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EnBW's integrated business model proves resilience eEnBW
in times of market volatility and geopolitical change

Diversified portfolio approach

Strong ESG focus

High share of low-risk business

Prudent hedging strategy

Strong financial performance

Earnings performance well above guidance despite challenging market environment
Adjusted EBITDA FY22 at €3.3 bn well above prior year (FY21: €~3bn)

SBTi validation in line with accelerated coal exit in 2028

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

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

Natural hedge of own generation and sales activities de-risks unfavorable price movements
Earnings locked-in by hedging for up to 3 years and growing long-term PPA (10y+) footprint

Significant growth potential from strong political commitment to accelerate energy
transition

Adjusted EBITDA guidance FY23 between €4.7 and 5.2 bn (~ +40-60%)



Strong performance despite significant headwinds in 2022 —EnBW
and guidance 2023 between €4.7 and 5.2 bn

EnBW Group:

o - 20 . .
@ Smart Infrastructure for Customers @ System-Critical Infrastructure @ Sustainable Generation Infrastructure
Adjusted EBITDA Adjusted EBITDA Adjusted EBITDA 2,900 - 3,200
in€m in€m in€m
1,600 - 1,900 1,935
1.263 1.046 1,540
510 400 - 500 . -
344 B
oo QI - [ ™
20217 2022 2023 2021" 2022 2023 20217 2022 2023
energy prosumer N connected home e-mobility smart grids coal phase-out  increased CO, prices
digital services heat transition o4 _griented providers volatile electricity gene_rdatios bility HvoC conventional renewable
. . o rid stabili _ solar and offshore
autarchy sustainability price increases transmission grids eylectricit power back-up energy wind in Germany
i i reen energy tariffs - eeciay ; : high commodity prices
Increasing Cgstomer g gy Baden-Wirttemberg  hydrogen distribution grid Increasing _
expectations  ypward trend in e-mobility infrastructure  higher demand electricity demand fuel switch

! Previous year’s figures restated 3



@ Sustainable Generation Infrastructure

—gn3W

Renewables and supplementary flexible power plants dominate

2022
42%

of generation
capacity

@ Renewable Energies ||:| Thermal Generation

In operation 2022 Coal exit 2028

* Offshore wind 1 GW * Coal 33% of generation capacity (2022)
* Onshore wind 1 GW © Share adjusted EBITDA < 5%

° Solar 0.8 GW
Nuclear exit 15 April 2023"

* 9% of generation capacity (2022)

Targets 2025

* Share of generatlgn capacity > 50% Reserve power plants

° Renewable Energies 6.5 - 7.5 GW * 1.7 GW2 until 2023

£l Investments 2023 - 2025 € ~4 bn Fuel switch projects - Hydrogen ready

° 1.5GW

! Limited extension for three German nuclear power plants until 15 Apr 2023 includes EnBW's power plant Neckarwestheim 2 (1,200 MW];

no extension beyond that and no procurement of new fuel rods
2 Not included in EnBW's generation portfolio
3 As of 31 December 2022

Hedging policy
° Hedging generation and sales position
° Contracts are closed on a back-to-back basis

° Hedging electricity generation margin of EnBW's
merchant power plants against potential negative
impacts from high commodity prices and high
volatility

* Hedge levels3:100% for 2023, 70 - 90% for 2024;
30 - 50% for 2025

Strategic dimensions

¢ Further growing LNG business

° Further diversification of gas and coal procurement
* Regional expansion into CWE/Nordics



@ Sustainable Generation Infrastructure
Focus on large-scale expansion of renewable energies

Generation portfolio

in GW

13.1 GW of which 5.4 GW renewables

2.0

L2%
Renewable
Energies

2022

[ Renewables
Wind PV

T As of 30 September 2022

0.8

2.5

Hydropower

>50%

Renewable
Energies

2025

Other renewables

Thermal generation

—gn3W

Secured pipeline & under construction’

