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EnBW – one of the leading integrated utilities in Europe, 
uniquely positioned across the entire energy value chain
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Sustainable Generation Infrastructure

Wind Solar Hydropower

Trading

Thermal GasDistrict heating Pumped 
Storage

System Critical Infrastructure

Smart Infrastructure for Customers

Regional footprint in our core market Germany and beyond

E-mobility BroadbandHome 
battery system

B2C/B2B sales 
electricity/gas

Transmission
electricity/gas

Distribution 
electricity/gas

Water supply

• Austria, Czech Republic, Denmark, France, Poland, 
Sweden, Switzerland, Türkiye, United KingdomBattery

Storage
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Strong ESG focus
• Decarbonization path expanded by net zero target; net zero for own 

emissions (Scope 1 & 2) by 2040; full value chain (Scope 3) by 2050 at the 
latest; pathway rated NZ-2 by Moody’s; ~60% of generation portfolio green

Prudent hedging & PPAs strategy
• Locking in margin up to three years in advance in addition to natural hedge 

between own generation and sales; proven green PPAs experience

Attractive energy transition investment
• Up to €50 bn of gross investments 2024-2030 with ≥85% taxonomy-aligned 

capex focusing on renewables and grids

Stable & strong government-related shareholder base
• 94% of share capital constantly held by Baden-Wuerttemberg (Germany’s 

third-largest state) and OEW (an association of counties)

Integrated portfolio approach
• Enables us to respond flexibly to market changes and external challenges

Strong balance sheet
• Commitment to strong capital structure and solid investment grade 

ratings with strict balance sheet management

Solid financial performance
• Fully delivered on our FY24 earnings guidance and laying the foundation 

for further earnings growth with significant investments (€>6 bn in FY24)

High share of low-risk business (70% and more)
• 71% in FY2024 in line with our target 2024-30: ≥70% share of regulated 

grids and contracted or guaranteed renewables earnings

Key credit strengths and reasons to invest

3
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Sustained strong earnings performance

• Revenues: €34.5 bn

• Adj. EBITDA: €4.9 bn

• Retained cash flow: €2.3 bn

• Gross investments: €6.2 bn

• Net debt: €14.2 bn

• Credit ratings: A- (S&P)

Baa1 (Moody‘s)

FY 2024

Adj. EBITDA development (2020-2024) with guidance 2025

Robust delivery despite
• Uncertainty in commodity markets (2022)
• Power price volatility (2023)
• Decline in European power prices (2024)

Adj. EBITDA in € bn

Other/consolidationSmart Infrastructure for CustomersSystem Critical InfrastructureSustainable Generation Infrastructure

All business segments

2.6

2.2

0.3
-0.3

2024 Guidance 2025

3.0
4.0

6.4
4.9 4.8 – 5.3

202320222021

71% low-risk 
earnings

Adj. EBITDA development (2021-2024) with guidance 2025
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With our integrated setup we focus on energy infrastructure, 
renewables and smart products for our customers

Integrated strategy along the entire energy value chain

• We are the pacemaker of the climate-neutral transformation 
of the energy system, targeting up to €50 bn in investments by 2030

• Focused on grid expansion, roll-out of renewable energies and 
flexible dispatchable back-up power plants 

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

Strategy 2030

up to 50
€ bn

Gross investments 2024-30

Renewable & dispatchable 
generation
(green & H2-ready)

Electricity & gas grids 
(transmission & distribution)Retail & e-mobility

(smart products & 
fast-charging infrastructure)

~60%~10%

~30%
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Fundamental transformation of EnBW’s 
generation portfolio

61 Thermal dispatchable capacity: Pumped storage with and without natural flow of water; H2-ready gas-fired power plants.

