading, adjusted 

EBITDA was down 12.4% year on year in the first six months of 2021. Earnings here were 

temporarily impacted by the absence of the positive measurement effects seen in the previous 

year.  

The EnBW Group’s investment, at €1078.6 million in the first six months of 2021, was 

significantly higher than in the same period of the previous year (€801.7 million). This mainly 

relates to bidding success in the seabed area auction for the construction of offshore wind 

farms in Great Britain. Some 72.9% of total investment was for growth projects such as the 

expansion of renewables and the rollout of charging infrastructure for electric vehicles. 
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Contact 

EnBW Energie Baden-Württemberg AG 

Group Communications 

Martina Evers 

Durlacher Allee 93 

76131 Karlsruhe, Germany 

Phone: +49 721 63-255550 

E-mail: presse@enbw.com 

Website: www.enbw.com 
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