


• Validated SBTi emission reduction targets lead the way to climate 
neutrality of our own emissions in 2035

• Locking in margin up to three years in advance in addition to natural 
hedge between own generation and sales

• €40 bn of gross investments 2024-2030 with ≥85% environmentally 
sustainable capex

• >93% of share capital constantly held by Baden-Wuerttemberg (third-
largest German state) and OEW (an association of counties)

• Demonstrated resilience across cycles and crises

• Commitment to strong capital structure and solid investment grade 
ratings 

• Strong FY23 and good 6M 24 earnings performance, robust FY24 
guidance

• Target 2024-30: ≥70% share of regulated grids and contracted or 
guaranteed renewables earnings
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With an integrated approach 

along the value chain and by 

serving the entire triangle of 

the energy transition, EnBW is 

a key player in the European 

energy transition​

4

• Power generation and marketing of electricity, 
district heating, trading, gas storage

• Transmission & distribution grids 
for electricity and gas, water supply

• Sale of electricity and gas, e-mobility, 
telecommunications and home storage

• Generation capacity: >12 GW

• Power generation: 27 TWh

• Electricity and gas grids: 179,000 km

• Fast-charging points in Germany: >5,5001

• B2C & B2B customers: 5.5 m

• Employees: 28,630

1 As of October 2024.
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• Austria, Czech Republic, Denmark, France, Sweden, 
Switzerland, Türkiye, United Kingdom>93%  Baden-Wuerttemberg 

(3rd largest German state and one of the most 
prosperous regions in Europe) & OEW 

(an association of districts)

Currency
mix

Federal State of Baden-Wuerttemberg & OEW

Municipal shareholders‘ associations

EnBW (treasury shares)

Free float

0.4%2%
4%

93.5%
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2,4
2,8 3,0

4,0

6,4

2019 2020 2021 20222 2023 Guidance 
2024

Target 
2030

4.6 – 5.2

5.5 – 6.3in € bn

1 Current ESG rating. I 2 Restated figures.

2.4
2.8 3.0

4.0

6.4

• Revenues: €44.4 bn

• Retained cash flow: €4.8 bn

• Gross investments: €4.9 bn

• Taxonomy-aligned 

capex: 87%

• Net debt: €11.7 bn

• Credit ratings: A- (S&P)

Baa1 (Moody‘s)

• ESG ratings1: AA (MSCI)

A- (CDP)

• Uncertainty in 
commodity 
markets 
(2022)

• Power price 
volatility 
(2023)

• Decline in European 
power prices 
(2024)
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Guidance 2024
4.6 – 5.2

2023: 6.41

0.25 - 0.35

1.9 - 2.2

2.6 - 3.1 

• No repetition of negative one-offs 2023 

• Increased competition B2B and B2C customers

• Higher earnings from grids through returns 
from increased investments

• Decline on the back of the falling energy prices 
and lower hedged generation margins

• Increased capacity in renewables 

in € bn

0.24

1.8

4.6

1 Incl. Other/consolidation with €-0.3 bn (-5%).
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+0.2 GW (to 6.5 GW) 

Installed renewables capacity1

3% (-1% pt yoy)

Coal-based revenues

-1 GW (to 3.5 GW) 

Coal-based capacity

55% 
Renewables installed capacity share

>5,000 (+52% yoy)

Fast-charging points

1.5 GW (under construction)

H2-ready new flexible capacity 

5 GW
Offshore pipeline2

>800 km (under construction)

TSO power links projects

-100 g/kWh (to 290 – 350 g/kWh)

CO2 intensity 2024 target adjusted

Rounded figures. | 1 Includes pro forma renewables portfolio as of 31 December 2023 incl. reallocated 0.5 GW pumped storage and new onshore/solar additions in H1 2024. | 2 Includes 3 GW UK offshore 
seabed projects (EnBW pro rata share), 1 GW German seabed offshore project and 1 GW German project He Dreiht (under construction).
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• Decided in 2020 – law sets the rules for a phase-out of coal by 2038. 
There is a political will to bring this forward to 2030.

• EnBW targets to fully phase-out of coal by 2028 already

10

• Decided in 2011 in a political and social consensus and regulated by law

• The last 3 nuclear power plants were shut down in April 2023 

• All of EnBW’s nuclear power plants are in the dismantling stage; it is technically 
impossible to bring them back into operation

• Renewables buildout for replacing thermal generation – EnBW with 6.51 GW of renewables capacity

• Grid infrastructure for renewables feed-in and transporting electricity from north to south – EnBW investing into transmission and distribution grids

• Low-CO2 dispatchable power generation serving as backup capacity – EnBW is constructing three H2-ready power plants with capacity of 1.5 GW 

1 As of 30 June 2024.
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• Focus on the infrastructure aspects of existing energy-related business 
fields

• Development of a balanced and diversified business portfolio along the 
entire value chain

• Sustainable Generation Infrastructure

• System Critical Infrastructure

• Smart Infrastructure for Customers

• Integrated strategy along the entire energy value chain

• Demonstrated resilience to adverse market developments

• Quick adaptation to political and social changes

• Investments in energy transition protect us against crises

• Reduced import dependency, improved cost structures, climate protection

• Commitment to continue this path

Update of the strategy 2025 with an outlook to the period up to 2030

• Rigorously push forward the expansion of the energy infrastructure 

• Accelerated roll-out of renewable energies and grid infrastructure

• Development of smart products and services for our customers that  
support the energy transition at home and on the move 



5.5 - 6.31

€ bn
2.7 - 3.0

2.3 - 2.6

0.7 - 1.0

40
€ bn

≥85% 

Environmentally 
sustainable
capex

≥70% 

Low-risk 
earnings share
(Adj. EBITDA Grids and 
Renewables)

Net investments2

2024-30: €22 bn

Environmental 
targets 2030

• Expansion of renewable energies from ~ 6 GW (end of 2023) to 10 - 11.5 GW

• Reduction of CO2 intensity from 347 g/kWh (in 2023) to 90 – 110 g/kWh

30%

60%

10%

121 Incl. Other/consolidation. | 2 Net investments = Gross investments – share of capex covered by third parties under partnership model.

