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FY 2025 highlights and a strong, compelling outlook to 2030
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Strong FY 2025 results 

Adj. EBITDA of ϵрΦм ōƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ƎǳƛŘŀƴŎŜ driven by growing grid earnings and sustained high investments; robust FY 2026 ahead

Disciplined delivery across all segments with investments of ϵтΦс ōƴ ƛƴ нлнр

Large-scale grid build -out is fully on track; record renewable additions accompanied by strong progress to 2028 coal exit 

Resilient earnings platform with clear 2030 ambition

Steady, regulated-driven adj. EBITDA growth to ϵрΦу - 6.6 bn , with over 70% low-risk earnings

Fully funded investment program of up to ϵрл ōƴ ǘƘǊƻǳƎƘ нлол ǿƛǘƘ ƘƛƎƘ ŜȄŜŎǳǘƛƻƴ ǊŜǎƛƭƛŜƴŎŜ

Flexible funding backed by strong cash flow and partnerships ςin line with our commitment to solid investment -grade ratings

Uniquely positioned with leading positions across all essential elements of energy transition

Integrated setup enables flexible, value -driven capital allocation and organic growth - safeguarded by disciplined risk -return criteria



1FY 2025 results
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Delivering across all business segments 
along the entire energy value chain
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System Critical 
Infrastructure

Sustainable 
Generation 

Infrastructure

Smart 
Infrastructure 
for Customers

+0.8 GW
renewables added in 
2025 to 7.4 GW total

+0.1 GW
H2-ready flexible gas

added

>2,000
fast -charging points added in Germany to 

>8,000 in total, EnBW market leader in DACH

99%
of 2 GW Ultranet transmission line 

completed

>310
DSO concessions

renewed

-1.7 GW
coal reduced / 

lignite -free1

1 {ŀƭŜ ƻŦ 9ƴ.²Ωǎ ƭŀǎǘ ƭƛƎƴƛǘŜ-fired power plant ( Lippendorf , effective December 31, 2025) & transfer of Heilbronn 7 into the grid reserve. 
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Strong financial performance delivered by focused 
investments and diversified funding
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ϵрΦм ōƴ
Adj. EBITDA 

FY 2024: ϵпΦф ōƴ 

Integrated set -up ensures 
reliable profitability

ϵоΦо ōƴ
Retained Cash Flow

FY 2024: ϵнΦо ōƴ 

Strong cash flow strengthens our 
ability to invest at scale

ϵрΦл ōƴ
Capital market funding

FY 2024: ϵоΦф ōƴ

Diversified funding increases our 
financial flexibility

Adj. EBITDA fully on guidance and 
above last year ςpowered by grids

Debt repayment potential at 25% -
well ahead of our 15 - 18% target range

Top-tier , multi -market execution and 
broader investor reach
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Earnings growth shaped by strong, 
investment -backed grid performance
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Adjusted EBITDA
(in ϵ Ƴύ

353

-297 -274

2,243

1,225

1,408

324

FY 2024

2,701

1,139

1,154

FY 20251

4,903 5,072

+3%

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

ϵпΦу ς5.3 bn
Guidance 2025 

1 Deviations due to rounding.

System Critical Infrastructure

+ Investment -driven earnings growth; positive peak -load & loss-energy effects

Renewable Energies

- Lower wind availability and below -normal hydro levels

Thermal Generation and Trading

- Lower realized hedged generation margins and softer gas trading

Smart Infrastructure for Customers

+ Good performance from e -mobility and retail business
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{ƻƭƛŘ ŀŘƧΦ ƴŜǘ ǇǊƻŦƛǘ ŀǘ ǇǊŜǾƛƻǳǎ ȅŜŀǊΨǎ ƭŜǾŜƭ 
with a dividend proposal of ϵмΦтл
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172

