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Clean electrification: the solution to tackle é

Reduction of EU gas 
imports in 2030

Reducing EU GHG 
emissions by 2030

Clean 

electrification 

to create

affordable , 

secure , 

sustainable
energy 

systems
Sustainability

Security

Affordability EU electricity price 
reductions by 2030

Possible extension of  the reduction target in the EU to 57% vs. 55% in response to the 

energy crisis
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A unique asset mix to meet the challenges of  
new business opportunitiesé

Customers

Develop renewables to 

accelerate our generation 

mix greening

éto allow for a more 

competitive commercial 

strategy to a wider free 

customer base

2.0x

Grids

Invest in networks to enable 

higher energy security &

reliability

Renewables 

capacity (1)

1.5x
Power free 

customers

CAPEX

Customers

Grids
1.5x

Renewable 

Generation CO2 emission 

reduction (%) (1)-70%

(1) Mainland

RAB

2022E vs 2014

+4%
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éas well as solid delivery track record

1.0

2.5

2014 2022E

Gross CAPEX (úbn)

3.1

2014 2022E

5.0-5.3

EBITDA lfl (1)(úbn)

1.8
1.9

2022E2014

Net Debt/EBITDA lfl (x)

CAGR 
2014-22E

~12% ~6% ~1%

(1) Excluding 238 úmn effect of Endesa X Way transaction

(2) Starting period: preferential subscription share price on November 20th, 2014 (latest IPO). Includes dividends assumed to be re-invested (2022 share price as of Nov 21st 18.775 ú/sh). Calculated with Bloomberg data

(3) Socially Responsible Investors over total Capital as of 31st December 2021 (2021 Sustainability Report)

138% Total shareholder return (2)

15% ESG investors (3)
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Endesa strategic actions

Integrated position 

across the value 

chain to provide a 

value -added 

service to our 

customers

Streamline our portfolio of businesses 

and geographies

3

2

Improving portfolio mix (sales & generation) 

to optimize the risk/return profile
1

Decarbonization key driver to achieve 

competitiveness, sustainability and security

Reinforcing, growing and digitalizing 

networks to enable the transition

2 31
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4.3

0.8

2.6

0.9

An investment plan tailored to the new energy 
context é 

2023 -25 Gross capex by business

Investments driven by integrated 

margin maximization & CO2 

emission reduction

Networks as a key enabler of the electrification

Expanding commodity and services 

offering

89%

Net Capex 

(úbn)
7.7

8.6 úbn

(1)

(1) Conventional Gx figure includes CCGTôs , nuclear generation, non-mainland businesses, Corporate Structure, Services and Adjustments.

Integrated 

comercial 

strategy

2 31
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écontinuously improving sales coverage and 
supporting affordable prices overtimeé

2

10

Higher sales coverage with GHG free 

production enhances margins and drives 

more sustainable commercial offering

Renewables penetration reduces cost of 

sourcing down

Commercial strategy tailored to

customersô needs of clean and

affordable energy 

2 31

20252022E

50 51

2022E 2025

66% 71%

Free fixed price power sales 

(TWh)

Fixed price power sales coverage 

(%)

% on total free sales

~80% covered 

by GHG free 

sources

>95% covered by 

GHG free sources
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écreating value for our customers through a 
complete range of  affordable prices

20252022E

Commercial offeringCapex by products

6614
Charging 

points (k)

2.82.5
E-home 

contracts (mn)

2023-25 Customers cumulated capex (úbn)

65%

35%

0.9 úbn

Commodity

Services

5150
Fixed price power 

sales(1) (TWh)
+2%

5x

+12%

7.36.9
Power 

customers(1) (mn)
+6%

Selling price (2): -10% 2025 vs 2022

Improve customerôs base 

electrification 

Customers integrated offer of

commodity and services

2 31

(1) Free

(2) Final selling fixed price to customers
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Progressively decarbonizing our energy mix and 
optimizing commercial sourcing é

Additional Wind&Solar

capacity (GW)

+4.4 GW
2023 -2025

2025 renewable production up by 85%(2) vs 

2022E

91%(2) CO2 free output in 2025 vs. 72% in 

2022E

<50(2) gCO2 eq/kWh in 2025, down by ~70% 

vs 2022E

Renewables cumulated capex (ûbn)

