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Adjusted EBITDA 9M almost at prior year level, outlook revised

Comfortable liquidity position of €3.1 bn plus available credit lines of more than €7 bn

Debut US Private Placement with total volume equivalent US$0.85 bn (9 Nov 2022)
• Proceeds in €, US$ and GB£ with maturities of 3 to 12 years

Limited extension for three German nuclear power plants until 15 Apr 2023
• Includes EnBW’s power plant Neckarwestheim 2 (1,400 MW)

• No extension beyond that and no procurement of new fuel rods 

Update credit ratings

• S&P: Confirmation of rating at A- lowering outlook to “negative” (15 Sep 2022)

• Moody’s: Baa1 stable rating left unchanged (13 Se 2022)

https://www.bing.com/ck/a?!&&p=4de16151e4359795JmltdHM9MTY2Nzc3OTIwMCZpZ3VpZD0xYmUyNzhkMC03MmFiLTZiODgtMTUxMS02OTAzNzM3OTZhODYmaW5zaWQ9NTU5Nw&ptn=3&hsh=3&fclid=1be278d0-72ab-6b88-1511-690373796a86&u=a1L3NlYXJjaD9GT1JNPVNOQVBTVCZxPSVjMiVhMyZmaWx0ZXJzPXNpZDoiYWJiNjMwYWMtZDIzNS0wODY3LTVmNDQtYWY5YWVlZGY5YmNlIg&ntb=1
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in € m

1 Attributable to the shareholders of EnBW AG

in € m

1,973

9M 2021 9M 2022

1,968

-0.2%

730

397

9M 2021 9M 2022

-46%
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• 65 TWh contract with WIEH1 concluded with a settlement as of 10 Oct 2022 

• WIEH meets all additional costs of replacement procurement in 2022

• Early termination of contract effective year-end 2022

• 35 TWh contract with Gazprom Export (GPE)

• VNG continues to supply customers at agreed prices

• Mechanism for compensation of replacement procurement costs still in discussion with German government

• Both contracts will run out by year-end 2022 and VNG will not bear any residual exposure beyond that

1 A subsidiary of Gazprom Germania, now operating as SEFE, Securing Energy for Europe, under trusteeship of BNetzA

• ~€1,180 m negative impact on adjusted EBITDA recorded in 9M 2022 (costs incurred by Q3 and residual expected for Q4)

• €599 m negative impact on non-operating EBITDA for remaining replacement procurement costs in Q4 2022; 

to (partially) reverse in case of lower gas prices and compensation by federal government for cancelled gas levy
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in € m

1 Previous year’s figures restated

318 321

9M 20211 9M 2022

+0.8%

Electricity and gas sales

 Contribution by newly acquired subsidiaries at home storage 
provider SENEC

 Increased procurement costs
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in € m

1 Previous year’s figures restated

968 944

9M 20211 9M 2022

-2.5%

Transmission and distribution grids

 Higher expenses for grid reserve measures including redispatch to 
maintain security of supply as a result of sharp rise in number of 
deployments and market prices
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in € m

1 Previous year’s figures restated

Renewable Energies 

 Earnings contribution from newly commissioned solar parks

 Marketing above the fixed EEG tariff

 Better wind yields

Thermal Generation and Trading

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

 Negative valuation effects on derivative financial instruments

 Higher market prices and earnings contribution from trading 
activities

544

839

9M 20211

311

878

9M 2022

39

854

+2.8%
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in € m in € m

9M 2021

1,612

9M 2022

1,783

893

9M 2022 9M 2021

1,506Provisions

Taxes

Non-cash items

Net interest/
dividends received

Contribution from
dedicated financial assets

+152

-176

+417

+80

-68

Dividends paid -510
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496
1,529 -2,367

Change in 
pension 

discount rate

-2,017

158

Others

8,786
9,397

Net debt 
31.12.2021

FFO Dividends 
paid

510

2,301

Working 
capital

Net debt 
30.9.2022

Investments, 
acquisitions 

and 
divestments

50% 
subordinated 

bonds

+7%

RCF: -1,506

in € m

Adjusted 
net debt 

31.12.2021

10,351

Adjusted 
net debt

30.9.2022

11,918

+15%

in € m adjusted for restricted cash on EEG account
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Annual 
Report 2021

3,025 to 3,175
2021: 2,959

up to
-10% 

in € m

2,700 to 2,900

Significantly below original forecast depending on 
• the final solution for VNG 
• the structure of the windfall profit levy

Significantly below original segment guidance
and below prior year level 
• higher expenses for grid reserve and 

redispatch to maintain security of supply

Segment guidance confirmed above prior year 
level 

350 to 425
2021: 344 ✓

1,225 to 1,325
2021: 1,263

1,650 to 1,750
2021: 1,540   
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in € m 9M 2022 9M 2021 Change in %

Income/expenses relating to nuclear power -375.7 95.8 -

Result from disposals 20.4 -4.5 -

Reversals/increase of provisions for onerous contracts relating to electricity and gas procurement agreements 128.2 -303.9 -

