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Important Note 

Unless indicated otherwise, all data contained hereinafter refers to the EnBW group and is calculated according to IFRS. 

No offer or investment recommendation 

This presentation has been prepared for information purposes only. It does not constitute an offer, an invitation or a recommendation 

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 does not constitute a request, instruction or recommendation to vote or give consent. All descriptions, 

examples and calculations are included in this presentation for illustration purposes only.

Future-oriented statements

This presentation contains future-oriented statements that are based on current assumptions, plans, estimates and forecasts of the 

management of EnBW. Such future-oriented statements are therefore only valid at the time at which they are published for the first 

time. Future-oriented statements are indicated by the context, but may also be identified by the use of the words “may”, “will”, 

“should”, “plans”, “intends”, “expects”, “believes”, “assumes”, “forecasts”, “potentially”

 

or “continued”

 

and similar expressions. 

By nature, future-oriented statements are subject to risks and uncertainties that cannot be controlled or accurately predicted by 

EnBW. Actual events, future results, the financial position, development or performance of EnBW and the companies of the EnBW 

group may therefore diverge considerably from the future-oriented statements made in this presentation. Therefore it cannot be 

guaranteed nor can any liability be assumed otherwise that these

 

future-oriented 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 update future-

 
oriented statements to future events or developments. 
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›
 

Q1 2010: Market environment and performance drivers

›
 

Q1 2010: Results 

›
 

2010: Outlook

Agenda
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First economic pick-up …

2009
Q4Q3Q2Q1

2008

Development of GDP in Germany
Percentage change compared to prior year level

Q4Q3Q2Q1

2.9
2.0

0.8
-1.8 -6.7 -5.8 -4.8 -2.4

*

 

Forecast:

 

Final Data available as of 12 May 2010
Source: Statistisches

 

Bundesamt

 

Deutschland; World Market Monitor4 

Q1*

2010

1.5
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Metal producers

Automotive industry

Index of production1

 

(1 January

 

2008 = 100)

97

Q4Q3Q2Q1

…
 

and recovery in core industries in Q1 2010 …

2009
Q4Q3Q2Q1

Q4Q3Q2Q1

Q4Q1 Q3Q2

2008

100 95 78 63 71 78 79

103100 100 86 66 66 74 77

+25%

1)

 

Measures monthly performance of producing industry; monthly production calculated on value and quantity
2)

 

Includes only data for January and February 2010
Source: Statistisches

 

Bundesamt

 

Deutschland; World Market Monitor5 

+17%

2010

Q12

79

Q12

77
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… led to an increase of demand in the energy industry
in

 % -1.2
-1.0

+0.3

+1.4

+0.2

+0.2
+1.1

+0.7
+1.2

-1.9
-3.4

-4.6

-1.7

-5.1
-5.9

-11.6

-5.9
-6.9

-8.4
-7.1

Jan

08

2009: -5.2%

-0.7

2008: -0.6%

Development

 

of overall

 

electricity

 

consumption

 

in Germany*

 
Variance compared to previous year (per normal working day)

* Source: BDEW

-2.8

-5.9

-0.5
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EnBW improved its results in Q1 2010
mainly due to regulated businesses 
and electricity upstream

›
 

Electricity generation and trading

›
 

Improved upstream margins due to hedging policy

›
 

Positive consolidation effects

›
 

Regulated Businesses

›
 

Increase in network user charges

›
 

Reduced costs for energy needed to cover grid losses

›
 

Lower expenses for feed-in of wind energy

Negative
performance

 drivers

Positive 
performance

 drivers

›
 

Gas sales:

›
 

Lower volumes at industry/redistributors business

›
 

Lower income from derivatives
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›
 

Q1 2010: Market environment and performance drivers

›
 

Q1 2010: Results 

›
 

2010: Outlook

Agenda
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Trading activities led to an increase of electricity unit 
sales in the first quarter of 2010

›
 

Business segment electricity:
›

 
In line with forecast reduced unit sales at industry/redistributors and retail customers businesses 
due to optimisation

 

of customer portfolio and fiercer competition 

›
 

Rising of unit sales in the trading division due to increased generation capacities as well as 
increased trading activities

›
 

Business segment gas:
›

 
Unit sales to retail customers above prior year level due to colder winter  

›
 

Decrease of unit sales to industry/redistributors customers due to stronger competition

