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Earnings in line with prior year and sustained momentum 
on the path to net zero
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• He Dreiht offshore wind farm nearing first power milestone with 26 turbines installed

• Record success in European onshore wind and solar tenders 

• SuedLink construction now underway in all six federal states

• Earnings performance reflects a continuation of trends from H1 with adj. EBITDA 
at prior-year level

• Full-year Group earnings guidance reaffirmed with segment realignment – grids up, 
generation down

€3.6 bn
Adj. EBITDA 

9M 2024: €3.7 bn 

>330 MW
Onshore wind & solar capacity

awarded year-to-date

2040
Net zero target
Scopes 1 and 2

• Net zero target introduced: Own emissions (Scope 1and 2) to reach net zero by 2040; 
full value chain (Scope 3) by 2050 at the latest; Moody’s rates pathway NZ-2, aligned 
with 1.5 degree goal
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Renewable  Energies

- Weaker wind speeds and lower hydro levels

Thermal Generation and Trading

- Lower realized hedged generation margins and muted volatility

Transmission and distribution  grids

+ Strong earnings resulting from significant prior-year investments 

Customer business

+ Good performance from e-mobility and retail business

Earnings almost flat year - on - year with strong grids 
contribution
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Adjusted  EBITDA
in € m

.

288

876
793

-240 -212

1,104

1,772

9M 20241

796

1,981

9M 20251

3,745 3,645

233

76% low-risk 
earnings

Renewable Energies

Thermal Generation and Trading

Sustainable Generation Infrastructure System Critical Infrastructure

Smart Infrastructure for Customers

Other/consolidation

71% low-risk 
earnings

€4.8 – 5.3 bn
Guidance 2025 

confirmed

1 Deviations due to rounding.

-3%
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Lower price levels and poor weather weigh on earnings; 
segment guidance adjusted
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Adjusted  EBITDA
in € m

Sustainable Generation Infrastructure

876 793

1,104

9M 2024

796

9M 20251

1,980

1,588

-20%

Renewable  Energies

- Wind and hydro conditions below normal

+ Higher earnings from solar 

Thermal Generation and Trading

- Lower earnings due to normalized generation margins and muted  
volatility 

+ Good LNG business and stable earnings contribution from new 
grid stabilization plant

Gross cash investments for the segment 

• €1,720 m (9M 2024: €1,646 m), 68% in renewable projects

€2.1 – 2.4 bn
Guidance 2025 

lowered2

1 Deviations due to rounding. I 2 Previous segment guidance for FY 2025: €2.4 – 2.7 bn. 
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Adjusted  EBITDA
in € m

System Critical Infrastructure

9M 2024 9M 2025

1,772

1,981

+12%

Gross cash investments for the segment 

• €2,565 m (9M 2024: €1,719 m) in the further expansion of the 
transmission and distribution grid

Strong organic growth driven by all grid assets; 
segment guidance adjusted 

€2.6 – 2.9 bn
Guidance 2025

increased1 Transmission and distribution  grids

+ Strong earnings across all grid assets driven by robust investments

+ Lower expenses for grid losses 

- Increased personnel expenses

- Higher operating and maintenance costs resulting from grid expansion

1 Previous segment guidance for FY 2025: €2.3 – 2.6 bn. 
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Retail and e - mobility deliver solid performance
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Adjusted  EBITDA
in € m

Customer and e -mobility  business

+ E-mobility and B2C business well on track

+ Growth in customer base driven by successful new client acquisition

- Increased overhead and personnel expenses

- Solar home storage subsidiary Senec impacted by battery storage       
replacements and costs related to new product launch 

Smart Infrastructure for Customers

233
288

9M 2024 9M 2025

Gross cash investments for the segment 

• €357 m (9M 2024: €468 m) – mainly in e-mobility charging infrastructure

+24%

€0.25 – 0.35 bn
Guidance 2025 

confirmed
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994

Adj. EBITDA
9M 2025

-1,304

Adj. amortization 
& depreciation

Adj. EBIT 
9M 2025

113

Adj. investment 
result

-453

Adj. financial 
result

Adj. EBT 
9M 2025

-481

Adj. income tax

-527

Adj. share 
attributable to 

non-controlling 
interests

Adj. net profit
9M 20251

3,645

2,341

2,002

Deviations due to rounding. | 1 Attributable to the shareholders of EnBW AG.

in € m

Adjusted  net  profit  reaches solid level of €1 bn

-22%

Adj. net profit
9M 20241

1,268
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Sustained high investments driving full - scale energy 
system transformation
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Total investments
in € m

3,393

480

9M 2024

3,993

698

9M 2025

3,873

4,691

+21%

Net cash investments

Co-financing/divestments

Investments by segments 1

25%

55%

8% 1%

12%

Renewable Energies

86% of total investments in growth projects

Thermal Generation and Trading

Sustainable Generation Infrastructure

System Critical Infrastructure

Smart Infrastructure for Customers

€4.7 bn
9M 2025

88% taxonomy-aligned capex

Other/consolidation

1 May not add up to 100% due to rounding.
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RCF significantly above previous year's level
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Adjusted EBITDA
9M 2025