• Decarbonization path expanded by
net zero target: net zero for own 
emissions (Scope 1 & 2) by 2040 
and full value chain (Scope 3) by 
2050 at the latest; pathway aligned 
with 1.5°C climate target

• Renewable portfolio increases to 
10 – 11.5 GW by 2030

• Coal-free in 2028; thermal 
generation is gas-based

• Switch to climate-neutral hydrogen
as soon as available

• Almost zero emissions 
subsequently achieved in the power 
plant portfolioWind Pumped storage Run-of-river / hydropower

Other renewables (e.g. biomass)

Dispatchable capacity1

Renewable capacityThermal (e.g. gas, coal)

Solar

2.3 wind

2.1
pumped 
storage

1.0 hydropower1.1 solar

11.2 GW 75 - 80%
renewables 

0.2 wind

13.4 GW

1.3 pumped storage

0.9
hydropower

0.1 other

0.1 other

19%
renewables

(2.5 GW)

59%
renewables

(6.6 GW)

of which 
5.1
coal

of which 
3.1 coal

0%
coal from 
end 2028

2012 2024 2030
in GW in GW in GW
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EnBW keeps pushing the energy transition forward
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Decarbonization path expanded by net zero target

Own emissions
(Scope 1 & 2)

reduction by -95%4

Scope 1 & 2 emissions 
reduction by -50%4

Scope 1 & 2 emissions 
reduction by -70% to -75%4

Scope 3 by -45% to -55%4

From
2025 2028

Coal phase-out
(subject to 
enabling 

conditions)

Fuel switch projects
Start of commercial 

operation

Decarbonization path aligned with 1.5°C climate target for
EnBW’s own emissions validated by SBTi and confirmed by 
Moody’s; Net zero targets rated NZ-2 “Advanced” by Moody’s2016 2023 2024 2025 2027 2028

4.1
3.7

3.1

1.1

0.9

2.8

0.9

2.2

0.9 0.9

All coal-fired power 
plants registered for 
decommissioning3

Early coal phase-out by 2028 in line with our SBTi 
targets, way ahead of Germany’s 2038 target

in GW 1

Hard coal

Lignite2

1.4

2026

1 As of end of the year; excl. activities in which we own minority shareholdings without operational control and PPAs. | 2 The sale of EnBW’s shares in the Lippendorf lignite-fired power plant will take effect on 
31 December 2025. | 3 Provided the energy transition progress allows a coal phase-out by 2028. I 4 Compared to the base year 2018. 

3.1

2030

Full value chain 
Scope 3 emissions 
reduction by -90%4 

by 2050 at the latest

Lignite-free 
generation 

portfolio

Net zero

205020402027 2030



Segment overview
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• Power generation: 
wind, solar, hydropower, pumped storage, gas, 
coal

• District heating
• Gas storage
• Energy trading

System Critical 
Infrastructure

Smart Infrastructure 
for Customers

Sustainable Generation 
Infrastructure

• Transmission grid for electricity and gas
• Distribution grid for electricity and gas
• Water supply

• Sales of electricity and gas
• E-mobility
• Home battery storage
• Broadband

9

Balanced and diversified business portfolio along 
the entire value chain

54%Adj. EBITDA share1 46%Adj. EBITDA share1 7%Adj. EBITDA share1

As of 31 December 2024. I 1 Share of adjusted EBITDA accounted for by Other/consolidation: € -297m/ -6%.
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Highlights 2025 year-to-date demonstrate sound 
progress in executing strategy

1 The sale of EnBW’s shares in the Lippendorf lignite-fired power plant will take effect on 31 December 2025. I 2 Joint project by EnBW and JERA Nex bp. I 3 SuedLink is a project by 
TransnetBW GmbH and TenneT. Construction in Baden-Württemberg began in September 2024. 

>330 MW in onshore wind 
and solar capacity 

awarded year-to-date, 
marking a record level

November 2025

Successful €3.1 bn 
capital increase and 

€500 m green hybrid 
bond issuance 

July 2025

Swiss capital market 
comeback with a 

CHF350 m bond issuance

February 2025

One of Germany’s first 
H2-ready gas power 

plants in operation

April 2025

EnBW to become lignite-
free with the sale of its 
shares in lignite power 

plant Lippendorf1

May 2025

Offshore wind project 
Mona and Morgan2 (3 GW)

in UK received
construction approval

August 2025

First-ever 15-MW wind 
turbine at Germany's 
largest offshore wind

farm He Dreiht
delivers power

November 2025

EnBW operates >7,000 
fast-charging points

in Germany

June 2025
Germany’s key grid 

project SuedLink3

now under construction
in all 6 federal states 

along its route

October 2025



EnBW Investor presentation December 2025 

11

Energy Trading (2024)