In billions of kWh
Q1 

2010
Q1

 2009 Variance

Electricity sales 38.0 31.9 +19.1%
Retail customers 6.7 7.1 -5.6%

Industry and redistributors 12.3 13.5 -8.9%

Trading 19.0 11.3 +68.1%

Gas sales 24.2 27.5 -12.0%
Retail customers 6.4 6.1 +4.9%

Industry and redistributors 17.8 21.4 -16.8%
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Revenue exceeded prior year level in line with significant 
volume increase in electricity segment

Jan.-Mar. 2009

+16.0%

-35.4%

-5.3%

4,792.3 4,899.6

179.7 170.2

1,211.6
783.2

3,401.0 3,946.2

Revenue in €

 

millions

Jan.-Mar. 2010

+2.2%
+107.3

Electricity

Gas

Services
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Higher adjusted EBIT due to regulated activities 
and more focused sales

Jan.-Mar. 2009

+26.2%

+22.2%

-5.2%

697.4

875.7

29.0 27.5
101.3 123.8

600.0

757.0

Adjusted EBIT in €

 

millions

Jan.-Mar. 2010

+25.6%
178.3

thereof

 

electricity

thereof

 

gas

thereof

 

services
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+40.8%

424.9

+173.3

598.2

* In relation to the profit attributable to the shareholders of EnBW AG

Adjusted group net profit in €

 

millions* 

Adjusted group net profit in line with adjusted EBIT 

Jan.-Mar.

 

2009 Jan.-Mar.

 

2010
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+ 18.7%

EBITDA Operating cash flow

Non-current 
provisions

Other

Assets and 
liabilities from 

operating 
activities

Taxes paid

915.5

1,329.0

-40.5

-103.4

-586.1

-44.5
554.5

467.2

+ 45.2%

Operating cash flow increased slightly in light of 
higher EBITDA and increase in assets/liabilities from 
operating activities

Jan.-Mar. 2009 Jan.-Mar. 2010€ millions* 
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+ 40.3%
467.2

554.5

-204.8

24.1

266.4

373.8

+ 18.7%

Other2Capital expenditures1

Free cash flow before financingOperating cash flow

Free cash flow increased due to 
higher operating cash flow 

1)

 

For intangible assets and property, plant and equipment 
2)

 

Cash received from disposals of intangible assets and property,

 

plant and equipment 
as well as cash received from construction cost and investment subsidies

€ millions Jan.-Mar. 2009 Jan.-Mar. 2010
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- 9.4%

The sale of GESO led to a significant decrease of net debt 

1

 

Adjusted

 

for

 

valuation

 

effects

 

from interest-induced

 

hedging

 

transactions
2

 

For intangible assets and property, plant and equipment (net); include also cash received from disposals of intangible assets and property, 

plant and equipment as well as cash received from construction cost and investment subsidies

€ millions

Non-cash 
payment effects 

(addition of 
accrued interest, 

provisions, …)

Net debt

 

Mar. 
20101

Securities 
changes in 
mark-to-

 
market 

valuation

Operating

 
cash flow Acquisitions 

+ 
divestitures

Net debt

 

Dec. 
20091

Dividends 
and 

interests

61.2

8,307.0

-67.7
-554.5 -490.0

9,172.0

5.3

15 

Capital 
expenditures2
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Q1 2010: Market environment and performance drivers

›
 

Q1 2010: Results 

›
 

2010: Outlook

Agenda
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17

EnBW

Adjusted EBIT: electricity

Adjusted EBIT: gas 

Adjusted EBIT: energy and environmental services

Adjusted EBIT: group

1,721.8

152.0

86.2

1,793.9

EnBW Figures 2009
in €

 

millions1

Conference call -

 

January-September 2009

1)

 

Annual Report January -

 

December 2009
2)

 

Publication of Interim Report January -

 

March 2010: 7 May 2010

Actual forecast 
for 20102

slightly rising

 

(0 to 3%) 

falling (double-digit) 

rising (double-digit)

stable (-1 to +1%)

Outlook 2010: Despite good results in Q1 EnBW remains 
cautiously optimistic
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›
 

Good start into fiscal year 2010, but EnBW remains cautiously optimistic

›
 

Results of Q1 2010 show 

›
 

EnBW’s

 

strong performance in electricity upstream business 

›
 

Increasing profitability of EnBW´s

 

regulated businesses

Key messages
 

Q1 2010
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