Sustainable Generation Infrastructure System Critical Infrastructure Smart Infrastructure for Customers
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• Significant expansion of the 
portfolio

• Renewable portfolio increases to 
10 – 11.5 GW by 2030

• Thermal generation is gas-based; 
coal-free in 2028

• Switch to climate-neutral hydrogen
as soon as available

• Almost zero emissions 
subsequently achieved in the power 
plant portfolio

Wind Pumped storage1

Run-of-river Other renewable energies

Dispatchable capacity3

Renewable energies

Thermal generation2

Solar

1 Pumped storage with natural flow of water. | 2 Thermal power plants: Coal, gas, pumped storage without natural flow of water. | 3 Thermal dispatchable capacity: Pumped storage with and without natural 
flow of water; gas-based thermal power plants.

2023

2.2 GW

1.5 GW

1.0 GW

1.0 GW

12.2 GW

o/w 5.7 GW 
Renewables

(47%) 

75-80 %

Renewables 

20302012

0.2 GW

13.4 GW

o/w 2.5 GW
Renewables 

(19%) 

1.3 GW

0.9 GW

0.1 GW
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Climate neutrality 
Scope 1 & 2 
emissions

Scope 1 & 2 emissions 
reduction by -50%4

Scope 1 & 2 emissions 
reduction by -70%4

2026 2028
2035

Coal phase-out
(subject to framework 

conditions)

Fuel switch projects
Start of commercial 

operation

Clear decarbonization path aligned to Paris Agreement 
(1.5°C pathway) for our own emissions validated by SBTi

20302027

2018-2020 2023 20243 2026 2029 2030

4.5 4.3

3.5

2.3
3.6

0.9

3.5

0.9

2.6

0.9

1.4

0.9

All coal-fired power 
plants registered for 
decommissioning2

in GW

Hard coal

Lignite

6M 24: 
reduction of 

coal-fired 
generation capacity 

by ~0.9 GW1

0.9

2.6

1.7

2028

1 Shut down for good or moved into reserve at request of grid operator. | 2 Provided the energy transition progress allows a coal exit by 2028. | 3 As of end of May 2024. | 4 Compared to the base year 2018.



• EnBW follows a risk mitigating hedging  
strategy focused on reducing the earnings 
impact from price fluctuations

• Forward hedging of our expected electricity 
generation up to 3 years in advance, whilst also 
hedging the prices for necessary fuels and 
emission allowances

• Sales contracts closed on back-to-back basis

• Hedge levels1

2024: almost fully hedged 
2025: >80%, 2026: 40 - 70% , 2027: <30%

1 As of 30 June 2024. | 2 Previous figures restated due to reallocation of pumped storage. | 3 Includes 3 GW UK offshore seabed projects (EnBW pro rata share), 1 GW German seabed offshore project.

• Power generation and marketing of electricity, district heating, trading, gas 
storage

• Joint ventures with bp to build 5.9 GW offshore wind farms in the UK by 2029

• 30% of all investments will be on the expansion of wind farms and solar parks 
and the construction of climate-friendly, hydrogen-ready power plants until 
2030

Thermal Generation and Trading | Renewables 

• Adj. EBITDA 20232 : € 2.9 bn | €1.7 bn
Share of total adj. EBITDA: 46% | 27% 

• Investments 2023: € 0.6 bn | € 1.2 bn 

• Employees 2023: 7,563 (total segment)

• Generation capacity 2023: 6.5 GW | 5.7 GW 

• Electricity generated 2023: 14 TWh | 13 TWh

• Under construction: 3 dispatchable H2-ready 
gas power plants, 1.5 GW in total | 230 MW 
onshore and 360 MW solar, 960 MW offshore,   
4 GW offshore pipeline3

in GW 2023 Target 2030

Thermal power plants 6.5

Renewable energies 5.7 10-11.5

Installed capacity 12.2

6.5 5.7

10 –

11.5

2023 Target 2030

47%

75-80%
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161 CfD: Contract for Difference. I 2 EEG: Renewable Energy Act is a German scheme to support the production of electricity from renewable energy sources approved by the European Commission. 

