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ÅEarnings performance well aboveguidance despite challenging market environment

ÅAdjusted EBITDA FY22 at ʧ3.3 bn well above prior year (FY21: ʧ~3bn)

ÅSBTi validation in line with accelerated coal exit in 2028

ÅEnBW's transformation will position it among the strongest integrated European utilities 
(S&P)

ÅRegulated grids and contracted or guaranteed renewables earnings are anchor of stability

ÅNatural hedge of own generation and sales activities de-risks unfavorable price movements

ÅEarnings locked-in by hedging for up to 3 years and growing long-term PPA (10y+) footprint

ÅSignificant growth potential from strong political commitment to accelerate energy 
transition

ÅAdjusted EBITDA guidance FY23 between ʧ4.7 and 5.2 bn (~ +40-60%)
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1 Limited extension for three German nuclear power plants until 15 Apr 2023 includes EnBWʉs power plant Neckarwestheim 2 (1,200MW); 
no extension beyond that and no procurement of new fuel rods

2 Not included in EnBWʉs generation portfolio
3 As of 31 December 2022
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Coal exit 2028
ÅCoal 33% of generation capacity (2022)
ÅShare adjusted EBITDA < 5%

Nuclear exit 15 April 2023 1

Å9% of generation capacity (2022)

Reserve power plants 
Å1.7 GW2 until 2023

Fuel switch projects ʅHydrogen ready
Å1.5 GW 

In operation 2022 

ÅOffshore wind 1 GW

ÅOnshore wind 1 GW

ÅSolar 0.8 GW

Targets 2025 

ÅShare of generation capacity > 50%

ÅRenewable Energies 6.5 ʅ7.5 GW

Investments 2023 - 2025 ʧ ~4 bn

2022

58%
of generation

capacity

2022

42%
of generation

capacity

Hedging policy
ÅHedging generation and sales position
ÅContracts are closed on a back-to-back basis

ÅHedging electricity generation margin of EnBWʉs 
merchant power plants against potential negative 
impacts from high commodity prices and high 
volatility 
ÅHedge levels3:100% for 2023, 70 ʅ90% for 2024; 

30 ʅ50% for 2025

Strategic dimensions
ÅFurther growing LNG business
ÅFurther diversification of gas and coal procurement
ÅRegional expansion into CWE/Nordics



2.0

2.5

0.8

5

Irish sea

Å Combined capacity of 3 GW
Expected FID 2026 /COD 2029

Scotland

ÅCapacity of 2.9 GW 
Expected FID 2026 /COD 2030

Isle of 
man

PV

Å ~3.3 GW

Wind onshore

Å ~2.4 GW

Wind offshore

Å ~6.8 GW

EnBW focuses on Europe for the expansion of offshore wind power

1 As of 30 September 2022

42%
Renewable
Energies
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13.1 GW of which 5.4 GW renewables
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ÅOne of the first offshore wind projects worldwide that committed 
to be delivered on zero-subsidy in an auction in 2017 

ÅFID March 2023 / Planned COD 2025

Å 960 MW installed capacity - largest turbines to date with 15 MW each 
(64 Vestas turbines )

ÅInvestment volume of ʧ2.4 bn 

Å Investment secured with strong partners; commencement of construction in 
partnership with a consortium of infrastructure funds (49.9% minority stake)
- Allianz Capital Partners, AIP, Norges Bank (March 2023)

Å EnBW as long-term operator providing all relevant services
during the lifetime of the windfarm

ÅComprehensive portfolio of 335 MW long-term PPAs 
concluded with financially solid offtakers ʅ
Fraport, Evonik, Salzgitter and Bosch

Å EnBW equity contribution supplemented through a 
ʧ600 m long- term loan by EIB Ready for construction Ready for construction

BorWin5 grid connection (TenneT)