PV
°© ~33GW

Wind onshore
o ~2.4GW

Wind offshore
© ~68GW

EnBW focuses on Europe for the expansion of offshore wind power

Scotland

¢ Capacity of 2.9 GW
Expected FID 2026 / COD 2030

Irish sea

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

ABERDEEN 0 ’ﬁ:ﬁ}'

Q LIVERPOOL




EnBW realizes largest fully merchant

eEnBW

offshore wind project in Germany so far

He Dreiht

One of the first offshore wind projects worldwide that committed
to be delivered on zero-subsidy in an auction in 2017

FID March 2023 / Planned COD 2025

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

Investment volume of €2.4 bn

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)

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

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

EnBW equity contribution supplemented through a
€600 m long-term loan by EIB

_____ GERMANY
90 km \\
NORTH SEA \
® Bremerhaven
@ Emden
NETHERLANDS N

In operation [ Ready for construction Ready for construction

--- BorWinb5 grid connection (TenneT)



Fuel switch from coal to natural gas to climate
neutral gases ensures security of supply

3 major fuel switch projects from coal to natural gas
FID March 2022

Investment volume of €~1.6 bn

Rationale for fuel switch

. . : Heilbronn
Cuts carbon emissions immediately by 55% (CCGT plant, ~680 MW)

_ COD expected 2026
Dispatchable power CCGT plants

pave the way to exit coal completely

Driven by heat energy transition, priority Stuttgart-Miinster
on locations with integrated district heat (GT plant, ~120 MW)
provision COD expected 2025

Keeps locations economically viable and

contributes to security of supply o Altbach/Deizisau
o (CCGT plant, ~670 MW)
(3) COD expected 2026

eEnBW

EnBW H,-strategy
New plants already H,-ready

Deployment of gas turbines
allows admixture of 10% - 25%
H, from the beginning

Conversion to 100% H,
combustion already considered
in design and business plan

Pilot projects already produce
highly pure hydrogen

Operation with climate-neutral
gases from beginning of 2030s



@ System-Critical Infrastructure

—gn3W

Grid investments are the backbone of the energy transition

@ Electricity Distribution Grids

* Integration of renewables and e-mobility
° Netze BW climate neutral since 2021

° Expansion and renewal program launched in 2022
(Netze BW)

* Partnership of Netze BW & 214 municipalities
(14%)

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

* 20,000 wallbox applications in 2022

" terranets bw

@ Electricity Transmission Grids

Expansion to transmit electricity generated in the
windy north to southern Germany

O SuedLink 2 x 2 GW,
>600 km (TransnetBW, TenneT)

@O ULTRANET 2 GW, 340 km,
40 km under TransnetBW
(TransnetBW, Amprion)

Examination of potential capital partnership

° Minority stake sale of up to 49.9% in TransnetBW

i
R T |

. 4—1-9.‘ ’\W'

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

Transmission grids (9,800 km)

+ Commissioning of Neckarenztal-pipeline (30 km)
already H, Ready

+ Planning of H, ready natural gas pipelines in South-
Germany (~250 km) to meet rising demand'

Distribution grids (16,900 km)

* Project “"H, island” Oehringen
already delivers climate-friendly gas



eEnBW

Sustainable engagement for our customers

=N

.t

-

/

Electricity and gas E-mobility Broadband/Telecommunication
Green electricity as standard product Leading and award-winning Charge Point Operator ~ Fibre infrastructure combined with product
- 620,000t CO, saved in 2022! (CPO) with largest fast charging network in Germany and service portfolio
_ Currently ~800 locations
Supply (_)f ~5.5m _cus_tomers_W|th o Best German CP02 NetCom BW
Electrluty[ gaz, d|st|."|ct hfeatll3nzgl,3dr|nk|ng water Target 2025: 2,500 locations ~84,000 customers
nergy related services for customers ) . _ _ B . .
Energy supply & savings contracting Leading E-mobility prowder_m Ger.man_y 21,700 km of fibre optic cable
SENEC among top 3 suppliers for home storage and Access to ~400,000 charging points in Europe N .
solar systems in Germany Access to largest charging net in DACH? Plus;;egoléet:ecgmmunlcatlons provider)
PV capacity sold doubled to ~220 MW in 2022 in Best value for money of independent suppliers >23,000 business customers .
Germany No.1 e-mobility app in Germanys 100G core network based on 6,500 km fibre network