Location United Kingdom

Capacity
3 GW (leases) Mona and Morgan
2.9 GW Morven

Commissioning
2029/30e Mona and Morgan
2035e Morven
Depending on grid connection

Remuneration CfD1, PPA and/or merchant offtake 

Shareholders
50% EnBW
50% bp

Location Germany, North Sea

Capacity 1 GW

Commissioning 2031

Remuneration
Without EEG2 support
PPAs will be used 

Shareholders 100% EnBW

Location Germany, North Sea

Capacity 960 MW

Commissioning 2025

Remuneration
Without EEG support
>50% capacity secured via PPAs

Shareholders
50.1% EnBW
49.9% consortium of Allianz Capital Partners, 
AIP and Norges Bank Investment Management

Mona
Morgan

Morven

Dreekant

He Dreiht

100%
Environmentally 

sustainable



• Final Investment Decision in March 2022

• All 3 projects under construction

• Reduces carbon emissions immediately by 55%

• Dispatchable hydrogen-ready gas power plants pave the way to exit coal

• Support heat energy transition; located on sites with district heating or 
industrial heat requirement

• Profitable due to heat supply and contributing to security of supply

• Operation with climate-neutral gases from mid-2030s

17

Hydrogen-ready gas 
power plant, 675 MW
Expected start of 
commercial operation 2026 

1

Gas turbine plant, 
124 MW
Expected start of 
commercial operation 2025 

2

Hydrogen-ready gas 
power plant, 665 MW
Expected start of 
commercial operation 2026 

3

100%
EU Taxonomy 

aligned 



• Adj. EBITDA 2023: €1.8 bn
Share of total adj. EBITDA: 28%

• Investments 2023: €2.7 bn

• Employees 2023: 11,635

• Transmission volumes 2023: electricity 56 TWh, gas 29 TWh

• Sale of 49.9% minority stake in TransnetBW (Transmission System 
Operator) to long-term partners

• Large-scale Transmission System Operator projects under construction: 
Start of SuedLink converter, start for the southernmost section of 
ULTRANET project (both in Germany)

18

Electricity transmission grids

Gas distribution grids Gas transmission grids

Electricity distribution grids

~179,000
km

21,157

9,777

3,100

145,000

• Transmission and distribution grids for electricity and gas

• Water supply and provision of grid-related services

• Expansion of electricity and gas transport grids

• Preparation of grid infrastructure for future demands (mobility, heat pumps, 
decentralized energy)



191 50.1% subsidiary of EnBW AG I 2 In cooperation with TenneT I 3 Share belonging to TransnetBW I 4 In cooperation with Amprion I 5 DC: Direct current.  

ULTRANET 2 GW corridor End of 2026

TransnetBW contribution

• ~40 km power lines

• Converter Philippsburg

SuedLink 2x2 GW corridor End of 2028

TransnetBW contribution

• ~450 km power lines 

• Converter Leingarten

Bruns-
büttel

Wilster

Leingarten

Bergrheinfeld

~700 km2

(~450 km)3 

Emden

Osterath

Philippsburg

SuedLink

ULTRANET
~340 km4

(~40 km)3 

Corridor 
A-Nord

1

100%
Environmentally 

sustainable



• Adj. EBITDA 2023: €0.2 bn
Share of total adj. EBITDA: 4%

• Investments 2023: €0.4 bn, mainly in e-mobility

• Employees 2023: 5,711

• B2B and B2C customers2: 5.5 m

• Leading charge point operator and e-mobility provider in Germany

• Largest fast-charging network in Germany with > 5,500 fast-charging 
points (own infrastructure)3 

• Access to >600,000 charging points in 17 European countries (roaming)

• EnBW mobility+ app downloaded >2.7 m times

20

Gas

~5.4
m1

0.7

4.6

Electricity

1 0.9 m outside Germany. | 2 Mainly electricity and gas customers. | 3 As of October 2024.

• Sale of electricity and gas, in addition to telecommunications

• E-mobility and home storage systems for solar electricity

• Focus on expanding fast-charging infrastructure for e-mobility to 30,000 
points by 2030

• Expansion of household energy solutions, such as photovoltaics and storage



• EBITDA break-even expected in 2024

• Ranked as the winner in consumer tests as Germany’s largest and best 

electromobility supplier and rated as VERY GOOD as a charging network 

operator for the third time in a row

• Market share in Germany1

21

Most popular
electromobility app
in Germany!

100% 
green electricity at EnBW charging 
stations

> 2.7 million
downloads of EnBW mobility+ app

> 600,000   
charging points across Europe in the 
“EnBW HyperNetwork” (roaming)

> 5,500 
fast-charging points in Germany (own 
infrastructure)

In 17 
European countries

80%

20%

EWE/ SWB 
5%

EnBW 20%

TESLA 12%

Allego 5%

Aral 7%

1 Share by number of CCS LP, min. 50 kW, Germany, as of January 2024, goingelectric.de.
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• Refinancing of maturing liabilities

• Funding of corporate growth

• Main focus EUR but also AUD, CHF, GBP, JPY & USD

• Flexible use of cross-currency opportunities

• EnBW’s assets are typically characterised by long life cycles

• Decision based on market demand, maturity profile & interest levels

• First green bond issued in 2018

• Target 2030: at least 85% of all new issues to be sustainable

• Green Financing Framework use of proceeds 100% environmentally sustainable

• Bonds, promissory notes, USPP

• Exploring new markets and broadening investor base

• Public offerings & private placements

1 As of July 2024.



• Debt repayment potential

• EnBW regularly checks whether target value is in line 
with key credit metrics of the rating agencies to                   
safeguard rating targets

