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Anchored in recognised standards: 
ESRS E1  and EU Taxonomy
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Climate risk can  be a material financial risk. Our physical -risk methodology feeds three pillars of EnBW's climate disclosure - aligned with 

ESRS E1 (CSRD) .

Governance

Board oversight

(Group reporting)

Strategy

Scenario analysis

& resilience

Risk Management

Assets -level risks identified, 

quantified,

prioritised and monitored

Metrics & Targets

Financial effects  

Governance and net -zero targets: see EnBW Annual Report 2025 (sustainability statement, ESRS E1) and EnBW Climate Transition Plan . Methodology details: EnBW ESG Factbook 2026 
(“Managing Physical Climate Risks”).

EU Taxonomy and assurance - Our climate risk and vulnerability assessment follows the EU Taxonomy requirements (Appendix A - DNSH 

criterion ‘climate change adaptation’). Results feed EnBW’s sustainability statement under ESRS E1, which - including the EU Tax onomy 

disclosures - is subject to external assurance.

https://www.enbw.com/media/report/report-2025/downloads/enbw-annual-report-2025.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/enbw-climate-transition-plan-2025.pdf
https://www.enbw.com/media/konzern/images/nachhaltigkeit/esg-factbook-2026.pdf


How we assess physical climate risk: 
Hazard x Exposure x Vulnerability
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Climate hazard

Identification of relevant climate 

hazards

Exposure

Localisation of physical assets

Data per individual site

Vulnerability

Link between hazard intensity and 

expected damage

Per asset type, location and 

protection

Risk

Direct physical damage and 

business interruption

Hazard x Exposure x Vulnerability  =  Risk

Every site screened individually - depth of analysis scaled to materiality. We act first where heat, heavy rain or low water become critical.



Top -down approach  for strategy  –  
Bottom -up for concrete  adaptation  measures

Top -down: Screening (IPCC/CMIP6)
Global models , coarse  grids , CSRD / EU Taxonomy  
compatible .
Purpose: portfolio -wide  identification  of "hotspots ".1

2

3

4

Regional Downscaling  
Refinement by integrating regional topography
Purpose: asset prioritisation, screening for investment 
decisions.

Regional and national hazard  maps
Comparison  with  official  hazard  maps  and physical  protection  
structures . 

Bottom -up: project  / engineering  level
Studies, tailored  simulations , cost -benefit  analysis
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Strategic prioritisation

Technical design

e.g.: wind rose  diagram  for  wind farm  



Climate risk starts with scenarios:
We test against the stress case
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We use IPCC scenarios (SSP / RCP) from CMIP6 climate 

models, spanning optimistic to pessimistic emission 

pathways.

For asset -level risk assessment we take a conservative 

view and stress -test against the high -emission pathway; 

investment analysis draws on a scenario mix.

Scenario -based modelling - not forecasts. 

Scope: EnBW’s own assets.

Emission pathways drive climate scenarios



Applied across the portfolio: 
more than 2,000 sites assessed to date

Climate Risk Management | EnBW | Sustainability | 2026 6

Key Facts

 > 2,000 sites ( from power plants to grid 
substations and charging locations)

 45,000 data  points  processed

 15 asset  categories  (generation , grid , 

 e-mobility )

 2020 –  2100 time horizon

 3 climate  scenarios  modelled
Source: EnBW internal portfolio analysis, as of June 2026



From physical damage to an annual loss figure
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Damage function - Relationship between hazard intensity 

and expected damage - individual per asset, site and 

adaptation level.

Return periods - e.g. HQ100 for flood.

Outputs - Expected Loss (EL) and Value at Risk (VaR), 

translated into financial terms.

Integrating site -specific asset attributes into damage 

functions enables a precise, ESRS -E1-aligned 

quantification of financial climate risk at portfolio level.

individual per asset  type, site  
and adaptation  level

Damage function  (illustrative)



What comes out of it: 
heat days rise across all sites

Climate Risk Management | EnBW | Sustainability | 2026 8

Trend: 

Multiplication of thermal load across the 

portfolio.

Differences: 

Asset types react with differing sensitivity -

depending on location and technology.

Consequence: 

We prioritize adaptation where exposure 

and sensitivity converge.

Days above  35 °C in the stress case  – today  vs. 2050



From technical analysis to financial steering
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1
Technical foundation

Systematic risk analysis for existing 

assets established.

2
Integration & quantification

Internal standards and external 

climate data feed portfolio and 

investment analysis.

3
Embedded in steering

Climate resilience being embedded as 

a steering dimension.

We turn climate science into decisions - prioritising resilience where it matters most.



Disclaimer
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No offer or investment recommendation

 This presentation has been prepared for information purposes only. It does not constitute an offer, an invitation or a recomm end ation to purchase or sell 
securities issued by EnBW Energie Baden -Württemberg AG (EnBW), a company of the EnBW Group or any other company. This presentation also does not 
constitute a request, invitation or recommendation to vote or give consent. All descriptions, examples and calculations are i ncl uded in this presentation for 
illustrative purposes only.

Forward -looking statements 

 This presentation contains forward -looking statements that are based on current assumptions, plans, estimates and forecasts made by the management of 
EnBW. Forward -looking statements of this kind are therefore only valid at the time they were first published. 

 Forward -looking statements are indicated by the context, but may also be identified by the use of the words “can,” “will,” “should,” “plans,” “intends,” 
“expects,” “thinks,” “estimates,” “forecasts,” “potential,” “continued” and similar expressions. 

 By nature, forward -looking statements are subject to risks and uncertainties that cannot be controlled or accurately predicted b y EnBW. Actual events, future 
results, the financial position, development or performance of EnBW and the companies of the EnBW Group may thus diverge cons ide rably from the 
forward -looking statements made in this presentation. Therefore, it cannot be guaranteed nor can any liability otherwise be assumed that these forward -
looking statements will prove complete, correct or precise, or that expected and forecast results will actually occur in the future.

No obligation to update the information

 EnBW assumes no obligation of any kind to update the information contained in this presentation or to adjust or otherwise upd ate forward -looking 
statements to future events or developments.

Unless stated otherwise, figures in this presentation are based on scenario analyses and internal 
assessments; they are model -based illustrations and do not represent audited or assured reporting metrics.



EnBW Energie Baden -Württemberg AG

More on sustainability at EnBW:
Sustainability | EnBW

Sustainability  
nachhaltigkeit @enbw.com 
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), Dr. Charlotte Beissel, Dirk Güsewell , Peter 
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