2.7
3.7

0.4

4.3
0.6

Plan 2022-24 Plan 2023-25

3.1

+39%

Solar&wind growth Other renewable capex

Unitary capex (úmn/MW)

WindSolar

0.7 1.1

3.0 GW3.6 GW

(2)1.4 GW(2)0.4 GW

0.2 GW-

(1) Capex assigned to projects with COD within the plan

(2) In mainland

2 31

(1)
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85

19

65

Gross Pipeline

1

In execution Early stageMature pipeline

ébacked on a solid pipeline to support renewable 
growthé

(1) Not considering BESS (5 GW)

(2) As of 31st October 2022. BESS included

(3) Only considers projects with commissioning date 2023-25

Gross pipeline (2) of  renewable projects (GW)

~16%

~58%

~20%

~6%

Å ~30% of 2023-25 target additions 

already in execution

Å Mature pipeline covering ~4x residual 

targets

Mature & In execution pipeline 

by COD (1)

9

6

2023-25 >2025

15 GW
~2x 2025

targets

Awarded connection points 9.4 GW

2 31

(2)
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Scope 1 Generation

(gCO 2e/kWh)

Scope 1 & 3 

Integrated Power

(gCO 2e/kWh)

Scope 3 Gas Retail (3)

(MtCO 2)

2022E 2025 2040

216

205

12.2

<145

<140

10.7

<90

6.6

1.5 ºC aligned decarbonization roadmap covering main direct 

and indirect emissions (2) across the value chain

Zero 

Emissions

2030

<95

No use of  

carbon 

removal

CO2

(1) <50 grCO2/kWh in mainland

(2) Endesa is committed to mitigate remaining S1+2+3 emissions according to a 1.5 pathway

(3) Target does not include M&A operations

éAnd accelerating the pathway towards zero 
emission

2 31

(1)
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Digitalization in Distribution key enabler for clean 
electrification and grid resiliency

Gross capex by nature (ûbn)

42%

34%

24%

Digitalisation

Quality & Resiliency

Connections

2023-25

~2.6 úbn

RAB 2025 

(úbn)
11.3

TIEPI (1) (min) Losses (%)

57.1

42.5

2022E 2025

-26%

7.1 6.9

20252022E

-0.2 pp

NIEPI(2)

(#)

-11%0.80.9
Electricity 

distributed 

(TWh) (3)

+8%143132

2 31

Focusing on quality, 

resiliency and digitalization 

of Distribution grids

Grids to cope with increasing 

customers needs

Regulatory frameworks must 

facilitate the transformation 

towards Net Zero targets

(1) Tiempo de Interrupción Equivalente a la Potencia Instalada (Installed Capacity Equivalent Interruption Time). According to Spanish Regulator. Own + Programmed and Transport minutes of interruption

(2) Número de Interrupciones Equivalente a la Potencia Instalada (Installed Capacity Equivalent Number of Interruptions)

(3) Energy supplied to customers, with or without a contract, auxiliary consumption from generators and outputs to other grids (transmission and distribution).
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An industrial plan to maximize the value of  our 
integrated model...

A privileged 

positioning to 

play a leading 

role in the 

electrification 

path 

(1) Fixed price sales

(2) In mainland

42%
Distribution digitalized CAPEX 
(2023-25)

2022E 2025

7.3 mnFree power customers 6.9 mn

>95%
Sales covered by

GHG free sources(1) ~80%

66%
Renewable Capacity 

on total(2) 54%

91%CO2 GHG free production on total(2) 72%

13.9 GWRenewable Capacity(2) 9.2 GW

~42 minTIEPI ~57 min
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éand creates value for all of our stakeholders

Value creation spread integrated business (1) >300 bps

Scope 1 Generation GHG emission intensity(1) -33%

Cumulated GDP created by local investments 9.8 úbn

Reduction of household total energy spending(1)

Suppliesô value covered by Carbon Footprint 

certification 
75%

Financial

community

Clients

Planet

Communities

Suppliers

Partners

(1) 2025 vs. 2022

~-10%



Financials of  integrated 
strategy

Luca Passa

CFO
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2023 -25 Gross capex by business

Our investments in the next three years aligned
to SDGs and EU taxonomy

SDGs Capex alignement

EU Taxonomy capex alignment (2)

89%

Net Capex 

(úbn)

0.9

4.3

2.6

0.8

7.7

(1)

Integrated 

comercial

strategy 5.9 ûbn

~90% 

>80% 

(1) Conventional Gx figure includes CCGTôs , nuclear generation, non-mainland businesses, Corporate Structure, Services and Adjustments.