70

Non-cash items 
in adj. EBITDA

-293

Payments in 
relation to 

ALM model1

-164

Dividends 
received & 
interests 

paid/received

-247

Others FFO

-779

Declared 
dividends

RCF
9M 2025

3,645

2,813

2,035

Taxes paid

-198

+34%

Retained cash flow
in € m

RCF
9M 20242

1,514

1 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.
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Net debt 
31.12.2024

Retained
cash flow

Adjusted 
working capital

Net cash 
investments

Change in pension 
provisions

Others Net debt 
30.09.2025

14.2

-2.0
-0.4

4.0

-0.4

-0.1

12.2
-3.1

Capital increase

-14%

Net debt
in € bn

Lower net debt largely resulting from executed capital 
increase 

• Debt repayment 
potential target of
≥15%1

• Commitment to 
maintain solid 
investment grade 
ratings

1 Retained cash flow/net debt. 



9M  2025 results

11

2025 earnings guidance confirmed for the Group –
adjusted at segment level

4.8 – 5.3

Smart Infrastructure 
for Customers

System Critical 
Infrastructure

Sustainable Generation 
Infrastructure

0.25 - 0.35

2.6 - 2.9

2.1 - 2.4

• Further ramp-up of e-mobility

• Burdens related to solar home storage 
subsidiary Senec

• Higher earnings from grids thanks to 
substantial investments

• Poor weather conditions for wind and hydro

• Normalized price levels and reduced volatility 
on energy marketsGroup

in € bn

Adjustment

0.25 - 0.35

2.3 - 2.6

2.4 - 2.7

Guidance 2025

confirmed



Questions & Answers



Additional information
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Adjusted  working  capital

1 January – 30 September 2025. Deviations due to rounding. 14

in € m

420

395

649

71 144

44
66

Trade 
receivables/payables, 

services not yet invoiced, 
advance payments 

received/made

Inventories and 
obligations from 
emission rights

-95

Other assets 
and liabilities

Change in
adjusted 

working capital

Change in EEG 
fund and other

Change in non-
operating valuation 

effects of derivatives

Construction 
cost subsidies

Change in 
working capital
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Calculation  of  net  debt

As of 30 September 2025 15

in € bn

Financial debt and others

-1.5

50% equity 
credit from hybrid bonds

-9.8

Operating cash & 
cash equivalents

Net financial debt

8.8

Pension and nuclear 
power provisions (net)

-6.2

Dedicated financial assets Net debt

20.9

9.6

12.2
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Electricity  generation  hedge  levels

As of 30 September 2025. 16

in %

2026 2027 2028

90 - 100

50 - 80

10 - 40

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
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Well - diversified debt instruments
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in € bn

Capital market debt

11.0

0.7

0.6

0.9

3.0

14.1

0.6
0.8

0.3

0.2

0.2

15.7

0.4

Fix

Floating

EUR

AUD

CHF

USD

GBP

JPY

Public senior

Private placement

Promissory Notes

USPP

Public hybrid

Fixed/
floating mix~€16.1 bn2 Currency

Mix1, 2

As of 30 September 2025. | 1 Deviations due to rounding. | 2 In EUR countervalue. 
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Maturities of EnBW’s bonds 1
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Senior bonds

First call dates of hybrid bonds

in € bn

As of 30 September 2025

Green 
bonds ratio: 

57%

1 Further information on our website: Bonds | EnBW.

1.2

2026 2027

0.5

1.0

2028

0.5

1.5

2029 2030 2031 2032 2033

0.5

1.5

2034 2035 2036 2037 2038 2039 ≥2040

1.7

0.5

0.5

2.0

1.3

0.7
0.5

1.0

1.5

1.8

0.6

0.2

0.7

0.3

2.0

https://www.enbw.com/investors/bonds/#bonds-overview
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Green Financing Framework 2024 Download now 

EnBW Climate Transition Plan 2024 Download now 

Green Bond Impact Report 2023 Download now 

EnBW Investor Website Open in browser now

Annual Report 2024 Download now

Quarterly Statement 9M 2025 Download now 

Factbook 2025 Download now 

ESG Factbook 2025 Download now

Financial calendar, important links and IR contacts
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Upcoming  events

Important  links

Marcel Münch
SVP Finance, M&A 
and Investor Relations

+49 721 63 16 102
ma.muench@enbw.com

Lenka Zikmundova
Head of Investor Relations

+49 721 63 12 210
l.zikmundova@enbw.com

Key IR contacts

investor.relations@enbw.com

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

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

Publication reporting 3M 2026
12 May 2026, 2:00 p.m. (CEST)

Publication reporting 6M 2026
7 August 2026, 2:00 p.m. (CEST)

Publication reporting 9M 2026
12 November 2026, 2:00 p.m. (CET)

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
http://www.enbw.com/media/investors/documents/news-and-publications/9m-2025/quarterly-statement-9m-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/


9M results  2025 

Important note

20

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.

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.



EnBW Energie Baden - Württemberg AG

Investor Relations
 investor.relations@enbw.com
 +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 Güsewell, Peter Heydecker, Colette Rückert-Hennen

mailto:investor.relations@enbw.com
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