. with access to further 50,000 km fibre
Market share of 20% in Germany Successful expansion to Austria

25% of shares in SMATRICS acquired

! Excluding the provision of basic and reserve supplies;
2 connect 11/2022 and 12/2021;
3 AUTO BILD 22/2022 and 20/2021;

4AUTO BILD 22/2022; 9
5Stiftung Warentest 5/2022 GOOD, i0S: 2.1, Android: 2.2



EnBW has accelerated and specified its
decarbonization pathway

EnBW has set itself more ambitious climate action targets

Previous Climate
decarbonization neutrality?
timeline! T
Accelerated & -83% &
specified % % Climate
decarbonization 2R B

timeline!’

2027 2030 2035

SBTi validates EnBW's climate targets in Scopes 1,2 & 3

+ Paris-aligned with a 1.5-degree path for our own emissions approved by SBTi

« Coal exit by 2028 accelerated by 7 years

+ Climate neutrality target 2035 confirmed with accelerated decarbonization milestones

' EnBW's own emissions (Scope 1 & 2. The target refers to CO,eq (CO,, CH,, N,0 and SF,). The baseline year is 2018.
2 Includes in part the offsetting of remaining residual emissions via recognized compensation certificates.

—gn3W

Triangle of energy transition

Renewable
energies

Grid Low-CO,,
) dispatchable
infrastructure

power generation

10



Emission reduction targets include the entire value chain —EnBW

@ Scope 2 @ Scope 3

Direct emissi_ons from EnBW-owned electricity and Indirect emissions transmission and distribution of Indirect emissions from gas procurement and from
heat generation plants energy by subsidiaries (grid loss emissions]) gas combustion at end customers

Reduction’ 2035

H 1
Reduction' 2035 83% in absolute emissions 43%

in absolute emissions by

from gas activities by

! Relative to 2018 base year 11



Accelerated coal exit 2028 is a key milestone —EnBW
in EnBW's climate transition plan

EnBW 1.5°C Paris-aligned pathway for 2035 CO,-footprint of EnBW (scope 1 - in mt CO, eq.]
(scope 1 & 2) ¥ historical figure ¥ decarbonization path
% non-controllable emissions’ (historical) non-controllable emissions’

° Adding dispatchable power by early fuel switch

from coal to gas starting in 2026 in three plants
18

° Early phase-out of the remaining coal power plants
in 2028 with around 2,000 MW generation

2026
(originally scheduled for 2035)

Fuel switch

* Fuel switch to climate neutral gases from 2035

2028
Planned coal exit

} 2035

Switch to
2027: -50%?

climate-neutral gases
2030: -70%?

A just transition

I N\
N\

N

N\

NN

o~

° Energy security guaranteed
* Secure locations and jobs

© Coal procurement aligned with ESG standards
2035: Climate neutrality

NN

=

m
AN

2018 2019 2020 2021 2022 2029 2030

N
o
w
ol

T Non-controllable emissions: Emissions from reserve power plants and redispatch operations not controlled by EnBW.

They are displayed separately from controllable emissions in our integrated report. For the reduction pathway, our main focus is on the controllable emissions. 12
2 Scope 1 & 2 compared to 2018



EnBW's ambitious transition plan reflects all ESRS eEnBW

elements

ESRS E1-1 requirements’

GHG emission reduction targets

Decarbonization levers and key actions

Financial resources for implementing transition plan
Locked-in GHG emissions

EU Taxonomy alignment

EU Paris-Aligned Benchmarks (PAB])

Alignment with overall business strategy

Update on progress in implementing transition plan

' Draft European Sustainability Reporting Standard (ESRS) E1-1, EFRAG, November 2022

