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Continued challenging economic & regulatory

environment en3W

Continuous impact due to low interest rate environment

Low margin environment for conventional power plants
ongoing

Current

Reduced return for network operators .
v Rate for new facilities: 6.91% (currently 9.05% ) tOpICS
v Rate for existing facilities: 5.12% (currently 7.14%])
v~ Next regulatory periods:

v~ Gas networks: 2018 - 2022

v Electricity network: 2019 - 2023

EEG cost allocation published for 2017

v~ Expansion of renewables generation mostly due to wind offshore
and onshore

v from 176 TWh to 187 TWh
v~ New EEG cost allocation of 6.88 cent/kWh (2016: 6.35 cent/kWh])
v" sum of about € 24bn
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KFK: Payment of risk premium will lead to
release from interim and final storage liabilities

EnBW

Total volume for externalisation: € 23.6 bn

1
Risk Premium

€6.2 bn Net debt effect:

Provisions
€17.4 bn

Risk premium:
EnBW €1.3bn + €0.1bn discount rate

Effect on remaining nuclear provisions:
EnBUW Discount rate related change:

mid to high 3 digit € million number

~11
Changed Outlook for ADJUSTED NET DEBT 2016
in € bn
7.5-8

6.3-6.8 KFK +

Discount
rate

Discount

rate

AR 2015 H1 2016 Q3 2016

Conference Call Q1-Q3 2016, 10 November 2016 3



Operating performance still affected by one-off

temporary effects

Revenue
in € million 19,319 14,273

-7%
~>

Q1-Q3 2015 Q1-Q3 2016

Adjusted Group net profit’
in € million 998

-95%
~>
51

Q1-Q3 2015 Q1-Q3 2016
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Adjusted EBITDA
in € million 1,636
1,373

-16%
~>

Q1-Q3 2015 Q1-Q@3 2016

Outlook Adjusted EBITDA
in € million 2.110

-5t0-10%

~S

2015 2016

eEnBW



Adjusted EBITDA:

Sales and Grids

SALES  Adjusted EBITDA
in € million

258 215

Q1-Q3 20175 @1-Q3 2016

GRIDS  Adjusted EBITDA
in € million

755

Q1-03 2016
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Sale of EnBW Propower GmbH with the
Q Eisenhittenstadt CHP plant as of 31.12.2015

0 Non-recurring negative one-off effects in 2015

0 Increased revenue for electricity and gas grids
primarily due to higher pension provisions

° Higher costs for network reserve
° Planned staff increase in the light of grid expansion

eEnBW

New Forecast:
2015 -> 2016

0to-10%

N

Forecast:
2015 -> 2016




Adjusted EBITDA:
Renewable Energies and Generation & Trading

RE: Adjusted EBITDA
in € million

223 o Full commissioning of Baltic 2
156

° Wind strength did not reach long-term average

Q Decreased margins for run-of-river power plants
due to the declined electricity prices

Q01-Q3 2016
G&T: Adjusted EBITDA Q Revision of nuclear power station GKN Il in Q3
in € million instead of Q4
671 Temporary lower electricity production

Temporary higher expenses
Nuclear fuel rod tax

0 ° Falling electricity prices and spreads in earlier
-78% periods in which we agreed on fixed sales prices
150 for supply in 2016

Valuation effects relating to derivatives

Q1-Q3 2016
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eEnBW

New Forecast:
2015 -> 2016

0to +10%

1

Forecast:
2015 -> 2016




Decrease in FFO mainly attributable to additional

. —&nBW

tax payments and provisions

EBITDA FFO

in € million in € million

. - Provisions 1526
1,404
1,309
Taxes

Non-cash items

Net interest/
dividends received

Q1-Q32015 Q1-Q3 2016 in € million Q1-Q32016 Q1-Q32015
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Increase of Adjusted Net Debt mainly due to
decrease In discount rates for provisions and eEnBW
Increase of working capital

Adj. Net Debt Adj. Net Debt

31 Dec 2015 FFO 30 September 2016
in € million in € million
Working Capital 8,801
6,736

Net investments

Dividends paid

Non-cash effects

in € million
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What to expect from EnBW eEnBW

Dividend and capex

Profitability: Adj. EBITDA flexibility
Stable shareholder
Financing and net debt Commitment structure
development: to solid IG Solid funding policy
rating Diversified

EnBW 2020 strategy

well-spread maturities

hybrid capital support
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Questions
& Answers »

The next conference call on fiscal year 2016
will take place on 28 March 2017
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Appendix eEnBW

Additional information ... Page 12
Financial calendar. ... Page 20
IR CONtaCtS o) Page 21
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Non-operating result eEnBW