Hedging 
• Risk mitigating hedging strategy focused on reducing the 

earnings impact from price fluctuations
• Sales contracts closed on back-to-back basis

• Hedge levels2:

Further activities
• PPAs, direct marketing, guarantees of origin
• Exclusive offtake rights for LNG/ H2 /green ammonia

Thermal Generation (2024)Renewable Energies (2024)

Adj. EBITDA 2024: €1.4 bn; capex 2024: €0.8 bn

Sustainable Generation Infrastructure

54%
Adj. EBITDA 

share

59% (6.6 GW) 
installed capacity 2024

63% (14.7 TWh) 
generation output 2024

1.6 GW 
under construction

>25 GW 
wind/solar portfolio

25%
adj. EBITDA 

share

29%
adj. EBITDA 

share

75-80% (10 – 11.5 GW) 
target 2030

Adj. EBITDA 2024: €1.2 bn; capex 2024: €1.4 bn

41% (4.6 GW) 
installed capacity 2024

37% (8.6 TWh) 
generation output 2024

4%
coal-based revenues 2024

1.8 GW 
reserve system-critical 

power plants1

28% (3.1 GW) 
coal-based capacity 2024 >90%

2026
50 - 80%

2027
<30%
2028

2028 
coal phase-out

~mid-2030s 
switch to H2 

23% (5.4 TWh) 
coal-based generation 2024

1 Not included in EnBW’s generation portfolio. I 2 As of 30 September 2025.
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Installed generation capacity 2024 Power generation 20241

Sustainable Generation Infrastructure

11.2
GW

Thermal

41% 23.3
TWh

Renewables

59%
Thermal

37%
Renewables

63%

25%

8%

24%
4%

1%

23%

13%
1%21%

18%

9%10%
1%

28%

10% 3%

Other renewables

Pumped storageWind

Solar

Coal Gas Other thermal

Run-of-river / hydropower

Renewables

Thermal
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He Dreiht (under construction)
• With 960 MW one of the largest offshore wind farms in Germany
• First turbines installed; COD expected until summer 2026
• More than half of capacity secured via PPAs

~7 GW offshore pipeline1

Mona
Morgan

Morven

Dreekant

He Dreiht

1

Dreekant (site secured)
• 1 GW secured in the 2024 German auction 
• Development activities started incl. work on approval documents

2

Mona and Morgan (under development)
• 3 GW sea bed leases secured 
• Grid connection agreements signed, DCO for Mona and Morgan 

received and tendering for all key compontents ongoing
3

Morven (under development)
• 2.9 GW sea bed leases secured; development ongoing4

Hier He Dreiht

13

1

2

3

4

1

Our offshore wind platform 

Sustainable Generation Infrastructure

1 Includes 5.9 GW UK offshore sea bed projects Mona and Morgan & Morven (50% EnBW & 50% JERA Nex bp), and 1 GW Dreekant.



EnBW Investor presentation December 2025 

Flexible merchant fuel switch power plants
• 3 H2-ready dispatchable gas power plants with 1.5 GW in total
• First power plant in operation, two more under construction
• Immediate 55% carbon reduction with switch to natural gas

Grid stabilization power plant Marbach
• 300 MW, started operation recently 
• Delivers full power in under 30 minutes upon request of TSO
• Serves exclusively to ensure continual grid stability

Large-scale battery storage Marbach
• Cobalt-free battery storage contributes to security of supply 
• Total capacity of 100 MWh
• COD 2027

Grid booster Kupferzell1 
• One of the largest grid battery storage systems in the world with 

250 MW in 1 sec for 1h in the event of a failure in transmission grid
• COD 2026

1

2

3

4

14

~2 GW in total
+ grid booster

1

2

3

4
Kupferzell1

Marbach

Marbach

Heilbronn

Stuttgart

Altbach/
Deizisau

Our flexible new-build power assets essential for security of supply

Sustainable Generation Infrastructure

Image sources: EnBW and TransnetBW. I 1 Part of our flexible back-up assets, however, belonging to the segment “System Critical Infrastructure”.
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As of 31 December 2024.