How EnBW implements ESRS E1-1requirements

Paris-aligned targets for 2035 with 1.5°C path for emissions approved by SBTi
(Scope 1-2, Scope 3 well below 2°C])

Renewables, coal power phase out, fuel switch coal to natural gas to carbon
neutral gases/hydrogen, procuring green electricity

€14 bn of investments between 2021 and 2025

Fuel switch 2026, accelerated coal power phase out in 2028

With expanded CAPEX at 83% in 2022,
EnBW wants to remain at a high CAPEX level

EnBW'’s ambition is to meet the requirements of PAB benchmarks
in the medium- term following EnBW's accelerated coal exit

Sustainability as integral component of EnBW strategy since 2012

EnBW monitors and reports progress annually



EnBW further diversified funding sources and broadened

investor base thanks to trust in its robust business model

Successful financing activities in 2022

First promissory notes and US private placement
Issuance of 2 Green bonds of €1 bn in total
Bilateral credit lines of €2 bn added, total of €7.4 bn'

€600 m loan contract for He Dreiht signed with European Investment Bank

Higher net investment 2021 - 2025
speeds up energy transition

in € bn
14
12
EnBW Strategy Annual Report
2025 2022

' Syndicated and bilateral bank lines available

EnBW's financial objectives

Flexible access to capital markets

Well-diversified portfolio of financing sources

Solid investment grade ratings

Management of credit metrics by KPIl debt repayment potential

Close integration of corporate and financing strategy

EnBW's financing strategy

Separate management of operating financing needs
and long-term obligations

Diversified market and investor approach
Funding mix complemented by ESG linked instruments
Well-balanced maturity profile

Subordinated capital to support senior debt holders

eEnBW



EnBW with one of the strongest credit ratings EnBW
amongst integrated utilities in Europe

Balanced risk-return profile Limited impact of long-term obligations on OCF>
in €m

Solid investment-grade ratings: Moody's Baal stable, S&P A- stable
Debt repayment potential' 23% in 2022 (2021 - 2025: 2 12%")

65% EBITDA contribution from regulated grid business and renewable energies Asset-Liability-Management-Model
Highly ranked sustainability ratings:

ISS ESG: B prime; MSCI: A average;

CDP: B management; Sustainalytics: 27.7 medium risk

Nuclear and
10000 , Pension provisions

|
1

6000 I

Stable government-related shareholder structure so00 | Financialassets |
MoODYS e Tt 2022 2026 2030 2034 2038 2042 2046 2050
NECKARPRI-Beteiligungsgesellschaft mbH?  Aaa stable AA+ stable
OEW Energie-Beteiligungs GmbH3 No
) impact on OCF
Municipal shareholders’ associations* Cash-flow-based model
_ 3 Limiting the impact of payments for long term obligations on OCF by

EnBW Energie Baden-Wirttemberg AG taking funds from financial assets

Other shareholders After full coverage, no further funds will be taken from the OCF

' RCF in relation to net debt

2Wholly-owned subsidiary of NECKARPRI GmbH, which is wholly owned by the state of Baden-Wiirttemberg

3 Wholly-owned subsidiary of Zweckverband Oberschwabische Elektrizitatswerke which is an association of 9 districts with headquarters in Ravensburg

4 Badische Energieaktionars-Vereinigung (BEV): 2.45%, Gemeindeelektrizitdtsverband Schwarzwald-Donau (G.S.D.): 0.97%, Neckar-Energieverband (NEV): 0.63%
5 As of 31 December 2022

6 Adjusted with inflation thereafter



Key investment highlights

—gn3W

One of the largest German utilities

Contributing to the stabilization of the energy system, providing security of supply and
driving the German energy transition

Integrated portfolio approach
The only German utility covering the entire value chain

High share of low-risk business
65% adjusted EBITDA from regulated grids business and renewable energies in 2022

Ambitious climate action targets
SBTi approved EnBW's CO, reduction targets
Coal exit brought forward to 2028

Financial policy focused on credit investors' needs and solid credit
ratings
Operating financing needs managed separately from long-term obligations