• High share of low-risk earnings

• EnBW wants to ensure strong cash flow predictability from its 
business mix

𝑅𝑒𝑡𝑎𝑖𝑛𝑒𝑑 𝐶𝑎𝑠ℎ 𝐹𝑙𝑜𝑤1

𝑁𝑒𝑡 𝐷𝑒𝑏𝑡

𝐴𝑑𝑗. 𝐸𝐵𝐼𝑇𝐷𝐴 𝑓𝑟𝑜𝑚 𝐺𝑟𝑖𝑑𝑠 𝑎𝑛𝑑 𝑅𝑒𝑛𝑒𝑤𝑎𝑏𝑙𝑒𝑠

𝐺𝑟𝑜𝑢𝑝 𝑎𝑑𝑗.  𝐸𝐵𝐼𝑇𝐷𝐴 ≥70%

12% 15%

target adjusted in Integrated Annual 
Report 2023

A-
stable

Baa1
stable

241 After covering ongoing costs and dividend payments, the retained cash flow is available to the company for investment without the need to raise additional debt.
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• EnBW is the highest and most stably rated company within its peer group, 
maintaining an A- rating since 2016

• Slight overall downward trend over time recognizable within the utility 
sector

• EnBW is at the high end of the rated universe, only one company within its 
peer group maintains an A3 rating with Moody’s currently

• From a broad perspective, credit ratings within the utility sector have 
converged towards a level of Baa1 over time

BBB+

BBB

BBB–

A–

A

Baa1

Baa2

Baa3

A3

A2
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AA

Leadership

B

Prime status

28.0

Medium risk

A-

Leadership

1 MSCI Scale: AAA to CCC (Leader AAA – AA; Average A – BB, Laggard B – CCC). | 2 ISS ESG Scale: A+ to D- (absolute best-in-class basis; Prime Status awarded). | 3 Sustainalytics Scale: 0 to 40+ (Risk Score: 
negligible (0-10); low (10-20); medium (20-30); high (30-40); severe (40+)). | 4  CDP Scale: A to D (Leadership A/A-; Management B/B-; Awareness C/C-; Disclosure D/D-; Failure F). 
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• First published in 2018 and most recently 
updated in 2024

• Alignment with ICMA Green Bond Principles & 
LMA Green Loan Principles and with EU 
Taxonomy

• Second-party opinion by ISS-Corporate

Eligible 
green activity

Project 
category

Contribution to

UN SDGs EU taxonomy1

Renewable 
energy

• Solar (PV) energy generation
4.1 Electricity generation using 
solar photovoltaic technology (NACE: D35.1.1)

• Offshore/Onshore wind 
energy generation

4.3 Electricity generation from wind power 
(NACE: D35.1.1)

• Hydropower energy 
generation

4.5 Electricity generation from hydropower 
(NACE: D35.1.1)

• Electricity 
distribution & transmission 
infrastructure

4.9 Transmission and Distribution of Electricity 
(NACE: D.35.1.2, D.35.1.3)

• Smart meters

7.5. Installation, maintenance and repair of 
instruments and devices for measuring, 
regulation and controlling energy performance 
of buildings
(NACE: D.35.1.3)

Clean 
transportation

• E-mobility 
charging infrastructure

6.15 Infrastructure enabling low-carbon road 
transport and public transport
(NACE: D.35.1.2, D.35.1.3, F.42.2.1)

100%
Environmentally 

sustainable

1 The taxonomy is an EU-wide system for classifying sustainable economic activities.
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• Responsible for Group management and strategy
• Represents the company legally

• Consists of 20 experienced, diverse and independent 

members and is composed of an equal number 

of shareholder and employee representatives

• Appoints members of Executive Board and defines 

their remuneration

• Acts as a monitoring and advisory body

Joined the supervisory board in 2015

25+ years industry experience
Joined EnBW in 2010

30+ years industry experience
Joined EnBW in 2017

20 years industry experience
Joined EnBW in 2004

10+ years industry experience
Joined EnBW in 2019

25 years industry experience
Joined EnBW in 1999

1 Sales includes the segment Smart Infrastructure for Customers.





2005 - Obrigheim was shut down and has been in the dismantling process since 2008.

2011
March – 6 Nuclear Power Plants shut down immediately after the Fukushima incident.
June – German Bundestag (Parliament) decides to phase-out nuclear energy completely 
within a decade.

-

2013 -
EnBW starts the multi-stage application process to decommission and dismantle 
Neckarwestheim I and Philippsburg 1.

2016 -
EnBW applies for a decommissioning and dismantling license for 
Neckarwestheim II (granted in 2023) and Philippsburg 2 (granted in 2019).

2017

Externalization of final and interim storage – Law approved and contract signed in 
June creating long-term certainty for all parties. The nuclear power plant operators have 
transferred the financial responsibility for final and interim storage and thus all 
associated financial and non-financial risks are with the German state. Operators remain 
responsible for decommissioning and dismantling.

EnBW receives decommissioning and dismantling license for Neckarwestheim I 
and for Phillippsburg 1.

2020 - Dismantling process starts at Philippsburg 2.

2021 Majority of German nuclear power plants shutdown and only three were left active. -

2023 April – Last three power plants are finally shutdown. Germany is free of nuclear power.
April – EnBW is granted the decommissioning and dismantling licence for its fifth 
and last nuclear power plant – Neckarwestheim II. Since then, all nuclear power 
plants of EnBW have been shut down.