Highlight projects 

Financials & ESG
12,811
employees

Overview
3
TSO players

~180,000 km 
electricity & gas grids

€2.2 bn 
adj. EBITDA 2024

Ultranet
new electricity 
HVDC transmission 
line

Grid booster
large battery-based 
storage system

>1,200
electricity & gas 
concessions 
(EnBW Group DSOs)

SuedLink
key electricity 
HVDC transmission 
line

Climate-neutral 
operations since 2021
for Netze BW (DSO)

12
DSO players

Hydrogen core 
netword
National transport 
infrastructure

~46% 
adj. EBITDA share

15

Our electricity and gas grid business at a glance

46%
Adj. EBITDA 

share

System Critical Infrastructure
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SuedLink1 (under construction)
• One of the largest energy infrastructure projects in Germany
• 700 km, 100% underground, high-voltage 
• Transmits 2 x 2 GW of wind power 
• ~430 km currently under construction; COD 2028

Ultranet1 (under construction)
• 340 km, 100% overhead, high-voltage
• Transmits 2 GW of wind power
• Converter, first of its kind in Germany, already in use
• >40 km under construction; COD 2026

100% H2-ready pipelines as part of Germany-wide H2 core grid
(under construction)
• South Germany (SEL)2: central 250km H2 supply artery in 

Germany‘s southwest once it switches to hydrogen
• Central Germany 2: first 600 km H2 network connecting chemical 

and industrial centers
• North-South (Flow)2: 1,600 km in total to connect production 

centers and import corridors with major consumption regions

16

1

2

3

Corridor 
A-Nord

1

2

3

Image sources: terranets bw, ONTRAS and TransnetBW. | 1 Main projects of EnBW’s electricity TSO TransnetBW (50.1% EnBW share). I 2 Main projects of EnBW’s gas TSOs terranets bw and ONTRAS. 

3

Expanding our grid infrastructure for secure and affordable supply by minimizing the need for redispatch

System Critical Infrastructure
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E-mobility
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Sale of electricity and gas  /  home energy solutions

Smart Infrastructure for Customers

~8,000
Fast-charging points 
(DC) in Germany 2025

>900,000 
Charging-points across 

Europe (roaming)

>3 m
Downloads of EnBW 

mobility+ app

2024
EBITDA break-even 

Adj. EBITDA 2024: €324 m

Electricity

Gas

4.8

0.7

~5.5 m
customers1 

104

31

~135 TWh
sales volumes2 

Gas

Electricity

20%
DC market

share3

7%Adj. EBITDA 
share

1 Of which 5.4 m B2C and 0.1 m B2B customers; 0.9 m customers outside Germany; without customers in the areas of water, district heating, e-mobility and infrastructure energy services. I 2 Excl. Trading. I 3 In Germany. 
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Smart Infrastructure for Customers

• EBITDA break-even in 2024

• Multiple awards as Germany's top e-mobility provider and charge point 

operator with the leading e-mobility app 

• Market share in Germany1

Most popular
e-mobility app
in Germany

>3 million
downloads of EnBW mobility+ app

>900,000   
charging points across Europe in the “EnBW 
HyperNetwork” (roaming)

~8,000 
fast-charging points in Germany
(own infrastructure)

In 17 
European countries

EnBW is market leader in EV fast-charging What makes us unique

20%

12%

7%

5%

5%

98%
area coverage of 

EnBW fast-chargers 
within a 50 km radius100% 

green electricity at EnBW charging stations

>2,000 
fast-charging locations in pipeline and 
>11,000 secured until 2026

1  Share by number of Combined Charging System for charging points, min. 50 kW, Germany.



Funding
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Diversified funding strategy with strong access to a global 
investor base

20

Funding volumes
• Funding of corporate growth
• Refinancing of maturing liabilities

Currencies
• Main focus is EUR due to EnBW’s asset base
• Flexible and opportunistic use of cross-currency funding

Tenors
• EnBW’s assets are typically characterized by long life cycles
• Decision based on market demand, maturity profile & interest levels

Green financing • EnBW has become a frequent issuer of Green Bonds since the 1st issuance in 2018
• Green Financing Framework use of proceeds 100% environmentally sustainable

Diversification
• Bonds, promissory notes, USPP, bank and ECA-backed financing
• Exploring new markets and broadening investor base
• Public offerings & private placements