Stable government-related shareholder structure

* State of Baden-Wiirttemberg and OEW (an association of counties)
together holding more than 93% of share capital

16
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EnBW Group: Generation portfolio and own

generation

Generation capacity’

Own generation¢

eEnBW

in MW in GWh
2022 share 2022 share
Renewable energies 5.444 41.7% 11.744 27.9%
Run-of-river 1.008 7.7% 4.676 11.1%
Storage/pumped storage (using natural flow of water)? 1.513 11.6% 687 1.6%
Onshore wind 1.031 7.9% 1.927 4.6%
Offshore wind 976 7.5% 3.331 7.9%
Photovoltaics 832 6.4% 825 2.0%
Other renewable energies 84 0.6% 298 0.7%
Thermal power plants?® 7.622 58.3% 30.340 72.1%
Brown coal 875 6.7% 6.348 15.1%
Hard coal 3.467 26.5% 10.606 25.2%
Gas 1.166 8.9% 2.764 6.6%
Other 346 2.6% 151 0.4%
Pumped storage (not using natural flow of water) 945 4.2% 1.081 2.6%
Nuclear 1.223 9.4% 9.390 22.3%
Total 13.066 100% 42.084 100%




—&nBW

Increase in adjusted EBITDA mainly due to positive
effects in Sustainable Generation Infrastructure

Share of adjusted EBITDA by segments’?

Smart Infrastructure for Customers

Adjusted EBITDA
System Critical Infrastructure

= Systainable Generation Infrastructure

B Renewable Energies
Thermal Generation and Trading

in€m
3,286
2,959
12% ——————
63% 73% EE §£
EU taxonomy-aligned EU taxonomy-aligned — —— 4
+11% 43% 32%
2021 2022

2022

2021

! Previous year's figures restated
2 Divergence from 100% due to others/consolidation

19



eEnBW

Higher earnings from B2B business
at subsidiaries and at Senec

Adjusted EBITDA

in€ m

510
Customer business

Positive development of our subsidiary Senec

344
Higher earnings from our B2B business at subsidiaries

+48%

20211 2022



eEnBW

High costs of reserve power plants to ensure system
stability in light of energy crisis in 2022

Adjusted EBITDA

in€ m

1,263
Transmission and distribution grids

1,046
v Substantially higher expenses for grid reserve measures including

redispatch to maintain security of supply

Higher congestion revenues due to a high electricity price
-17% differential between Germany and neighboring countries

20211 2022

21



eEnBW

Higher earnings from newly commissioned solar parks

and trading activities

Adjusted EBITDA

in€ m

1,935
1,540
794
+26%
746
20211 2022

Adj. EBITDA share of coal-fired generation < 5%

Renewable Energies

Marketing above the fixed EEG tariff

Earnings contribution from newly commissioned solar parks

Better wind yields

Thermal Generation and Trading

v Effects from the curtailment and suspension of gas supplies due to
the Russia-Ukraine war

v Negative valuation effects on derivative financial instruments

Higher market prices and earnings contribution from trading
activities

22



Share of generation from renewables increased

Electricity generation volume

in TWh N Renewable Energies

== Thermal Generation and Tr

42.4

11.7

30.7

ading
42.0

11.7

—&nBW

CO, intensity Generation capacity electricity’
in g/kWh in %
Target range 2025: 387-470g/kWh

42%

Renewable
Energies

491

478

13.1 GW Total

— 5.4 GW RE
3% Coal

33% Coal=l 4.3 GW Coal

ration volume?

[98)

Electricity gener
=
= 28%
E Renewable %
=.. Energies =

.

2021

TAs of 31 December 2022
2 2022

2022

2021 2022 40% Coal

Coal phase-out by 2028 and
climate neutrality by 2035

23



Investments focused on energy transition

Total investments Investment by segments’
in€m Smart Infrastructure for Customers
_ Net cash investments System Critical Infrastructure
—== Desinvestments 3'1 54 == Sustainable Generation Infrastructure

2.809 75% growth

% 119,
2,471
60%
337 386
2021 2022

T May not add up to 100% due to others

or presentation 2072

— EnBUW

Taxonomy-aligned
investments

Expanded capex?