33
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in GW 2023 2022 2021

Solar 81.8 67.6 60.1

Onshore wind 61.0 58.0 55.9

Biomass 9.0 8.9 8.9

Offshore wind 8.5 8.2 7.9

Hydropower2 5.4 5.4 5.5

Gas 34.8 34.3 32.4

Hard coal 18.9 19.0 19.0

Brown coal 18.6 18.7 19.0

Nuclear power - 4.1 4.1

Oil 4.7 4.7 4.7

Total3 242.7 228.7 217.3

1 The figures for the previous year have been restated. I 2 Adjustment to the installed output from hydropower by EnBW. Source: Frauenhofer ISE (www.energy-charts.de), as of 24/01/2024. I 3 The figures may not add up 
due to rounding differences.

• No installed nuclear capacity for electricity generation in Germany since 
May 2023

• EnBW considers the dismantling of its five nuclear power plants to be part 
of the energy transition and is rigorously implementing the dismantling 
measures

• EnBW has set aside dedicated financial assets to cover nuclear and 
pension provisions separately from funding its operating business. As of 31 
December 2023, the assets totalled around € 6.2 bn

• The amount of the accounted nuclear provisions is reviewed annually by 
the federal authority Bafa (Federal Office for Economic Affairs and Export 
Control). Therefore, the risk beyond that is minimal

http://www.energy-charts.de/
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in MW

875 875 875 875 875 875 875 875 875 875

306 306 306 306 316 316 316 316 316
306

834 834 834 834 834 834 834 834 834
834

336 336 336 336 336 336 336 336
336

778 778 778 778 778 778
778

55 55 55 55 55
517 517 517 517 517

517

433 433
433

721
721

119
250

120

1255

259

159

2013

250

119
250

120

12

259

2014

119
250

120

12

259

119
250

120

12

259

2018-20202015-2017

120

12

244

259

2023

135

12

250

259

2024

55

259

2025

259

2026

250

2027

259

2028 2029 2030

6,268
5,865

259

4,461 4,342
4,117

3,453

2,620 2,620
2,284

4,894

All coal-fired power 
plants registered for 
decommissioning7

LIP (Lippendorf)

GKM 86 (Großkraftwerk Mannheim)

ROS5 (Rostock)

RDK 8

HKW 2 (Altbach/Deizisau)

HLB (Heilbronn)

MÜN (Stuttgart-Münster)

FUG4 (Fernwärme Ulm GmbH)

RDK 7 (Rheinhafen-Dampf-KW Karlsr.)

DUI3 (Duisburg-Walsum)

li
g

n
it

e
h

a
rd

 c
o

a
l

GKM 6,96

GKM 76

BEX (Bexbach)

HLB 5,6

BUS10 (Buschhaus)

WAL 1,28 (Walheim)

HKW 16 (Altbach/Deizisau)

WAL 1,28 ....... Jul 2013
BUS10 ............. Dec 2013

HLB 5,6 ......... Apr 2014
BEX ................ Dec 2014

HKW 16 ........... Mar 2017

GKM 76 ........... May 2020

DUI ................. 31 Dec 2023

RDK 78 ........... 26 May 2024
GKM 88 .......... 31 March 2024
FUG4 .............. 31 March 2024

MÜN ............... (fuel switch1) 2025
HLB 78 ........... (fuel switch1) 2025

HKW 28 .......... (fuel switch1).2027

RDK 87,9 (examination of fuel switch2) 2028
ROS7 ...... (in co-operation with utility partner) 2028
GKM 97,9 (in co-operation with utility partners) 2028
LIP7 ....... (in co-operation with utility partner) 2028

1 Fuel switch from coal to natural gas, until the mid-2030s switch to climate neutral gases like Green Hydrogen. I 2 Examination of options to switch to climate neutral dispatchable generation (fuel switch to climate 
neutral gases e.g. Green Hydrogen). I 3 Duisburg-Walsum: Electricity supply contract with STEAG AG. I 4 Fernwärme Ulm GmbH: EnBW and Stadtwerke Ulm/Neu-Ulm GmbH (SWU) each have a 50% share in Fernwärme
Ulm GmbH (FUG), temporary return of the coal fired units to the electricity market (max. March 2024). I 5 Rostock: Joint power plant EnBW (50,38%), Rheinenergie (49,62%). I 6 GKM: Joint power plant RWE Generation SE 
(40%), EnBW Energie Baden-Württemberg AG (32%) and MVV RHE GmbH (28%); from 2024, EnBW's share increases by 15 MW for GKM8 and by 10 MW for GKM6. I 7 Provided the energy transition progress allows a coal 
exit by 2028. I 8 Market decommissioning as planned, transfer to grid reserve. I 9 Market decommissioning as planned, transfer to grid reserve expected. I 10 Power purchase agreement.





• Adj. EBITDA 20232: €1.7 bn

Share of total adj. EBITDA: 27%

• Investments 2023: €1.2 bn

• Employees 2023: 7,563 (Sustainable Generation Infrastructure)

• Generation capacity 2023: 5.7 GW, 47% of total generation capacity

• Electricity generated 2023: 13 TWh, 48% of total generation capacity

• Under construction: 230 MW onshore and 360 MW solar, 

960 MW offshore 

• Offshore pipeline: 4 GW3

37

5.7
1

GW

SolarPumped storage

Onshore wind

Offshore windRun-of-river

Other renewables

1.0

1.5

1.2

1.0

1.0

0.1

1 Due to rounding, individual values may not add up to the total value. I 2 Previous figures restated due to reallocation of pumped storage. | 
3 Includes 3 GW UK offshore seabed projects (EnBW pro rata share), 1 GW German seabed offshore project.