(2) Excluding capex on Conventional Generation, Retail and Other Services 

8.6 úbn
+15% vs 

old plan
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1.6 1.6 1.9

0.5

0.5

1.3

1.60.6
0.6

1.1
2.7

2.7

1.0

2022E reported

-0.2

2025

0.3

0.3

5.2-5.5

2022E non 
ordinary

2022E lfl

-1.7

5.2-5.5
5.0-5.3

EBITDA lfl growth due to investment effort and 
market context normalization

(1) Rounded figures. Charts based on upper range. Estimated in absence of non recurring

(2) Excluding 238 úmn effect of Endesa X Way transaction

(3) Includes nuclear, CCGTs, non mainland and others

EBITDA by business (1) (ûbn)

Conventional 

Generation&others(3) Renewables Networks
Customers 

(Retail+Endesa X)

Power Generation and 

Endesa X & Retail

(2)

Conventional generation 

normalization combined with higher 

renewable contribution

Stable Distribution business ex non 

recurrent

Better integrated evolution driven by 

lower cost of sourcing

+4%

3.7 3.7
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Power Generation and Endesa X & Retail

Flat

3.7 3.7
0.9 -0.7

-0.1

2022E lfl Integrated 

power 

margin

Gas, Trading 

& Other

-0.1

OpexRegulated 

Gx & retail

2025

(1) Excluding 238 úmn effect of Endesa X Way transaction

(2) Not including Gx and Endesa X direct costs included in the Integrated power margin

90%

10%

2023-25

5.9 úbn

Generation

Customers 

Cumulated capex

IRR-WACC SPREAD

>300 bps 

EBITDA evolution over 2022E -2025 (ûbn)

(2)(1)
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2022E -2025 Integrated power margin evolution

+0.9 úbn
(+36%)

+1.2 úbn 
Sourcing strategy

2.5

3.4

1.5
-0.5

Services

-0.3

Generation mix & 

sales coverage

0.05

20252022E Price

0.1

Volumes Scenario

-0.3 úbn 
Commercial strategy

~43% Renewable

production on

mainland

(1)

(1) Reconcilement: Free power margin ïShort Position ïAncillary Services ïRegulated income from Generation + Endesa X + Direct costs from Generation and Endesa X

(2) Effect on fixed price sales

(2) (2)
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EBITDA evolution over 2022E -2025 (ûbn)

Grids: Stable recurrent results

+6%

1.6

1.8 1.90.2 0.0 0.1

Other 

margin

EBITDA 

2022E

0.0

2025EBITDA 

2022E 

adjusted

2022E non 

recurrent

Regulatory 

margin

CPI&efficiency
(1)

(1) 2022 non recurrent: -180 úmn from the update of the Distribution remuneration activity in 2017-2019 

11.311.6RAB (úbn)

Gross capex by nature (ûbn)

42%

34%

24%

Digitalisation Quality & Resiliency Connections

2023-25

~2.6 úbn

IRR-WACC SPREAD

~100 bps 
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2.0
2.10.2

0.1

2022E CPI Growth Efficiency 2025

-0.1

Opex (1) evolution (ûbn)

Fixed costs evolution impacted by high inflation 
context and growth

(1) Opex: Total fixed costs in nominal terms (net of capitalizations). Rounded figures 

(2) Excluding non recurrent

Opex(1)/ Gross margin 28%27%

20252022E

KPIs

Networks

ú/end user

Unitary cost (2)

4643 +7%

15

Renewables

Unitary cost
ú/MWh

-21%19

Customers

Opex/customer, ú/cl.