Adj. EBITDA
FY 2025

-1,771

Adj. 
D&A

Adj. EBIT 
FY 2025

Adj. 
investment 

result

-528

Adj. financial 
result

Adj. EBT 
FY 2025

-753

Adj. 
income tax

-770

Adj. share 
attributable 

to non -
controlling 
interests

Adj. net 
profit

FY 20251

5,072

3,301
2,946

1,423

(in ϵ Ƴύ

FY 2024 FY 20252

1.60 1.70

+6%

Dividend per share
(in ϵύ 

39%
Dividend 

payout
ratio

vs. FY 2024
-5%

Deviations due to rounding. | 1Attributable to the shareholders of EnBW AG. | 2 Dividend proposal per share subject to the approval of the AGM on 7 May 2026.
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Continued strong investment levels ς
with grids leading the way
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Total investments
(in ϵ Ƴύ

5,197

1,045

FY 2024

6,076

1,506

FY 2025

6,242

7,582

+22%

Net cash investments

Co-financing/divestments

Investments by segment
(in %)

60%21%

7%

9%

3%

87% of total investments in growth projects

ϵтΦс ōƴ
FY 2025

90% taxonomy-aligned capex

Renewable Energies

Thermal Generation and Trading

Sustainable Generation Infrastructure

System Critical Infrastructure

Smart Infrastructure for Customers

Other/consolidation
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Stronger retained cash flow and lower net debt drive a 
debt repayment potential well ahead of target
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Retained cash flow 1

(in ϵ Ƴύ

Net debt
(in ϵ Ƴύ

FY 2024 FY 2025

2,340

3,315

+42%

31.12.2024 31.12.2025

14,244

13,152

-8%

25%
Debt repayment 

potential
FY 2024: 16% 

15 - 18%
Guidance 2025

achieved

1 tǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ŦƛƎǳǊŜǎ ǊŜǎǘŀǘŜŘΦ
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Guidance 2026 reflecting continued operational strength
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4.6 ς5.1
2025: 5.11

Smart Infrastructure 
for Customers

Sustainable 
Generation 
Infrastructure

System Critical 
Infrastructure

0.4 - 0.5

2.0 - 2.3

2.5 - 2.8

ÅStrong ongoing growth in e -mobility 

ÅRecovery of our solar home storage unit

ÅPositive organic growth from substantial grid 
investments

ÅNormalization of peak -load and loss-energy 
effects

ÅContribution of wind and solar assets 
commissioned in 2025 and 2026

Å Lower prices on energy markets; absence of 
lignite contribution post -sale

Group

(in ϵ ōƴύ

Guidance 2026

0.4

2.3

2.7

FY 2025

1 Incl. Other/consolidation with -ϵлΦо ōƴΦ
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2 Strategy update
Unlocking our full potential
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EnBW ςUnique in Europe with all key assets of the energy 
transition with outstanding execution

+6,000 km
power lines expanded

(2020 - 25)

+1.9 GW
Renewables added

(2020 - 25) 

+7,500
fast-charging points built

(2020 - 25) 

~+10%
Customer growth

(2020 - 25) 

+ϵнΦо ōƴ
Adj. EBITDA
(2020 - 25)

#2 #1 #2 #1#1
Grid length 

electricity and gas 
(Germany) 

Renewables
capacity installed 

(Germany)1

Retail customers 
in gas & electricity 

(Germany) 

EV-charging 
solutions 

(DACH region)

Fully integrated 
utility 

(Germany)

1  Accounting view / Total capacity of the assets that EnBW has an ownership or operational responsibility.
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Outlook and financial targets 2030
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ϵрΦу ς 6.6 bn
Adj. EBITDA 

2030

Stable growth across all business 
segments

up to ϵрл bn
Gross investments

2024 - 2030

Attractive opportunities across 
our investment program

ϵнΦр ς 3.0 bn
Capital market  funding

p.a. (average)

Diversified funding backed by 
strong cash flow & partnerships

Resilient earnings platform with 
over 70% low-risk earnings

Fully funded and governed by 
disciplined capital allocation and 

strict return criteria

Well -diversified across markets, 
currencies, and instruments
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Low-risk growth safeguarded by disciplined & 
value-driven capital allocation

Long-term value creation through a grid -focused capex profile and selective generation