• Adj. EBITDA 20233 (including trading): €2.9 bn

Share of total adj. EBITDA (including trading): 46%

• Investments 2023: €0.6 bn

• Employees 2023: 7,563 (Sustainable Generation Infrastructure)

• Generation capacity 2023: 6.5 GW, 53% of total generation capacity

• Electricity generated 2023: 14 TWh, 52% of total generation capacity

• Under construction: 3 dispatchable hydrogen-ready gas power plants,     

1.5 GW in total (Expected start of commercial operation 2025/26)
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• Coal based revenues: 4%
• Own CO2 emissions YoY: -37% 

Other

Pumped storage2

Hard coal

Lignite

Gas

6.5
1

GW

1.2

0.6

3.5

0.9

0.5

1 Due to rounding, individual values may not add up to the total value. | 2 Part of renewables since 1 January 2024. | 3 Previous figures restated due to reallocation of pumped storage.
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Share of green 
bonds to total 
outstanding 

bonds

Conventional

Green Instrument
mix

Public hybrid bond

Public senior bond

Private placement

Promissory note

USPP

Currency
mix

USD

EUR

GBP

CHF

JPY

Conventional

Sustainable

Hybrid

Senior

Floating

Fix

in %

52

48

21

66

6
3

4

1312

93

Target share 
sustainable 

financing

85

15

Tier
mix

21

79

3

97

Fixed/
floating mix

As of July 2024.



0.73

2026 2027

0.54

1.0

2028

0.56

0.5

0.35

2029

0.7

0.5

2030 2031 2032

0.5

0.5

2033

0.9

0.1

2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2079 2080

0.5

0.5

2081 2084

0.51

1.0

1.7

0.51

2024

1.3
1.2

0.7

0.57

1.0 1.0

0.8

0.6

0.28

1.5

0.1 0.1

1.0

0.5

1.0

0.5

2025

0.52

0.5

0.7

in € bn

as of 30 June 2024

Senior bonds

Green senior bonds

First call dates of hybrid bonds

First call dates of green hybrid bonds

Hybrid bonds

Green hybrid bonds

1 First call date: green hybrid maturing in 2079. Hybrid is due to be redeemed on 5 November 2024. I 2 First call date: green hybrid maturing in 2080. I 3 Includes CHF 165 m I 4 First call date: green hybrid maturing in 2081. 
I 5 CHF 245 m I 6 First call date: green hybrid maturing in 2084. I 7 First call date: hybrid maturing in 2081. I 8 JPY 20 bn (swap in €), coupon after swap 5.460%.
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Allocation to green bonds

0%

20%

40%

60%

80%

100%

Senior bond 2018 

(€0.5 bn)

Hybrid bond 2019 

(€1.0 bn)

Hybrid bond 2020 

(€0.5 bn)

Hybrid bond 2021 

(€0.5 bn)

Senior bond 2022 

(€1.0 bn)

Senior bond 2023 

(€1.5 bn)

Hybrid bond 2024

(€0.5 bn)

Senior bond 2024

(€1.2 bn)

The proceeds will be fully allocated within 24 months after the 
issuance

1

1 The proceeds were used to refinance the acquisition of French wind and solar company Valeco in 2019. 
The split is based on the generation capacity for wind and solar.
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- Pumped storage earnings contribution below exceptionally high 
level in the previous year

- Return to normalized earnings level after very high earnings 
contribution in 2023

+ Higher earnings as a result of increased investments in grid expansion

+ Absence of negative prior-year effect due to deconsolidation 

of our subsidiary

in € m

21 173

912

596

1,695

1,021

-151

6M 20231

855

1,157

-192

6M 2024

3,498

2,588

68% low-risk 
earnings

Renewable Energies

Thermal Generation and Trading

Sustainable Generation Infrastructure System Critical Infrastructure

Smart Infrastructure for Customers

Other/consolidation

€4.6 - 5.2 bn
Guidance 2024

-26%55% low-risk 
earnings

1 Previous year’s figures restated due to reallocation of pumped storage.
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in € m

1,602

-18

6M 2023

2,160

320

6M 2024

1,584

2,480

+57%

Net cash investments

Co-financing/divestments

35%
38%

13% 13%

Renewable Energies

87% of total investments in growth projects

Thermal Generation and Trading

Sustainable Generation Infrastructure

System Critical Infrastructure

Smart Infrastructure for Customers

€2.5 bn
6M 20241

90% environmentally sustainable capex

1 Chart doesn’t add up to 100% due to investments in Other/consolidation with €22m in 6M 2024. 
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in € m in € m

880

6M 20232 6M 2024

2,238

-61%

20222 2023

3,217

4,832

+50%

1 After covering interest expenses, taxes and dividend payments, the retained cash flow is available to the company for investment without the need to raise additional debt. | 2 Previous year’s figures 
restated.
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Net debt 
31.12.2023

RCF Adjusted 
working capital

Net cash 
investments

Equity credit of 
green hybrid

Change in pension 
provisions

Others Net debt 
30.6.2024

11.7

-0.9

0.1

2.2

-0.3
-0.4

0.1 12.6

+8%

in € bn

• Debt repayment 
potential target of
≥15%1

• Current credit ratings: 
A-/Baa1

• Commitment to 
maintain solid 
investment grade 
ratings

1 Retained cash flow/net debt.
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in € bn

Financial debt and others

-1.5

50% equity 
credit from hybrid bonds

-7.0

Operating cash & 
cash equivalents

Net financial debt

10.0

Pension and nuclear 
power provisions (net)

-6.4

Dedicated financial assets Net debt

17.5

9.0

12.6

1 Numbers as of 30 June 2024.



491 As of December 2023. | 2 Adjusted for inflation.

in € m

◼   Operating cash flow contribution ◼  Asset contribution

2023 20402030 20352025 2045

800

600

400

200

0
2050

100% Coverage 
projected 2035 Nuclear and pension provisions

Financial assets
Max.