€2.5 - 3 bn p.a.
on average 

EUR, CHF, USD, AUD,
GBP & JPY outstanding

up to 30 years

€8.3 bn1

… in instruments, 
currencies & markets

1 Total outstanding green bonds; as of 28 July 2025.
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Well-diversified mix of outstanding debt instruments

21

in € bn

Capital market debt

11.3

0.7

0.6

0.7

3.0

14.1

0.9
0.8

0.2
0.1

0.2

15.9

0.4

Fix
Floating

EUR
AUD

CHF
USD

GBP
JPY

Public senior
Private placement

Promissory Notes
USPP

Public hybrid

Fixed/
floating mix~€16.3 bn2 Currency

Mix1, 2

As of 26 November 2025. | 1 Deviations due to rounding. | 2 In EUR countervalue. 
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Maturities of EnBW’s bonds1

Senior bonds
First call dates of hybrid bonds

in € bn

As of 26 November 2025

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

0.8

0.5

1.0

1.5
1.8

0.7

0.2

0.7

0.3

2.0

Green 
bonds ratio: 

55%

https://www.enbw.com/investors/bonds/#bonds-overview
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Credit ratings and major sustainability ratings

A-2

Leadership

22.8

Medium risk

B

Prime status

AA

LeaderBaa1 /
stable1

A- /
stable1

As of December 2025. | 1 Moody’s: Latest update and credit opinion published on 24 October 2025; S&P: Latest update published on 7 July 2025 and latest full analysis on 23 August 2024. |
2 CDP Climate Change rating.
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Renewable Energies

- Pumped storage earnings contribution below exceptionally high level
in the previous year

Thermal Generation and Trading

- Return to normalized earnings with reduced volatility in energy markets

Transmission and distribution grids

+ Higher earnings driven by increased grid investments

Customer business

+ Retail business improves after last year’s negative effect

Adjusted EBITDA meets expectations in a back-to-normal 
market environment

25

Adjusted EBITDA
in € m

.

240
-297

2,901

1,746

1,772

FY 20231

1,408

2,243

FY 2024

4,903

1,225

324
-294

6,365

71% low-risk 
earnings

Renewable Energies

Thermal Generation and Trading

Sustainable Generation Infrastructure System Critical Infrastructure

Smart Infrastructure for Customers

Other/consolidation

-23%
55% low-risk 

earnings

€4.6 – 5.2 bn
Guidance 2024

1 Previous year’s figures restated.
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Capturing growth opportunities through high investments
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Total investments
in € m

2,740

2,163

FY 2023

5,197

1,045

FY 2024

4,903

6,242

+27%

Net cash investments

Co-financing/divestments

Investments by segments1

54%

10% 1%

23%

13%

Renewable Energies

85% of total investments in growth projects

Thermal Generation and Trading

Sustainable Generation Infrastructure

System Critical Infrastructure

Smart Infrastructure for Customers

€6.2 bn
FY 2024

89% taxonomy-aligned capex

Other/consolidation

1 May not add up to 100% due to rounding.
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Adj. EBITDA
FY 2024

-1,726

Adj. 
amortization & 

depreciation

Adj. EBIT 
FY 2024

195

Adj. investment 
result

-282

Adj. financial 
result

Adj. EBT 
FY 2024

-899

Adj. income tax

-688

Adj. share 
attributable to 

non-controlling 
interests

Adj. net profit
FY 20241

4,903

3,178 3,090

1,504

in € m

FY 2023 FY 2024

1.50 1.60

+7%

Dividend per share
in € 

Adj. net profit reflects lower adj. EBITDA and higher 
non-controlling interests; dividend of €1.60

29%
Dividend payout

ratio

1 Attributable to the shareholders of EnBW AG.
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Retained cash flow in line with lower adjusted EBITDA 
and higher dividends

28

Adjusted EBITDA
FY 2024

-147

Non-cash items 
in adj. EBITDA

-937

Taxes paid

-382

Payments in 
relation to 

ALM model1

Dividends 
received & 
interests 

paid/received

-359

Others FFO

-758

Declared 
dividends

RCF
FY 2024

4,903

3,030

2,272

-48

-53%

Retained cash flow
in € m

RCF
FY 2023

4,832

1 Asset Liability Management Model: management of financing needs for pension and nuclear obligations by corresponding financial assets within an economically reasonable period.
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Net debt 
31.12.2023