(Gross capex in ϵ ōƴύ

Return discipline reinforced by efficiency

~8% 
Average IRR1

60 - 70%

25 - 30%

5 - 10%

Ø 2020 - 23 2024 2025 В2024 - 30

Grids

Generation

Retail
Å Strict hurdle rate policy with 

project IRRs typically 100 to 300 bps 
above base WACC

Å Risk premia calibrated to project -
specific risk  

Å Regular portfolio reviews to ensure 
ongoing investment discipline

Å ϵфлл Ƴ Ŏƻƴǘƛƴǳƻǳǎ ŜŦŦƛŎƛŜƴŎȅ 
improvements targeted by 2028

Å ~2/3 achieved & identified; driven by 
process optimization, standardized 
procurement and AI -driven 
digitalization across all functions 

~65%
low -risk 
invest -
ments

>80%
low -risk 

investments

1 Internal rate of return, unlevered & post -tax, calculated as capex-weighted average; includes projects >ϵмл ƳΣ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ǿƛǘhin renewables and dispatchable generation, e -mobility and broadband. 
Grid projects excluded given that earnings are regulated.

3.3

6.2
7.6

up to
50
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ÅProceeds from disposals and 
partnership models

15

Balanced funding mix over 2024 ς2030
(in ϵ ōƴύ

Fully funded investment program supported by cash flow, 
partnerships and capital markets

up to 50 up to 50 

ÅSenior and hybrid bonds

ÅBank and ECA-backed funding

ÅOther financing instruments

ÅCapital returns from 
operating activities

UsesSources

~85% 
secured or 
completed

21

13

13
Capital market 

funding 1

Capital increase

Partnership
models

Retained 
Cash Flow2

3

8

18

24
Discretionary 
growth capex

Committed 
growth capex 3

Maintenance capex 4 

1 Capital market funding excluding refinancing activities. | 2 Funds from Operations minus declared dividends. | 3 Investments to fulfill legal or contractually committed obligations. | 4 Maintenance capex largely 
uncommitted in nature, in total ~ ϵн Ƴ ǎǇŜƴǘ ƛƴ C¸ нлнп ϧ C¸ нлнрΦ
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Steady, regulated-driven EBITDA growth with resilient downside protection 
Adj. EBITDA 
(in ϵ ōƴύ

Financial outlook 2030 ςgrowth across all segments led by 
strong regulated earnings

1 Dividend payout ratio: sum of dividends paid in relation to adjusted Group net profit.

5.8 ς6.6

3.4-3.7

2.1-2.4

3.4 ς3.7
grids 

4.6 ς5.1

Strong RAB-driven growth across 
TSO & DSO business  

Contribution from new green & 
flexible assets backed by trading

Scaling e-mobility & growing multi -
contract customer base

2.1 ς2.4
generation

0.6 ς0.8
retail

Retail

FY 2030

FY 2026 +6% 
CAGR

җмр҈
RCF/Net debt

Strict balance sheet 
management

A-/Baa1
SϧtκaƻƻŘȅΩǎ

40 ς60%
payout -ratio 1

Commitment to solid 
investment -grade ratings

Long-standing dividend
commitment

Low -risk earnings

Low -risk earnings

>70%

Grids

Generation
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From financial targets to operational delivery across all 
our business segments by 2030 
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~ϵор ōƴ
Regulated Asset Base 

FY 2025: ϵмф ōƴ 

System Critical 
Infrastructure

Sustainable Generation 
Infrastructure

Smart Infrastructure
for Customers

10 ς11.5 GW
Installed renewable capacity 

FY 2025: 7.4 GW 

up to 20.000
fast -charging points

FY 2025: >8.000

Low -risk earnings growth

Stronger adj. EBITDA by 2030 materially 
strengthens downside protection 

Green, resilient portfolio

New renewable & flexible assets improve 
long-term earnings visibility

E-mobility as a strategic driver 

Retail earnings uplift from battery -electric 
vehicle adoption & electrification
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!ƴŎƘƻǊŜŘ ƛƴ ǎƻǳǘƘŜǊƴ DŜǊƳŀƴȅΣ 9ƴ.²Ωǎ ƎǊƛŘ ōŀŎƪōƻƴŜ ƛǎ ŜǎǎŜƴǘƛŀƭ ŦƻǊ ƴŀǘƛƻƴŀƭ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ

9ƴ.²Ωǎ Ŧǳƭƭȅ ƛƴǘŜƎǊŀǘŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ϧ Ǝŀǎ ƎǊƛŘǎ ǳƴƛǉǳŜƭȅ ǇƻǎƛǘƛƻƴŜŘ 
to deliver strong transmission & distribution RAB growth

1 Of these, 13 are operating in Germany, 1 in Czech Republic, and 1 in Poland. | 2 Regulated asset base as of 31 December 2025, value of assets as determined by the German regulator; RAB incl. construction 
cost subsidies, excluding current or financial assets.