I EU taxonomy-aligned

2 |n addition to capex according to the EU taxonomy definition, we also report expanded c apex for our taxonomy-compliant business activities. This additionally includes the share of companies 24

accounted for using the equity method.



RCF increased in particular due to higher EnBW
cash-relevant EBITDA

Retained cash flow
As of 31 December 2022

in€m

2,535
Cash-relevant operating earnings

+ €0.7 bn cash-relevant EBITDA from customer business,
1,784 renewable energies and trading activities

+42%

20211 2022

25



Increase in interest rate on pension provisions —EnBW
balance out working capital increase

D
Net debt!

in€m +50/o
17% 23%

Debt repayment Debt repayment
potential potential
496
-2,389
10,351 2,768 207 10,847
~2,935 1,949
Net debt Retained cash flow Increase Net cash Loss of 50% equity Change in pension Others Net debt
31.12.2021 working capital investments credit provisions 31.12.2022
(repayment 2
subordinated bonds)
" The liquid funds in the EEG account are only held in custody by the transmission system operator but may not be used for operational business purposes. Due to the amount as of the balance sheet date, 26

net debt is reported without the cash and cash equivalents from the EEG account. The prior-year figures have been adjusted accordingly. EEG account 2022: €2,289.5 m ; EEG account 2021: 1,565.2 m



Dividend proposal of €1.10 on prior-year level eEnBW

Adjusted Group net profit’

in€ m

1,203
Dividend policy: Payout ratio of no more than 40% - 60%
973 With €1.10 dividend proposal at prior-year level
! ! Payout ratio of 31% provides additional funds to finance energy
Dividend per share Dividend per share?

31% Payout ratio transition and further strengthen equity base

-19%

2021 2022

27



nvestor presentation 2023

Outlook 2023 - integrated setup facilitates strong —E&nBW
adj. EBITDA growth

in € bn

@ Smart Infrastructure for Customers 26)252 >

/

@ System-Critical Infrastructure 210212 >

AN

@ Group

é’f‘ Sustainable Generation Infrastructure 210292 >

28



Sales volume

Sales volume electricity

in TWh
38 37
(@)
S 14 "
-3%
o
S 24 23
2021 2022

Sales volume gas’

in TWh
. 265
o 18
163
16
m
o 247 -39%
148
2021 2022

eEnBW

29



Investor presentation 2023

@ System Critical Infrastructure —&nBlW
Transmission volume

Transmission volume electricity Transmission volume gas
in TWh in TWh

36
29
2021 2022 2021 2022

'Does only include B2B and B2C customers 30



Non-operating result EnBW

in€m 2022 2021 Changein%
Income/expenses relating to nuclear power -591.6 70.5 -
Income from the reversal of other provisions 14.8 8.6 72.1
Result from disposals 3.8 -6.6 -
Reversals/increase of provisions for onerous contracts relating to electricity and gas procurement agreements 393.8 -343.1 -
Income from reversals of impairment losses 1,499.1 69.5 -
Restructuring -28.7 -42.3 -32.2
Other non-operating result -103.6 87.6 -
Impairment losses -716.8 -1,088.3 -

31



tor presentation

Calculation of net debt! —enBW

in€m
13,693
-6,035
-1,250
7,668 10,847
-5,229
7,214
Financial debt 50% equity Operating cash & Net financial debt Pension and nuclear Dedicated Net debt
and others credit cash equivalents power provisions (net) financial assets