RCF Adjusted 
working capital

Net cash 
investments

CTA1 Others Net debt 
31.12.2024

11.7

-2.3

0.2

5.2

-0.8

0.2 14.2

+22%

Net debt
in € bn

Net debt driven by growth investments

• Debt repayment 
potential achieved at 
top end of 13 – 16% 
target range for 2024 
with 16% and in line 
with the long-term 
target of ≥15%2

• Commitment to 
maintain solid 
investment grade 
ratings

Debt repayment potential 16%41%

1 Contractual Trust Arrangement, a legally structured trustee arrangement for the capital coverage of direct pension obligations with separate and spun-off assets. | 2 Retained cash flow/net debt. 



EnBW Investor presentation December 2025 

Successful asset management activities ensure independent 
financing of long-term provisions

30As of 31 December 2024. I 1 Inflation adjusted on an annual basis.    OCF (Operating cash flow) contribution            Asset contribution

EnBW’s cash flow-based Asset Liability Management model
in € m

2024 20402030 2035 2045

10,000

6,000
4,000

800

600

400

200

0
2050

8,000

2032

Nuclear and 
pension provisions

Financial assets
Max.

€ 382 m1

p.a. impact 
on OCF

No
impact on 

OCF

100% Coverage 
projected 2032 

• In 2024, pension provisions amounting to approximately €820 m were transferred to another CTA
due to regulatory requirements

• The funding of the CTA in this regard was carried out without burdening the financial assets
• Compared to 2023, full coverage is now expected 3 years earlier, among other aspects, due to this
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Financial KPIs

in € m FY 2023 FY 2024 Guidance FY 2025

Adj. EBITDA 6,365 4,903 4,800 – 5,300
% low-risk (renewables & grid) earnings 55% 71% ≥70%
Sustainable Generation Infrastructure 4,6481 2,633 2,400 – 2,700

Renewables Energies 1,7461 1,225 1,100 – 1,300
Thermal Generation and Trading 2,9011 1,408

System Critical Infrastructure 1,772 2,243 2,300 – 2,600
Smart Infrastructure for Customers 240 324 250 – 350
Other/consolidation -294 -297
Adj. D&A -1,686 -1,726
Adj. EBIT 4,679 3,178

Adj. Group net profit (attrib. to shareholders) 2,780 1,504

Gross investments 4,903 6,242
Net investments 2,740 5,197
FFO 5,503 3,030
Retained cash flow 4,832 2,272
Net debt 11,703 14,244
Debt repayment potential2 41% 16% 15 – 18%
DPS (€)/dividend payout ratio (%) 1.50/15% 1.60/29%

1 Restated 2023 figures due to pumped storage reallocation from Thermal Generation to Renewables Energies. | 2 Retained cash flow/net debt.
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ESG KPIs

FY 2023 FY 2024 Targets

Environment
CO2 emissions (million t CO2eq)
    Scope 1
    Scope 2
    Scope 3

10.9
0.8

34.0

8.9
0.7

30.4

2030: -70 to 75%1: 2035: -83%1

2030: -70 to 75%1: 2035: -83%1

2030: -23 to 37%1; 2035: -41%1

CO2 intensity (in g/kWh) 347 272 2025: 380 - 440; 2030: 90 - 110
Coal-based revenues (%) 3 4 0 after coal exit in 2028
Share of renewables in installed capacity (%) 47 59 2030:  75 – 80
Share of renewables in generation (%) 55 63 - 

EU taxonomy-aligned capex (%) - 89 2025: ≥ 85; 2030: ≥ 85
Emission reduction targets validated by SBTi  

Share of green bonds (%) 44 54 2030: ≥ 85% of new issues sustainable
EnBW‘s green bonds in-line with EU Paris-aligned benchmarks and ESMA guidelines  

Social
Employees (in FTE) 28,630 30,391 - 

Women’s representation in the workforce (%) 28 29 - 

Female managers across all managements positions (%) 21 23 2030: 30
Lost-time injury frequency (LTIF) for companies controlled by the Group 2.1 2.3 - 
System average interruption duration index (SAIDI) (minutes) 19.3 13.6 2025: < 20; 2030: < 20
Governance
Women on the Supervisory Board (%) 35 35 >30 
Independency of Supervisory Board members – shareholder representatives  (%) 100 100
ESG-linked Management Board remuneration   