3 TSO & 12 DSO 
operators 1

~180k km  
electricity & gas grids

>1,000
municipal concessions

2nd

largest distribution grid in 
Germany

Gas T&DElectricity T&D

ϵмр ōƴ
(~80%) 

ϵп ōƴ
(~20%)

~55%   Transmission grids
~45%   Distribution grids

Ultranet (operational end -2026) 

SuedLink (operational end -2028)

H2-core network (operational by 2032)

Å~700 km north-south transmission corridor (4 GW)

ÅConstruction in all sections; earnings uplift from 
2029

Å~340 km north-south transmission corridor (2 GW)

Å99% of power lines completed 

Å~9,000 km nationwide hydrogen backbone

ÅEssential for H2-ready gas plants; phased roll-out 

Total regulated asset base 2 Key grid projects

ϵмф ōƴ
RAB

(FY 2025)

System Critical Infrastructure
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9ƴ.²Ωǎ ǊŀǇƛŘ w!. ŜȄǇŀƴǎƛƻƴ ǿƛƭƭ ŎƻƴǘƛƴǳŜ 

10

19

~35

19

Capex acceleration delivers predictable RAB -driven 
growth in low -risk, regulated grid earnings 

Robust German regulatory framework  

(RAB in ϵ ōƴύ

2020 2030+2025 2030

~13% CAGR
2020 - 2025

~14% CAGR
2026 - 2030

Predictable earnings growth: 

Å Fully reimbursed investments and instant, 
regulated returns ςwith upside from 
operational excellence 

AAA rated

94% of 
RAB in 

Long-term earnings visibility:

Å Up to 5 year regulatory periods and 
inflation -linked revenues underpin long -term 
stability 

(effective 2028 gas & 2029 electricity):New regulatory framework

Å Only an internationally competitive return 
framework can secure the investment firepower 
required for the energy transition

System Critical Infrastructure
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Greener and smarter generation portfolio ς
strong progress from 2020 to today

{ǳōǎǘŀƴǘƛŀƭ ŀŘŘƛǘƛƻƴǎ ǘƻ 9ƴ.²Ωǎ ƛƴǎǘŀƭƭŜŘ ǊŜƴŜǿŀōƭŜǎ ŎŀǇŀŎƛǘȅDiversified pipeline for selective growth

12.5 GW ~13 - 14.5 GW

2020 2025 2030

31%

14%37%

11%

7%
Onshore

OffshoreSolar

H2-ready gas

Batteries

27 GW

11.2 GW

Coal-free 2028 

7.1 GW
(57%)

3.9 GW
(34%)

~3 GW
20 - 25%

10 - 11.5 GW 
(75 - 80%)

Renewable
capacity

7.4 GW
(66%)

5.4 GW
(43%)

Dispatchable
capacity

thereof coalRenewable capacity Dispatchable capacity

Sustainable Generation Infrastructure
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Flexible generation ςthe backbone of a stable 
low -carbon system with energy management to unlock value

9ƴ.²Ωǎ ŘƛǎǇŀǘŎƘŀōƭŜ ǇƻǊǘŦƻƭƛƻ ŀǎ ƪŜȅ ǎǘŀōƛƭƛȊŜǊ ƛƴ 
increasingly volatile energy system

Trading as smart energy manager of flexible 
and renewable assets

direct marketer 
in Germany 

10 GW, mainly solar >1 GW
long -term 
green PPAs
tenors Җмрȅ

Value creation through:
V24/7 controllable capacity

VCogeneration of heat and power 

VSystem balancing 
(day-ahead to real-time)

VRedispatch-capable 
(congestion management)

VGrid stabilizing functions 
(voltage, frequency, reserves)

VBlack-start capable 
(where equipped)

Our increasingly H2-ready flexible gas portfolio in system -critical 
southern Germany is well placed to benefit from upcoming 

gas tenders and the future capacity market .