90 km

100%
taxonomy
-aligned



Rationale for fuel switch

ÅCuts carbon emissions immediately by 55%

ÅDispatchable power CCGT plants 
pave the way to exit coal completely

ÅDriven by heat energy transition, priority 
on locations with integrated district heat 
provision

ÅKeeps locations economically viable and 
contributes to security of supply

Heilbronn
(CCGT plant, ~680 MW)
COD expected 2026 
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ÅFID March 2022

ÅInvestment volume of ʧ~1.6 bn  

EnBW H2-strategy

ÅNew plants already H2-ready

ÅDeployment of gas turbines 
allows admixture of 10% - 25% 
H2 from the beginning

ÅConversion to 100% H2

combustion already considered 
in design and business plan

ÅPilot projects already produce 
highly pure hydrogen  

ÅOperation with climate -neutral 
gases from beginning of 2030s

1

2
3

1

Stuttgart -Münster
(GT plant, ~120 MW)
COD expected 2025 

2

Altbach/Deizisau
(CCGT plant, ~670 MW)
COD expected 2026 

3

100%
taxonomy
-aligned
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Expansion to transmit electricity generated in the 
windy north to southern Germany

ÅSuedLink 2 x 2 GW, 
>600 km (TransnetBW, TenneT)

ÅULTRANET2 GW, 340 km, 
40 km under TransnetBW
(TransnetBW, Amprion)

Examination of potential capital partnership 

ÅMinority stake sale of up to 49.9% in TransnetBW

Å Integration of renewables and e-mobility

ÅNetze BW climate neutral since 2021

ÅExpansion and renewal program launched in 2022 
(Netze BW)

ÅPartnership of Netze BW & 214 municipalities 
(14%) 

Å> 40,000 feed-in applications in 2022 (+78% for 
photovoltaic systems)

Å20,000 wallbox applications in 2022

1 terranets bw

Transmission/distribution of H 2 from beginning of 
2030s expected; pilot projects at an earlier stage

Transmission grids (9,800 km)

ÅCommissioning of Neckarenztal-pipeline (30 km)
already H2 Ready

ÅPlanning of H2 ready natural gas pipelines in South-
Germany (~250 km) to meet rising demand1

Distribution grids (16,900 km) 

ÅProject ʋH2islandʌ Oehringen
already delivers climate -friendly gas

2022

3,100
km

2022

144,000
km

2022

~26,700
km

2 1

1

2



1 Excluding the provision of basic and reserve supplies; 
2 connect 11/2022 and 12/2021; 
3 AUTO BILD 22/2022 and 20/2021; 
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ÅLeading and award-winning Charge Point Operator 
(CPO) with largest fast charging network in Germany
ÅCurrently ~800 locations
ÅBest German CPO2

ÅTarget 2025: 2,500 locations

Å Leading E-mobility provider in Germany
ÅAccess to ~400,000 charging points in Europe
ÅAccess to largest charging net in DACH3

ÅBest value for money of independent suppliers4

ÅNo.1 e-mobility app in Germany5

ÅSuccessful expansion to Austria
Å 25% of shares in SMATRICS acquired

Green electricity as standard product 
- 620,000t CO2 saved in 20221

ÅSupply of ~5.5 m customers with
electricity, gas, district heating, drinking water

ÅEnergy related services for B2B customers
ÅEnergy supply & savings contracting
ÅSENEC among top 3 suppliers for home storage and 

solar systems in Germany
ÅPV capacity sold doubled to ~220 MW in 2022 in 

Germany
ÅMarket share of 20% in Germany

Fibre infrastructure combined with product 
and service portfolio

NetCom BW
Å~84,000 customers 
Å~21,700 km of fibre optic cable

Plusnet (telecommunications provider)
Å>25,000 business customers

Å100G core network based on 6,500 km fibre network 
with access to further 50,000 km fibre

4 AUTO BILD 22/2022; 
5 Stiftung Warentest 5/2022 GOOD, iOS: 2.1, Android: 2.2