T As of 31 December 2022 32



Working capital effects’

in€m

-2,471

Trade receivables/payables

11.1.-31.12.2022

621

Derivatives

450

—gn3W

1,225

2,625

Inventories

Others

Change in
Working capital

33



Income statement eEnBl

in€m 2022 2021 Changein%
Changes in inventories/other own work capitalized 357.2 276.9 29.0
Cost of materials -51,148.4 -25,951.0 97.1
Personnel expenses -2,591.8 -2,457.5 5.5
Other operating income/expenses 1,853.6 -1,212.8 -
Amortization and depreciation -2,332.0 -2,644.7 -11.8
Investment and financial result 254.2 354.5 -
Income tax -551.5 -72.1 -
of which profit shares attributable to non-controlling interests (105.9) (78.0) (35.8)
of which profit shares attributable to the shareholders of EnBW AG (1,738.0) (363.2) -

34



Retained cash flow

in€m

Changes in provisions
Non-cash-relevant income/expenses
Income tax paid

Interest and dividends received
Interest paid for financing activities
Dedicated financial assets contribution

Dividends

2022

36.2
-1,251.7
-227.9
427.0
-318.8
-92.2

-510.8

2021

-103.9
-396.3
-200.6
358.0
-314.5
184.8

-947.2

eEnBW

Change in %

-134.8
13.6
19.3

1.4

-149.9

-6.7

35



nvestor presentation 2023

Electricity generation hedge levels’ —EnBW

in %

2023 2024 2025

T As of 31 December 2022 36



EnBW Group has flexible access
to various financing sources’

in € bn

eEnBW

Other sources undrawn utilized
Project financing and EIB loans, including a €0.6 bn EIB loan
10.0 to finance our He Dreiht offshore wind farm.
Financing activities in the form of
bank loans and promissory notes in subsidiaries
4.3
4.6
2.5 2.0 i
' 1.5 ' 1.3
0.9 1.3 0.5
0.7 0.2
Debt issuance US Private Subordinated Commercial Promissory notes Sustainable Committed Uncommitted
programme Placement* bonds paper programme syndicated bilateral bilateral
credit line credit lines® credit lines

Maturity date: 20272

37



Maturities of EnBW!'s bonds —Egn3W

in€m

as of 31 Dec. 2022

1v500 Il Green subordinated bonds [l Green senior bond I___1, First call dates of subordinated bonds
Il Subordinated bonds I__: First call dates of green subordinated bonds I Scnior bonds

1_, _0_(_) 1,000 1,000 1,000
o
5004 700 500
I

5002 1 , 500 500 5005 500

r=" ="

| | | |

| | | | 6

1021 : : : : 100 170 75 50
. L L

2023 2024 2025 2026 2027 2028 2029 2030 2032 2033 2034 2038 2039 2041 2044 2079 2080 2081

TCHF 100 m, converted as of the reporting date of 31.12.2022 4 First call date: green subordinated maturing in 2081
2 First call date: green subordinated maturing in 2079 5 First call date: subordinated maturing in 2081
3 First call date: green subordinated maturing in 2080 ¢ JPY 20 bn (swap in €), coupon before swap 5.460

38



Fixed income: Credit ratings EnBW

MooDyY's S&P Global

INVESTORS SERVICE Ratings

Leadership position as vertically integrated utility
within Baden-Wiurttemberg

High share of regulated earnings (transmission and distribution grid)
Growing share of renewable assets under contracts

Track record of measures to defend credit quality

Supportive stance of shareholders

2022 EBITDA limited by its exposure to Russian gas supply
Continued evolution of generation markets

Execution risks from a large capital spending programme, which will
constrain credit metrics

Increasingly competitive environment for renewable assets

Stable rating outlook reflects expectation that EnBW will record solid
earnings growth in 2023-24 and maintain a prudent financial policy

EnBW's diversified and integrated position should continue to prove it is more
resilient than non-integrated peers to changing conditions

High share of regulated EBITDA and expanding share of renewable
generation provides predictability to earnings and cash flow

Investment strategy with focus on regulated infrastructure and renewable
capacity deployment provides a long-term earnings base

Financial policy, including shareholder support, geared toward protecting the
‘A-" rating

EnBW is expected to post exceptionally robust credit metrics over the next
two to three years, mostly because of locked-in margins at its power
generation and trading business, despite the implementation of windfall
taxes on its submarginal generation, which mitigates S&P’s previous
concerns about pressure on the credit metrics
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Major sustainability ratings

INCDP

DISCLOSURE INSIGHT ACTION

25
i) SUSTAINALYTICS

ISS ESG)

ethix.climate.oekom

MSCI

' CDP Scale: A to D (Leadership A/A-; Management B/B-; Awareness C/C-; Disclosure D/D-; Failure F)
2 Sustainalytics Scale: 0 to 40+ (Risk Score: negligible (0-10); low (10-20); medium (20-30); high (30-40); severe (40+))

CDP?