ÅCommercial asset optimization 
from long -term hedging to dispatch decision

Å24/7 service 
from futures, spot, intraday to balancing markets

ÅSophisticated hedging strategy
risk mitigation up to 3 years ahead 

#2

Additional strength in green products & services:

(in GW)

2025

-1.3

1.3

2.6

2027

-1.1

2.2

1.5

3.9 3.9 3.7

early 2030s

Installed capacity

H2-ready new build

Non-merchant/closed

Sustainable Generation Infrastructure



Investor presentation  April 2026

22

Deep electrification of mobility & heating unlocks strong growth 
ǇƻǘŜƴǘƛŀƭ ŀŎǊƻǎǎ 9ƴ.²Ωǎ ǊŜǘŀƛƭ ŀŎǘƛǾƛǘƛŜǎ

4.8 m (28 TWh2)5.5 m

>0.5 m
0.5 m

Further increasing customer retention

ProsumerBEVs4 Heat pumps

>4x
by 20305

~3x
by 20306

0.7 m (109 TWh2)

# of customers

(in m units) (in m units)

Smart meters

>90%
by 20307

(roll -out)

E-Mobility 
tariffs

Heat pump 
tariffs

Dynamic & energy 
management tariffs

0.1 m3

# of customers

Electricity & gas 

E-mobility & other 2

Cross-selling opportunities in an increasingly digitize

High loyalty 

>6 m loyal B2C & B2B customers1 Substantial cross-selling opportunities in an increasingly digitized ecosystem

Customers stay 
with us for

10y
on average 

1 Thereof ~5.2 m in Germany; ~0.9 m in Czech Republic, Austria & Poland. | 2  FY 2025 data. | 3 Other mainly includes broadband activities. | 4 Battery electric vehicles. | 5 Agora Verkehrswende & BCG, 2024; 2 m in 2025 
to ~9 m in 2030. | 6 McKinsey, 2025; 2 m in 2025 to ~6 m in 2030. | 7 Applicable for consumer with >6,000 kWh annual consumption, according to German law.

Smart Infrastructure for Customers

https://www.agora-verkehrswende.de/veroeffentlichungen/letzte-chance-fuer-15-millionen-e-autos-bis-2030-langfassung
https://www.agora-verkehrswende.de/veroeffentlichungen/letzte-chance-fuer-15-millionen-e-autos-bis-2030-langfassung
https://www.agora-verkehrswende.de/veroeffentlichungen/letzte-chance-fuer-15-millionen-e-autos-bis-2030-langfassung
https://www.mckinsey.com/de/~/media/mckinsey/locations/europe%20and%20middle%20east/deutschland/news/presse/2025/2025-09-09%20ewi%20waermewende/et_09_2025_mckinsey_ewi_wrmewende.pdf
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Contributing double -digit to adjusted EBITDA in FY 2025, our charging infrastructure will further benefit from 
promising market fundamentals

EnBW leverages its strong consumer brand to power its 
attractive EV charging business

2

6

2025 2030

CAGR +30%

Electricity 
demand HPC2 

(in TWh)3

BEV in Germany

(in m units) 1 2

9

CAGR +35% No. 1 in scale DACH-region

more than 8,000 high quality HPC2 points 

No. 1 in utilization & market share Germany 

every 3rd charging session occurs at an EnBW HPC site4

No. 1 in coverage

99% of Germany covered within a 50 km range

EnBW 
mobility + Access to >900k charging points 

>3 m downloads, 0.5 m frequent users

1 Agora Verkehrswende & BCG, 2024. |2 High Power Charging = >150 kW. |3 Bloomberg, NEF; data relating to Germany. | 4 Elvah, 2025.