Cost to Serve
11.3 +5%10.8

+5%
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Financial 

charges&Others

D&A2022 Net 

Ordinary 

Income

0.2

EBITDA lfl

-0.4
-0.1 0.1

Taxes

0.0

Minorities 2025 Net 

Ordinary 

Income

2.2-2.3
2.0-2.1

Net Ordinary Income evolution

úbn

Excluding

182 úmn

from

Endesa X 

Way

Higher Amortization due to the growth 

investments increase

Bad debt remains flat along the period

Interest expenses increase due to higher cost of 

debt (2.7%), despite the gross debt normalization

% Net Ordinary

Income / EBITDA 

lfl (1)

~43% ~38%

New tax on Utilities affecting 2023-24 at EBITDA 

and NOI level

(1) Excluding 238 úmn effect of Endesa X Way transaction

(1)

-9%



Financial management

Luca Passa

CFO
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Net debt evolution (1) (ûbn)

Net debt increase due to investment effort and 
new tax on utilities

(1) Rounded figures

(2) Includes FFO, IFRS 16 effect and Others

(3) Excluding 238 úmn effect of Endesa X Way transaction

Financial KPIs

(2)

7.7

3.8

-10.0

2022E 2025DividendsCash Capex Sources of 
funds & others

11.6-12.1
10-10.5

18.3-18.8 12.7-13.2
Gross Debt 

(úbn)

Including new tax

on utilities

11.5 úbn 
Uses of funds

10 úbn
Sources of funds 2022E 2025 ȹ

1.5% 2.7%Cost of debt +1.2pp

45% 65%FFO/EBITDA lfl(3) +20pp
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Sound credit metrics along the plan

Credit metrics

FFO/NDND/EBITDA lfl (2)

+7p.p

1.9x 2.1x

2022E 2025 2025

24%

2022E

31%

+0.2x

(1) Rounded figures. ECP maturities are shown in 2024/25 as corresponding back up credit lines 

(2) Excluding 238 úmn effect of Endesa X Way transaction

(3) Fixed debt ratio calculated net of energy markets cash collaterals 

(4) As of November 2002

1.7 1.4

5.4

3.7

7.0

20242022

10.7

2023 2025+

Bank Debts and Others

ECPôs and other marketable securities

Debt maturity by year (1) (ûbn)

Average life of debt (years) 3.1

62%Gross Debt at fixed rate(3)

(3)

8.4Liquidity position (úbn)(4)
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67%

2022 2025

87%

Sustainability -Linked instruments (1)

Maintaining high sustainable finance levels to 
meet ambitious goals

(1) Operations closed during 2022. Nominal values, inclusive of undrawn notionals

(2) Gross Debt

(3) RCF: ñRevolving Credit Facilityò

(4) ECP: ñEuro Commercial Paperò

Sustainable finance evolution (2)

+20 p.p.

Guarantees 0.4

RCFs (3) 1.0

Other

Loans 2.5

5.0ECPs (4)

4.7

Amount 

(úbn)
KPIs

~14 úbn 
Total

Sustainable Finance
instruments 



Closing remarks

José Bogas

CEO
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EBITDA lfl (1)

(úbn)

Net Ordinary

Income (úbn)

Pay out 
(%)

DPS 
(ú/sh)

2022E

5.0-5.3

2.2-2.3

70

~1.5

2023

4.4-4.7

1.4-1.5

70

~1.0

2024

4.9-5.2

1.7-1.8

70

~1.2

2025

5.2-5.5

2.0-2.1

70

~1.4

CAGR 
2022E-25

~+1%

~-3%

2022 -25 financial indicators evolution

(1) Excluding 238 úmn effect of Endesa X Way transaction

2022E 
old plan

4.1

1.8

70

~1.2

~1%

~-3%

CAGR 
2023-25

~8%

~18%
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Moving towards Net Zero

Sustainable value through our 

integrated strategy

é impacting short term financial 

performance

Volatile regulatory and market 

contexté

Closing remarks

Stakeholders 

value creation
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PVB (û/MWh)

TTF (û/MWh)

CO2price (û/ton)

Macro context

2022-24 plan

2023-25 plan

158

110 110

14 16 17

2023

66

2022E 2024 2025

123.0

90.0 80.0
61.0

14.7 16.2 17.7

202520242022E 2023

80.0 84.0 89.0 91.0

30.0 31.0 32.0

2022E 2023 2024 2025

Brent price ($/ bbl )

