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59%
Renewables installed capacity

FY 20231: 55%

FY24 adjusted EBITDA guidance reached across all segments 
benefitting from EnBW‘s broadly diversified setup delivering high 
share of low-risk earnings

Laying the foundation for growth with substantial investments 
focusing on grids and renewables almost entirely aligned with
EU Taxonomy 

€4.9 bn
Adj. EBITDA 

FY 2023: €6.4 bn 

71%
Low-risk earnings 

FY 20231: 55%

89%
Taxonomy-aligned capex

FY 2023: 87%

€6.2 bn
Investments

FY 2023: €4.9 bn 

Delivering on our priorities in transforming our portfolio with 
renewables capacity at all-time high and moving up to an ESG 
leadership position  

AA
MSCI ESG Rating

FY 2023: A

1 Previous year’s figures restated.
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6.6 GW
Renewable installed capacity

4%
Coal-based revenues

-0.5 GW (to 3.1 GW) 

Coal-based generation capacity yoy1

59%/63%
Renewable capacity/generation

>6,000
Fast-charging points for electric vehicles

>2.1 GW
New flexible power incl. grid booster2

>25 GW
Wind and solar pipeline

>1,200 km 
Main electricity grids projects in execution

Rounded figures as of 31 December 2024. | 1 Previous year’s figures restated. | 2 Under construction: 1.5 GW H2-ready flexible gas power plants and 0.1 GW large-scale battery storage, 10 MW expansion of a pumped 
storage power plant and 0.25 GW new grid booster + 0.3 GW new grid stabilization gas power plant since recently in operation.

-15%
CO2-intensity yoy1



Flexible merchant fuel switch power plants
• 3 H2-ready dispatchable CCGTs with 1.5 GW in total
• All under construction with first COD in 2025
• 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 2025/26

Grid booster Kupferzell
• 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 2025

5

~2 GW in total

+ grid booster

Image sources: EnBW and TransnetBW.

Kupferzell
Marbach

Marbach

Heilbronn

Stuttgart

Altbach/
Deizisau



He Dreiht (under construction)
• With 960 MW one of the largest offshore wind farms in Germany
• Construction well on track with all 64 foundations in only 

3 months installed; COD end of 2025
• More than half of capacity secured via PPAs

~7 GW offshore pipeline1

Mona

Morgan

Morven

Dreekant

He Dreiht

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

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

compontents ongoing

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

Hier He Dreiht

61 Includes 5.9 GW UK offshore seabed projects Mona and Morgan & Morven (50% EnBW & 50% bp), and 1 GW Dreekant.



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 
• ~130 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

7

Corridor 
A-Nord

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. 
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FY24 performance meets expectations with good adj. EBITDA in line 
with market normalization while capturing growth opportunities in 
the mid- and long-term through significant investments 

Key milestones in sustainable finance with record green bond 
issuance in 2024, substantial pre-financing for 2025 and further 
diversification of investor base beyond Europe

€4.9 bn
Adj. EBITDA 

FY 2023: €6.4 bn 

€6.2 bn
Gross invest

FY 2023: €4.9 bn 

€3.3 bn
Issuance of green bonds

Solid credit ratings confirmed by Moody's and S&P with a stable 
outlook, strong balance sheet and debt repayment potential 
achieved at top end of target range

A-/Baa1
S&P / Moody‘s

A$1.0 bn
Inaugural issuance 

Green dual-tranche bond

16%
Debt repayment potential

Target 2024: 13 – 16%



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

- Return to normalized earnings with reduced volatility in energy markets

+ Higher earnings driven by increased grid investments

+ Retail business improves after last year’s negative effect

10

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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in € m

2,901

1,746

FY 20231

1,408

1,225

FY 2024

4,648

2,633

-43%

- Lower earnings from pumped storage due to declining price levels

+ Increase in earnings from run-of-river

- Lower realized hedged generation margins due to market normalization

- Reduced volatility and less favorable gas market conditions

• €2.2 bn (FY 2023: €1.8 bn), 64% in renewable projects

€2.6 – 3.1 bn
Guidance 2024

1 Previous year’s figures restated due to reallocation of 0.5 GW pumped storage from Therman Generation to Renewable Energies in accordance with the EU Taxonomy classification. 