Smart Infrastructure for Customers

https://www.agora-verkehrswende.de/veroeffentlichungen/letzte-chance-fuer-15-millionen-e-autos-bis-2030-langfassung
https://www.agora-verkehrswende.de/veroeffentlichungen/letzte-chance-fuer-15-millionen-e-autos-bis-2030-langfassung
https://www.agora-verkehrswende.de/veroeffentlichungen/letzte-chance-fuer-15-millionen-e-autos-bis-2030-langfassung
https://www.elvah.de/de/ressources/reports
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Key credit strengths & highlights 

24

Integrated, low -risk portfolio with predictable earnings

A high share of regulated and long-term contracted businesses ensures stable, visible earnings through all market cycles

Sustainable growth path builds on a proven track record

Execution of grid -focused capex program will deliver a strong earnings increase by 2030, mainly from low-risk activities

Stable government -related shareholder base

Long-term ownership (primarily the State of Baden -Wuerttemberg & OEW1) provides continuity and strengthens a strong credit profile

Strong ESG profile

Credible net -zero pathway and a predominantly green portfolio strengthen long -term sustainability and investor appeal

Solid investment grade profile with broad, diversified funding

Multiple funding sources and a well -established, EU-taxonomy -aligned green bond platform support strong financial flexibility

1 OEW is an association of districts.
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Retained cash flow
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160

Adjusted EBITDA
FY 2025

Non-cash items 
in adj. EBITDA

-332

Taxes paid

-390

Payments in 
relation to 

ALM model 1

-188

Dividends 
received & 
interests 

paid/received

-224

Others FFO

-789

Declared 
dividends

RCF
FY 2025

5,078

4,104

3,315

+42%

(in ϵ Ƴύ

RCF
FY 20242

2,340

1 Asset Liability Management Model: management of financing needs for pension and nuclear obligations by corresponding financia l assets within an economically reasonable period. | 2 tǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ŦƛƎǳǊŜǎ ǊŜǎǘŀǘŜŘΦ
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Net debt
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Retained
cash flow

Adjusted 
working capital

Net cash 
investments

Change in pension 
provisions

Capital increase Others Net debt 
31.12.2025

14.2

-3.3 -0.3

6.1

-0.6

-3.1

0.2 13.2

Net debt 
31.12.2024

-8%

(in ϵ bn)

Å Debt repayment 
potential target of
җмр҈1

Å Commitment to 
maintain solid 
investment grade 
ratings

1 Retained cash flow/net debt. 
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Electricity  generation  hedge levels
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(in %)

2026 2027 2028

95 - 100

70 - 100

20 - 50

EnBW follows  a risk  mitigating  hedging  strategy

ÅRisk mitigating  hedging strategy focuses on reducing  price  
fluctuations  risks

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

ÅSales contracts  closed on back-to-back basis

As of 31 December 2025.



Additional information  on funding
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Diversified funding strategy with strong access to a global 
investor base

30

Funding volumes
ÅFunding of corporate growth

ÅRefinancing of maturing liabilities

Currencies
ÅMain focus ƛǎ 9¦w ŘǳŜ ǘƻ 9ƴ.²Ωǎ ŀǎǎŜǘ ōŀǎŜ

ÅFlexible and opportunistic use of cross -currency funding

Tenors
Å9ƴ.²Ωǎ ŀǎǎŜǘǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ƭƻƴƎ ƭƛŦŜ ŎȅŎƭŜǎ

ÅDecision based on market demand, maturity profile & interest levels

Green financing
ÅEnBW has become a frequent issuer of Green Bonds since 2018

ÅGreen Financing Framework use of proceeds 100% environmentally sustainable

Diversification

ÅBonds, promissory notes, USPP, bank and ECA-backed financing

ÅExploring new markets and broadening investor base

ÅPublic offerings & private placements

ϵ2.5 - 3 bn p.a.
on average 

EUR, CHF, USD, AUD,
GBP& JPYoutstanding

up to 30 years

ϵ9.3 bn1

Χ ƛƴ instruments , 
currencies & markets

1 Total outstanding green bonds; as of 28 February 2026.
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Resilient rating performance despite market volatility 

reflects a balanced financial policy

31
1Moodyʉs: Moodyʉs: Latest update and credit opinion published on 24 October 2025. I 2 S&P: Latest update published on 7 July 2025 and latest full analysis on 23 August 2024.I 3  Adjusted EBITDA from grids & 
renewables divided by Group adjusted EBITDA. I4 Retained Cash Flow divided by Net Debt.