€375 m2

p.a. impact 
on OCF

No
impact on 

OCF

10,000

6,000

4,000

8,000



2023 2022 2021 2020 2019

Earnings

External revenue € mn 44,431 56,003 32,148 19,694 19,436

Adjusted EBITDA1 € mn 6,365 3,967 2,959 2,781 2,433

Adjusted Group net profit/loss1,2 € mn 2,780 1,413 1,203 683 787

Earnings per share2 € 5.68 6.42 1.34 2.20 2.71

Dividend per share/dividend payout ratio3 € / % 1.50/15 1.10/31 1.10/36 1.00/40 0.70/40

Balance sheet

Equity € mn 15,853 12,769 8,499 7,769 7,445

Net debt4 € mn 11,703 10,847 10,351 14,407 12,852

Net financial debt4 € mn 7,558 7,214 4,466 7,232 6,022

Cash flow

Retained cash flow1 € mn 4,832 3,217 1,784 1,639 1,241

Debt repayment potential1,4,5 % 41.3 29.7 17.2 11.4 -

Internal financing capability5 % - - - 102.8 90.0

Profitability

ROCE1,6 % 17.6 10.9 6.9 6.3 5.2

Value spread1,6 % 10.2 4.1 2.0 - -
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1 The figures for the 2022 financial year have been restated. | 2 In relation to the profit/loss attributable to the shareholders of EnBW AG. | 3 The dividend payout ratio for 2022 was calculated based on the 
adjusted Group net profit before the restatement of the figure for the previous year. Adjusted for the valuation effects of IFRS 9 in 2021 and 2019.| 4 For the calculation of the net debt and debt repayment 
potential, please refer to the section “The EnBW Group” of the management report. | 5 The debt repayment potential replaced the internal financing capacity as a key performance indicator in 2021. | 6 The 
value spread replaced the return on capital employed (ROCE) as a key performance indicator in 2022. 
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2023 2022 2021 2020 2019

Energy sales

Electricity bn kWh 81 106 108 107 153

Gas bn kWh 548 509 495 442 362

Sustainable Generation Infrastructure

External revenue € mn 20,832 30,543 13,804 6,064 6,623

Adjusted EBITDA1 € mn 4,648 2,616 1,540 1,278 925

System Critical Infrastructure

External revenue1 € mn 6,328 6,679 4,413 3,657 3,460

Adjusted EBITDA1 € mn 1,772 1,058 1,263 1,347 1,355

Smart Infrastructure for Customers
External revenue1 € mn 17,249 18,755 13,924 9,965 9,350
Adjusted EBITDA1 € mn 240 498 344 335 326

1 The figures for the 2022 financial year have been restated.





• Generation provides the electrical energy. Trading ensures the procurement and marketing of electricity and is responsible for risk management 

• The transmission grids transport the electricity via the extra-high-voltage grids, assuming the responsibility for the technical system and the security of supply 

• Distribution grids bring the electrical energy to customers at lower voltage levels and take on the generation of most renewable energy systems (wind, solar 

PV). The distributors supply the electricity to customers via customer contracts.
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• Exploration and production (E&P) does not play a significant role in the gas value chain in Germany

• Natural gas is supplied on the basis of import contracts via pipelines and, in the future, via liquefied natural gas (LNG)

• Storage plays an important role in the gas value chain in order to compensate for the strong seasonality of demand for heating energy

• The good storability of natural gas compared to electricity is exploited here. The downstream value chain stages of trading, transmission and distribution 

networks and sales are similar to the electricity value chain.

The energy industry is divided into the two areas of electricity and gas along comparable stages of the value chain. Electricity and gas are both non-

differentiable goods ("commodities"). For this reason, each stage of the value chain is managed separately from the others. 



• The merit order is the sequence of available generation capacity in a 

period sorted in ascending order according to variable electricity 

generation costs

• The electricity generation costs depend largely on the costs of the fuels 

used and the costs of CO2 emissions

• The variable electricity generation costs (short-term marginal costs) of 

the generation unit that is just needed to cover demand in the period 

under consideration determine the short-term electricity market price (in 

the example on the right: gas-fired power plants)

• As demand and the available generation capacity, especially of renewable 

energies, vary, significant short-term price differences can occur between 

individual hours

54

Renewables Nuclear Stone CoalBrown Coal Gas

Costs for CO2 emissions

Short-term variable costs/fuel costs

Electricity price [EUR/MWh]

Available generation 
capacity [GW]

Demand for 
electricity

The marginal costs vary not only by technology, but also depend on the size, age, location, efficiency or subsidization of the systems, 
among other factors
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in EUR/MWh

• Access to wholesale: procurement and marketing of electricity

• Risk management: reduction of market price risks by hedging 
generation positions

These markets are differentiated by the different lead times between the 
conclusion of the transaction and the start of delivery.