1 The base year 2018 corresponds to the year used for the validation process of the SBTi (Scope 1: 16.6 million t CO2eq, Scope 2: 1.0 million t CO2eq; Scope 3: 50.8 million t CO2eq).
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EnBW’s bonds are investible for any fund aligned to 
ESMA’s new guidelines1

Climate Transition Benchmark (CTB) or Paris-aligned Benchmark (PAB)

FY 2024: EnBW … Benchmark

below threshold

below threshold

PAB

PAB

Revenues of 50% or more from 

• the exploration, extraction, manufacturing or distribution of gaseous fuels

• electricity generation with a GHG intensity of more than 100 g CO2 e/kWh

Exclusion criterion

not involved CTB/PABInvolvement in any activities related to controversial weapons

not involved CTB/PABInvolvement in the cultivation and production of tobacco

without any 
violations CTB/PABViolation of UNGC principles or OECD Guidelines for Multinational Enterprises

with no revenues PABRevenues of 1% or more from exploration, mining, extraction, distribution or 
refining of hard coal and lignite

below threshold PABRevenues of 10% or more from the exploration, extraction, distribution or refining of oil fuel

1 ESMA’s fund naming guidelines governing the use of ESG-related words in funds. 
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf

https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
https://www.esma.europa.eu/sites/default/files/2024-08/ESMA34-1592494965-657_Guidelines_on_funds_names_using_ESG_or_sustainability_related_terms.pdf
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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

36

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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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



EnBW Investor presentation December 2025 

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 segments1

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. 
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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
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Important links and IR contacts
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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

Julia von Wietersheim
Senior Manager 
Investor Relations

+49 721 63 12 060
j.vonwietersheim@enbw.com

Julia Reinhardt
Manager
Investor Relations

+49 721 63 12 697
julia.reinhardt@enbw.com

IR contacts

investor.relations@enbw.com

Lena Zinow
Manager
Investor Relations

+49 721 63 12 188
l.zinow@enbw.com

Annual Report 2024

Quarterly Statement 9M 2025

Factbook 2025

ESG Factbook 2025

Green Financing Framework 2024

EnBW Climate Transition Plan 2025

EnBW Investor Website
Maximilian Beyer
Senior Manager
Investor Relations

+49 721 63 12 189    
maximilian.beyer@enbw.com

Maximilian Hauck
Manager
Investor Relations

+49 711 289 86 056 
m.hauck@enbw.com

Green Bond Impact Report 2024

mailto:ma.muench@enbw.com
mailto:l.zikmundova@enbw.com
mailto:j.vonwietersheim@enbw.com
mailto:julia.reinhardt@enbw.com
mailto:investor.relations@enbw.com
mailto:l.zinow@enbw.com
https://www.enbw.com/media/report/report-2024/downloads/enbw-annual-report-2024.pdf
https://www.enbw.com/media/report/report-2024/downloads/enbw-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/downloadcenter-konzern/factbook/enbw-factbook-2025.pdf
https://www.enbw.com/media/downloadcenter-konzern/factbook/enbw-factbook-2025.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/esg_factbook_2025.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/esg_factbook_2025.pdf
https://www.enbw.com/media/investoren/docs/news-und-publikationen/enbw-green-financing-framework-2024.pdf
https://www.enbw.com/media/investoren/docs/news-und-publikationen/enbw-green-financing-framework-2024.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/enbw-climate-transition-plan-2025.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/enbw-climate-transition-plan-2025.pdf
https://www.enbw.com/investors/
https://www.enbw.com/investors/
mailto:m.hauck@enbw.com
http://www.enbw.com/media/investors/documents/news-and-publications/9m-2025/quarterly-statement-9m-2025.pdf
mailto:maximilian.beyer@enbw.com
https://www.enbw.com/media/report/report-2024/downloads/investor-relations/enbw-green-impact-report-2024.pdf
https://www.enbw.com/media/report/report-2024/downloads/investor-relations/enbw-green-impact-report-2024.pdf
https://www.enbw.com/media/report/report-2024/downloads/investor-relations/enbw-green-impact-report-2024.pdf
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Important note

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.
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