Target share of low -
risk earnings 37ˑ0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

A2

A3

Baa1

Baa2

A

A-

BBB+

BBB

Our credit ratings reflect a balanced financial policy  

aƻƻŘȅΨǎ S&P

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

1ˑ5% Target debt repayment 
potential 4

To safeguard ratings: EnBW regularly checks whether target 
value is in line with key credit metrics of the rating agencies

Baa1 / stable 1 A- / stable 2

Key credit metrics
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Well -diversified debt instruments
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(in ϵ bn)

Capital market debt

11.30.7

0.6

0.7

4.0

15.1

0.9
0.8

0.2
0.1

0.2

16.9

0.4

Fix

Floating

EUR

AUD

CHF

USD

GBP

JPY

Public senior

Private placement

Promissory Notes

USPP

Public hybrid

Fixed/
floating mix~ϵ17.3 bn1 Currency

Mix 1

As of 10 February 2026. | 1 In EUR countervalue. 
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aŀǘǳǊƛǘƛŜǎ ƻŦ 9ƴ.²Ωǎ ōƻƴŘǎ1

331Further information on our website: Bonds | EnBW.

Senior bonds

First call dates of hybrid bonds

in ϵ ōƴ

As of 10 February 2026

2026 2027

0.5

1.0

2028

0.5

1.5

2029 2030

0.5

0.8

2031 2032 2033

0.5

1.5

2034 2035

0.5

0.5

0.7

2036 2037 2038 2039 җнлпл

1.7

0.51.2

2.0

1.3 1.3

0.5

1.0

1.5

1.8

1.2

0.2

0.7

0.3

2.0

Green 
bonds  ratio : 

58%

https://www.enbw.com/investors/bonds/#bonds-overview
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EnBẂs green financing framework

Green financing framework Use of proceeds

Å First published in 2018 and most recently 
updated in 2024

Å Alignment with ICMA Green Bond Principles & LMA 
Green Loan Principles

Å Second-party opinion by ISS-Corporate

Eligible 
green activity

Project 
category

Contribution to

UN SDGs EU taxonomy

Renewable 
energy

Å Solar (PV) electricity 
generation

4.1 Electricity generation using 
solar photovoltaic technology (NACE: D.35.1.1)

Å Offshore/onshore wind 
electricity generation

4.3 Electricity generation from wind power 
(NACE: D.35.1.1)

Å Hydropower electricity  
generation

4.5 Electricity generation from hydropower 
(NACE: D.35.1.1)

Å Electricity 
distribution & transmission 
infrastructure

4.9 Transmission and distribution of electricity 
(NACE: D.35.1.2, D.35.1.3)

Å 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

Å 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%
taxonomy
aligned

34

EnBW Green Financing Framework

https://www.enbw.com/media/investoren/docs/news-und-publikationen/enbw-green-financing-framework-2024.pdf
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EnBW ςAnchored in the transformation of the entire energy 
system

36

Sustainable Generation Infrastructure
Adj. EBITDA FY 2025: ϵнΣнфо Ƴ 

System Critical Infrastructure
Adj. EBITDA FY 2025: ϵнΣтлм Ƴ 

Smart Infrastructure for Customers
Adj. EBITDA FY 2025: ϵоро Ƴ 

45%

Adj. EBITDA share1

53%

Adj. EBITDA share1

7%

Adj. EBITDA share1

7.4 GW 

Renewables

3.9 GW 
installed capacity

Thermal/Trading 

Electricity grids Gas grids

installed capacity

150k km 29k km
TSO & DSO gas gridsDSO & TSO power lines 

Retail E-mobility

5.5 m
B2C & B2B customers

>8.000
fast-charging points in Germany

Regional footprint in Europe

ÅGermany (core market), Austria, Czech Republic, 
France, Poland, Sweden, Switzerland, Türkiye, United 
Kingdom

1 Share of adjusted EBITDA accounted for by Other/consolidation: ϵ -274m / -5.4%.