• Spot market transactions are characterized by short lead times. 
Transactions are concluded on the day before (day-ahead) or on the day 
of delivery (intraday). Individual transactions generally have delivery 
periods of a few hours and quarters of an hour. Spot market transactions 
are used to create a short-term balance between supply and demand.

• Transactions for deliveries with longer lead times are carried out on the 
futures market. As a rule, transactions are concluded for up to three 
years into the future and are therefore used to hedge medium-term 
market risks.



• Since competition between several networks in an area would be economically 
inefficient, networks represent a natural monopoly that is regulated

• The regulator's unbundling requirements govern the relationship between the 
grid operators and the competitive areas (generators and sales) and their 
exchange of information 

• The aim of unbundling is to ensure equal treatment of all market participants 
despite the monopoly position of the grid operator

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

3rd regulation period gas

3rd regulation period electricity

4th regulation period gas

4th regulation period electricity

…

Base year for 
following RP

…

• In order to ensure cost-efficient grid operation, the formation of grid prices - grid fees - is subject to so-called incentive regulation 

• This determines the grid operators' revenues based on the costs of the so-called base years for five-year regulatory periods
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Revenue cap set 
by the regulatorVerified, 

efficient costs

Revenues from 
Network 

charges from 
final consumers

Inflation

Actual cost

Profit

=

in % p.a. before corporation and trade tax

7,16 6,97
5,21

3,70

7,16 6,83
5,00

3,48

1. RP 2. RP 3. RP 4. RP 5. RP

Gas

Electricity
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• Incentive regulation provides for the determination of the grid operator's 
sales revenue as an annual revenue cap, which is passed on to all 
consumers as grid fees

• To this end, the regulatory authority determines the efficient costs of each 
grid operator every five years, in the so-called base year, and translates 
them into the individual revenue cap using the regulatory formula

• Grid operators are compared in terms of their efficiency and receive an 
efficiency score. It describes the ratio of efficient to inefficient costs: 
inefficient costs must be reduced within a regulatory period; efficiency 
increases beyond this can be recognized as profit

• In addition, the grid operators are entitled to an appropriate return on 
their capital employed, which is calculated on the basis of past interest 
rates (over the last ten years)

• Changes in the general interest rate level are therefore only taken into 
account in regulation with a delay, while grid revenues are protected 
against inflation risks by linking the revenue cap to the consumer price 
index

• Comprehensive understanding of the regulator's mindset and methods is 
a key success factor for a network operator
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Customer

Distribution grid operator 

Supplier

Measuring point operator

• The DGO1 is responsible for the connection, supply and, where applicable, control of consumers and decentralized feeders
within a grid area and is therefore not freely selectable by customers

• Charges for grid usage are billed to customers via the supplier

• Suppliers are usually a local municipal utilites or regional or national companies

• Each household or company can conclude its own electricity supply contract with a provider of its choice

• In order for the supplier and DGO1 to be able to bill, measured values must be collected from customers; depending on 
electricity consumption, either a standard load profile or recording load profile measurement (>100,000 kWh) is used

• The metering point operator responsible for this can be freely selected by customers; a distinction is made here between the 
metering point operator with basic responsibility (usually the DGO) for the "default case" and competitive metering point 
operation if another service provider is actively selected

1 Distribution Grid Operator.
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in GW

54

2020

36

Expansion
until 2024

125

Expansion
from 2025

215

2030

90 MW

PV

... approx. a solar park in 
the size of 800,000 m2/day

in GW

8

2020

1

Expansion
until 2024

21

Expansion
from 2025

30

2030

15 MW

Offshore

... approx. a park like He 
Dreiht every 2 months 

in GW

55

2020

7

Expansion
until 2024

53

Expansion
from 2025

115

2030

30 MW

Onshore

... approx. 7 turbines/day

(from 2025)

1 Expansion from 2025 based on EEG expansion targets up to 2030. 
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Download now (PDF, 4.7 MB)

Download now (PDF, 3.6 MB)

Download now (PDF, 11.5 MB)

Download now (PDF, 5.6 MB)

Download now (PDF, 8.6 MB)

Download now (PDF, 2.5 MB)

Open in browser now

12 November 2024, 02:00 p.m. (CET)
Investor and analyst conference call

https://www.enbw.com/media/investoren/docs/news-und-publikationen/enbw-green-financing-framework-2024.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/enbw-2024-04-esg-factbook.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/enbw-climate-transition-plan-2024.pdf
https://www.enbw.com/company/investors/
https://www.enbw.com/company/investors/
https://www.enbw.com/media/downloadcenter-konzern/factbook/enbw-factbook-2023.pdf
https://www.enbw.com/media/report/report-2023/downloads/investor_relations_4/enbw-green-impact-report-2023.pdf
https://www.enbw.com/media/report/report-2023/downloads/integrated-annual-report-2023.pdf


Head of Investor Relations

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

Head of Finance

+49 721 63 12 844 
p.berlin@enbw.com

62

SVP Finance, M&A 
and Investor Relations

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

mailto:p.berlin@enbw.com
https://www.enbw.com/company/investors/
mailto:investor.relations@enbw.com
mailto:ma.muench@enbw.com
mailto:l.zikmundova@enbw.com
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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.



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
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