101 93
80

70

48 55 59

20252022E 2023 2024
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190 177
154

117

47 48 49

20232022E 20252024

CPI(3) (%)Spain GDP growth (%)

Average daily market price (2) (û/MWh)Mainland Spain demand (1) (TWh)

Macro context

(1) In bus bars

(2) Arithmetic power prices

(3) Average CPI

241 242
252

258
248

254
258

20232022E 20252024

2.9%

7.7%

4.5%

2022E

1.5%

3.9%

2023

1.9%

2024

2.0%

2025

1.9%

8.9%

4.4%

1.2%

2023

1.8%

2022E

1.3% 1.6%

2024 2025

2022-24 plan

2023-25 plan
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EBITDA lfl (ûbn)

4.1
4.5 4.7 4.9-5.25.0-5.3

4.4-4.7

5.2-5.5

2023 -25 EBITDA comparison vs. 2022 -24 plan

2023 2024 20252022E

New 2023-25Old 2022-24

+ Market context 

+ Retail

- Distribution

- Inflationary context

- New energy tax



37

0.9 0.9 0.8

2.6 2.9

0.9 0.7

1.3 1.5 1.5

4.3
3.1

0.8

0.8

0.3

2.8
0.3

2023

0.3 0.3

0.3

2024

0.2

2025 TOTAL Plan 2022-24

3.0 2.8

8.6

7.5

úbn

2023 -25 Gross Capex by business

Note: Includes client contributions. Rounded figures

(1) Includes Capex in CCGTs, nuclear generation, non-mainland businesses, Corporate Structure, Services and Adjustments. 

(2) Renewable capex includes maintenance

(3) Includes client contributions

Networks (3)

Renewables(2)

Customers (Retail+Endesa X)

Conventional 

Generation & Others(1)
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2023 -25 Net Capex by business

Note:. Rounded figures

(1) Includes Capex in CCGTs, nuclear generation, non-mainland businesses, Corporate Structure, Services and Adjustments. 

(2) Renewable capex includes maintenance

(3) Not including client contributions

0.6 0.6 0.5

1.8 2.0

0.8 0.7

1.3 1.5 1.5

4.3
3.1

0.8

0.8

2023

0.3

0.20.3

0.3

0.3

0.3

2024 2025 TOTAL Plan 2022-24

2.5 2.7 2.6

7.7

6.7

úbn

Networks (3)

Renewables(2)

Customers (Retail+Endesa X)

Conventional 

Generation & Others(1)
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4.3 4.3 4.0 4.0

4.5 3.8 3.8 3.8

3.3 3.3 3.3 3.3

9.2 10.3 11.9
13.9

25.0

20232022E

23.0

2024 2025

21.721.3

Total output (1) (TWh)Total capacity (1) (GW)

Net capacity and output evolution

Renewables Conv. Gx

(1)

Non mainland

12 11 10 11

14
10

5 5

26 26

27

26

19 23

12
17

2022E

61

2023

66

2024 2025

65 64

(1) Rounded figures

(2) As of September 2022

Nuclear

Volumes 

hedged(2) 100% 90% 46%

Selling price

(ú/MWh)
65 65 65
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Final headcount (k#) Average headcount (k#)

2023 -2025 headcount evolution

9.3 9.3

2022E 2025

9.2 9.2

2022E 2025



Environmental, Social and 
Governance 

Annexes
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Our strategy for sustainable progress

Health & Safety

Biodiversity

Water

Just Transition for EndesaõsPeople

Wellbeing & Welfare

Sustainability initiatives with communities 

Sustainable Supply Chain

Inclusion & Uniqueness 

We create long -term value with and for 

all our stakeholders, helping them to 

grow and meet challengesé
1

ésupporting sustainable progress 

through innovation, digitalization and 

the circular economy
4

épromoting the protection of 

natural capital and biodiversityé
2

éwith continuous improvement in 

health and safety objectivesé
3

Pollutants and waste

Circular economy

Cyber Security

Innovation

Focus on

Human Rights Policy

Long -term climate strategy

Advocacy for Climate

Endesa position in main ESG ratings 

Net Zero Company Benchmark