Sustainalytics?

ISS ESG3

MSCI4

—gn3W

Status quo

Climate Rating

Management

ESG Risk Rating

Medium Risk

ESG Rating

Prime Status

ESG Rating

Average

31SS ESG Scale: A+ to D- (absolute best-in-class basis; Prime Status awarded) 40
4MSCI Scale: AAA to CCC (Leader AAA - AA; Average A - BB, Laggard B - CCC)
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Financial calendar

Upcoming events

May 2023, 10:00 am CET
Annual General Meeting 2023

May 2023, 01:00 pm CET

Publication of figures for 3M 2023
Investor and analyst conference call

August 2023, 01:00 pm CET

Publication of figures for 6M 2023
Investor and analyst conference call

November 2023, 01:00 pm CET

Publication of figures for 9M 2023
Investor and analyst conference call

—gn3W
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Important note

No offer or investment recommendation

This presentation is provided for information purposes only and may not be reproduced either in full or in part, nor may it be passed on
to another party. It constitutes neither an offer nor an invitation to subscribe or to purchase securities, nor is this presentation or the
information contained herein meant to serve as a basis for any kind of obligation, contractual or otherwise. In all legal systems this
document may only be distributed in compliance with the respective applicable laws, and persons obtaining possession of this document
should familiarize themselves with, and adhere to, the relevant applicable legal provisions. A breach of these restrictions may constitute
a violation of US securities laws or of the laws applicable in other legal systems.

This presentation must not be construed as an offer or invitation or recommendation to, purchase or sell or subscribe for, or any
solicitation of any offer to purchase or subscribe for any securities of EnBW Energie Baden-Wiirttemberg AG ("EnBW") in any jurisdiction.
If any such offer or invitation is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus,
offering circular or other equivalent document (a “prospectus”) and any decision to purchase or subscribe for any securities pursuant to
such offer or invitation should be made solely on the basis of such prospectus and not these materials. Any such prospectus can be
obtained from the website of the Luxembourg stock exchange (www. bourse.lu).

This communication is an advertisement for the purposes of Regulation (EU) 2017/1129 and underlying legislation. It is not a prospectus.

In particular, this document constitutes neither an offer to sell nor a solicitation of an offer to purchase securities in the United States.
The securities of EnBW described herein (the “Securities”) may not be offered or sold in the United States or to or for the account or
benefit of “U.S. persons” (as such term is defined in Regulation S under the U.S. Securities Act of 1933, as amended [the “Securities
Act”)) absent registration or an exemption from registration under the Securities Act. The Securities have not been and will not be
registered under the Securities Act or the securities laws of any State of the United Sates. There will be no public offering of the
Securities in the United States.

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.

Forward-looking Statements

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. 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. Neither
EnBW nor its group companies or the Joint Bookrunners 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.

eEnBW

No Obligation to Update Information

In giving this presentation, none of EnBW, the Joint Bookrunners or their respective agents undertake any obligation to update or revise
any of the information, including forward-looking statements, or the conclusions contained herein or to reflect new events or
circumstances or to correct any inaccuracies which may become apparent subsequent to the date hereof.

No Legal, Tax or Investment Advise

Prospective recipients should not treat the contents of this presentation as advice relating to legal, taxation or investment matters, and
are to make their own assessments concerning such matters and other consequences of a potential investment in EnBW and its
securities, including the merits of investing and related risks.

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 cash flow 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
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