Non-operating result

in € million

Q1-Q3 2015 Variance

in %
Income/expenses relating to nuclear power -6.9 26.8 -
Results from disposals 350 25 0 40.0
ﬁg:!zi?;:;;?zg:;;/:if:t;or onerous contracts relating to electricity 0.0 214.7 100.0
Earnings from reversals of impairment 0.0 34.7 -100.0
Restructuring -84.6 -10.9 -
Other non-operating result -7.7 -93.0 -
Non-operating EBITDA -64.2 -232.1 72.3
Impairment losses -22.5 -11.1 -102.7
Non-operating EBIT -86.7 -243.2 64.4
Non-operating investment result 22.4 -17.5 -
Non-operating financial result -170.7 -95.8 -78.2
Non-operating income taxes -4.8 70.1 -
Non-operating Group net loss -239.8 -286.4 16.3
of which loss shares attributable to non-controlling interests (3.3) (0.9) -
of which loss shares attributable to the shareholders of EnBW AG (-243.1) (-287.3) 15.4
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Calculation of adjusted net debt

—&nBW

-81 8,801

in € million
14,548
6357 -2,297
Adjusted Cash and cash Pension and Reserve fund
financial equivalents nuclear power
liabilities provisions (net)
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Other Adjusted
Net Debt
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Change in working capital mainly due to higher
trade receivables/payables

—&nBW

in € million

Working capital effects

-184 -704

Trade receivables/  Derivatives Inventories Others Change in WC
payables

Conference Call Q1-Q3 2016, 10 November 2016 14



Income statement eEnBlW

Income statement

in € million Q1-Q3 2015  Variance
in %

Revenue 14,273.0 15,314.8 -6.8
Changes in inventories/other own work capitalised 130.7 115.5 13.2
Cost of materials -11,385.9 -12,420.4 8.3
Personnel expenses -1,238.1 -1,213.4 -2.0
Other operating income/expenses -471.0 -392.7 -19.9
EBITDA 1,308.7 1,403.8 -6.8
Amortisation and depreciation -718.3 -701.3 -2.4
EBIT 590.4 702.5 -16.0
Investment and financial result -599.2 168.7 -
EBT -8.8 871.2 -
Income tax -107.9 -108.9 0.9
Group net profit -116.7 762.3 -
of which profit shares attributable to non-controlling interests (75.8) (51.5) (47.2)

of which profit shares attributable to the shareholders of EnBW AG (-192.5) (710.8) -
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Cash flow statement eEnEBW

Free cash flow

in € million
Q1-Q3 2015 Variance
in %
Operating cash flow -41.1 1,174.4 -
Change in assets and liabilities from operating activities 703.7 322.5 118.2
Interest and dividends received 261.2 285.4 -8.5
Interest paid for financing activities -236.4 -256.3 7.8
Funds from Operations (FFO) 687.4 1,526.0 -55.0
Change in assets and liabilities from operating activities -703.7 -322.5 118.2
g;[:}l:zlnedxzzrl}?;tr:zst on intangible assets and property, 5877 _845.5 305
g;snfl ;icdegvsji;:zr;nflsposals of intangible assets and property, 103.6 75 9 365
Cash received from construction cost and investment subsidies 442 50.4 -12.3
Free cash flow -456.2 484.3 -
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Hedge levels

Hedge levels'

in %

100 %
90 %
80 %
70 %
60 %
50 %
40 %
30 %
20 %
10 %

TAs of 30 September 2016

100 %

2016
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95-100

2017

%

65-75

2018

%

—&nBW
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EnBW's flexible access to financing sources
supports its strong liquidity position

Debt Issuance Programme

30 September 2016: € 3.5 bn utilised

Syndicated credit line

» 30 September 2016: undrawn
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Hybrid bonds

30 September 2016

Bilateral short-term credit line

» 30 September 2016: undrawn

eEnBW

Commercial Paper Programme

30 September 2016: undrawn

Project financing &

low-interest loans from the EIB



EnBW successfully closed EUR 725m and

USD 300m Reg$S bearer hybrid capital transactions eEnBW

Hybrid rationale EUR 725m + USD 300m deal

Important element of highlights
EnBW's capital structure Taking advantage of

Equity credit supports constructive market
|G rating Proactive & conditions

prudent 3.375% EUR coupon

financial 5.125% USD coupon
translates into
EUR yield of 3%

Investor diversification

Cost-efficient layer by
combining equity- and
debt-like features

policy

Pre-funding of outstanding
7.375% hybrid
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EnBW's has a diversified funding policy with no
medium-term refinancing needs

Maturities of EnBW'’s bonds

€ million

1,0002 1,0002 99324

/ 8423

700

500 500 500

RePd\d

923 100 177°

A

2016 2017 2018 2021 2022 2023 2025 2026 2034 2038 2039
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eEnBW

1,000 1,000 9934

50

2044 2072 2076 2077
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Financial calendar 2017 eEnEBW

2017
Annual Report:

28 March
January - December 2016

9 May Annual General Meeting 2017
Quarterly Statement: i

15 May Upcoming
January - March 2017 Events
Six-Monthly Financial Report:

27 July

January - June 2017

Quarterly Statement:

10 November
January - September 2017
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EnBW IR contacts —E&nBW

Ingo Peter Voigt Julia von Wietersheim Julia Reinhardt
Head of Finance, M&A and Senior Manager Manager
Investor Relations Investor Relations Investor Relations
T +49 721-6314375 T +49 721-6312060 T +49 721 - 6312697

i.voigt@enbw.com [.vonwietersheim(@denbw.com julia.reinhardt@enbw.com
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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-Wirttemberg 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
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EnBW

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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