12

in € m

FY 2023 FY 2024

1,772

2,243

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

+  Lower expenses for maintaining grid reserve and redispatch 

- Increased personnel expenses and higher costs for operation and 
maintenance

+27%

• €3.3 bn (FY 2023: €2.7 bn) predominantly in transmission grid projects

€1.9 – 2.2 bn
Guidance 2024



1 A green gas supply and sales company within EnBW Group. 13

in € m

+ Absence of negative prior-year effects from deconsolidation 
of our subsidiary bmp greengas1

- Lower sales volumes

- Operational effects from our solar home storage subsidiary Senec

+ E-mobility achieves EBITDA break-even
240

324

FY 2023 FY 2024

• €643 m (FY 2023: €383 m) – up predominantly due to transfer of bmp 
greengas to retail and higher e-mobility investments

+35%

€0.25 – 0.35 bn
Guidance 2024
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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

1 Attributable to the shareholders of EnBW AG. | 2 Dividend proposal per share subject to the approval of the AGM on 8 May 2025.

in € m

FY 2023 FY 20242

1.50
1.60

+7%

in € 

29%
Dividend payout

ratio
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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

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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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%

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%

in € bn

• 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.
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4.8 – 5.3
2024: 4.91

0.25 - 0.35

2.3 - 2.6

2.4 - 2.7

• Emerging dynamics in the B2B and B2C 
business

• Further ramp-up of e-mobility 

• Higher earnings from grids thanks to 
substantial investments

• Contribution of wind and solar assets 
commissioned during 2025

• Normalized price levels on energy markets

in € bn

0.3

2.2

2.6

1 Incl. Other/consolidation with -€0.3 bn.







1 1 January – 31 December 2024. 21

in € m

-888

-210

-893

-716

Trade receivables/payables, 
services not yet invoiced, 

advance payments 
received/made

396

Inventories and obligations 
from emission rights

282

Other assets and liabilities Change in
adjusted working capital

33

Change in EEG 
fund and other

Change in non-
operating valuation 

effects of derivatives

Change in working capital



1 As of 31 December 2024. 22

in € bn

Financial debt and others

-1.3

50% equity 
credit from hybrid bonds

-8.4

Operating cash & 
cash equivalents

Net financial debt

9.5

Pension and nuclear 
power provisions (net)

-6.3

Dedicated financial assets Net debt

20.7

11.0

14.2



1 As of 31 December 2024. 23

in %

2025 2026 2027

≥95

50 - 80

20 - 50

EnBW follows a risk mitigating hedging strategy

• Risk mitigating hedging strategy focuses on reducing price 
fluctuations risks

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

• Sales contracts closed on back-to-back basis
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in %

72

3

4

5

16

90

4
3 2

1
1

97

3

Fix

Floating

EUR

AUD

CHF

USD

GBP

JPY

Public senior

Private placement

Promissory Notes

USPP

Public hybrid

Fixed/
floating mix~€16.1 bn

Currency
mix1

As of 31 December 2024. | 1 May not add up to 100% due to rounding.
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Senior bonds

First call dates of hybrid bonds

in € bn

As of 31 December 2024

2031

1.55

2032 2033 2034 2035 2036 2037 2038 2039 ≥2040

1.0

1.7

2025

2.0

1.2

0.57

1.0

1.48

1.8

0.29

0.7

2.610

0.51

1.22 0.53

2026 2027 2028

1.0

0.54

1.5
0.56

2029

0.7
0.6

2030

1 First call date: green hybrid maturing in 2080. | 2 Includes CHF 165 m, converted as of 31 December 2024. | 3 First call date: green hybrid maturing in 2079. | 4 First call date: green hybrid maturing in 2081. | 
5 Includes CHF 245 m, converted as of 31 December 2024 and AUD 350 m (swap in € at issuance). | 6 First call date: green hybrid maturing in 2084. | 7 First call date: hybrid maturing in 2081. | 8 Includes AUD 650 m 
(swap in € at issuance). | 9 JPY 20 bn (swap in € at issuance). | 10 Includes €2,500 m hybrids (final maturities; first call dates included in the chart) and €125 m senior bonds.

Green 
bonds ratio: 

54%



26

A-3

Leadership

23.6

Medium risk

B

Prime status

AA

Leader

1 As of March 2025. | 2 Moody’s: latest update and credit opinion published on 22 October 2024.I S&P: latest update published on 23 September 2024 and latest full analysis on 23 August 2024. |
3 CDP Climate Change rating; rated B- (Management) in the CDP Water Security rating.

Baa1 /
stable2

A- /
stable2



27We make energy for the future and shape the future with energy.

SVP Finance, M&A 
and Investor Relations

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

Head of Investor Relations

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

Senior Manager 
Investor Relations

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

Manager
Investor Relations

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

Manager
Investor Relations

+49 721 63 12 69
julia.reinhardt@enbw.com

https://www.enbw.com/company/investors/
mailto:investor.relations@enbw.com
mailto:ma.muench@enbw.com
mailto:l.zikmundova@enbw.com
mailto:j.vonwietersheim@enbw.com
mailto:m.hauck@enbw.com
mailto:julia.reinhardt@enbw.com
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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

8 May 2025, 10:00 a.m. (CEST)

13 May 2025, 2:00 p.m. (CEST)
Investor and analyst conference call

8 August 2025, 2:00 p.m. (CEST)
Investor and analyst conference call

13 November 2025, 2:00 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-2024.pdf
https://www.enbw.com/media/report/report-2023/downloads/investor-relations/enbw-green-impact-report-2023.pdf
https://www.enbw.com/media/report/report-2024/downloads/annual-report-2024.pdf


29

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

mailto:investor.relations@enbw.com
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