Income from reversals of impairment losses 236.9 0.0 -

Restructuring -20.3 -24.4 -16.8

Valuation effects1 -331.8 62.3 -

Other non-operating result -13.6 -15.3 -11.1

Non-operating EBITDA -355.9 -190.0 87.3

Impairment losses -95.8 -957.4 -

Non-operating EBIT -451.7 -1,147.4 -

1 Includes expenses of €599 m at VNG due to uncertainties regarding compensation 
mechanisms for the replacement procurement of Russian gas volumes
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in € m

1 As of 30 September 2022

50% equity 
credit

Net financial debtFinancial debt 
and others

Operating cash & 
cash equivalents

-1,250

-5,652

Pension and nuclear 
power provisions (net)

-5,992

Dedicated 
financial assets

Net debt

12,571

9,397

5,669

9,720
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in € m

1 1.1. – 30.9.2022

361

2,301

Trade receivables/payables OthersInventoriesDerivatives

-137

3,647

Change in
Working capital

-1,570
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in € m 9M 2022 9M 2021 Change in %

Revenue 39,453.8 18,720.8 110.7

Changes in inventories/other own work capitalized 294.5 185.0 59.2

Cost of materials -33,400.5 -14,769.7 -126.1

Personnel expenses -1,847.9 -1,741.4 -6.1

Other operating income/expenses -2,887.9 -612.1 -

EBITDA 1,612.0 1,782.6 -9.6

Amortization and depreciation -1,278.5 -2,069.0 38.2

EBIT 333.5 -286.4 -

Investment and financial result 70.3 236.8 -70.3

EBT 403.8 -49.6 -

Income tax -382.0 45.3 -

Group net profit 21.8 -4.3 -

of which profit shares attributable to non-controlling interests (-141.4) (22.3) -

of which profit shares attributable to the shareholders of EnBW AG (163.2) (-26.6) -
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in € m 9M 2022 9M 2021 Change in %

EBITDA 1,612.0 1,782.6 -9.6

Changes in provisions 152.4 -60.7 -

Non-cash-relevant income/expenses 416.6 -208.2 -

Income tax paid -175.8 -116.3 51.2

Interest and dividends received 327.7 270.4 21.2

Interest paid for financing activities -248.2 -254.0 -2.3

Dedicated financial assets contribution -68.2 25.5 -

Funds from Operations (FFO) 2,016.5 1,439.3 40.1

Dividends paid -510.3 -546.5 -6.6

Retained cash flow 1,506.2 892.8 68.7
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in %

1 As of 30 September 2022

2023 2024 2025

90-100

60-80
20-40
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in € bn

1 Rounded figures as of 30 September 2022
2 Term until the end of June 2027 after exercise of the second extension option for a further year
3 €660 m loan agreement of VNG with KfW (until April 2023) as of 5 April 2022

1.2

Commercial 
paper programme

Debt issuance 
programme

5.3

Promissory notes

4.7

0.8

Subordinated bonds Sustainable 
syndicated credit line

5.2

0.2

Committed bilateral 
credit lines3

0.7
0.7

Uncommitted 
bilateral credit lines

10.0

2.0
2.5

0.5

1.41.5

5.4

Maturity date: 20272

undrawn

utilised

in € bn Other sources

 Project financing and EIB loans

 Financing activities in the form of 
bank loans and promissory notes in subsidiaries
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in € m, as of 30 September 2022

1 CHF 100 m, converted as of the reporting date of 30.9.2022
2 First call date: green subordinated maturing in 2079
3 First call date: green subordinated maturing in 2080

4 First call date: green subordinated maturing in 2081
5 First call date: subordinated maturing in 2081
6 JPY 20 bn (swap in €), coupon before swap 5.460

1.000

500

100

700

75 50

1.000

500

20342027 20432024 2025

5003

20802033

500 500

2030

5004

500

204420392028 20352029 20402031 203720322026

500

500

2036 2038

5002

1,0001,000

2042

1031

2079

500

2041

5002

1,000

5005

1,000

1706

2023 2081

Green subordinated bonds

Subordinated bonds

Green senior bond

First call dates of green subordinated bonds

First call dates of subordinated bonds

Senior bonds
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 Leadership position as vertically integrated utility 
within Baden-Württemberg

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

 Exposure to Russian gas supply through VNG subsidiary which is 
seeking support measures could be negative, credit implications 
depend on terms and conditions of any support to be provided

 Solid set of results for the first half of 2022 in spite of taking losses 
and provisions of €545 million resulting from restrictions in gas supply 
arrangements of VNG

 Historically balanced financial policy and track record to defend credit 
quality

 Supportive stance of shareholders

 Diversified and integrated position, which has demonstrated its 
resilience across different economic and geopolitical cycles

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

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

 Gas reprocurement losses and potential equity support for subsidiary 
VNG could pressure EnBW's credit metrics and causes negative rating 
outlook. Full effect depends on an agreement with the German 
government and improved performance of other business areas

 Rating outlook could be revised back to stable after gaining clarity on 
VNG's full-year losses and sufficient visibility on the German gas 
market  

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

Baa1 / stable

Latest update 

13 September 2022

A- / negative

Latest update 

15 September 2022
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1 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+))

3 ISS ESG Scale: A+ to D- (absolute best-in-class basis; Prime Status awarded)
4 MSCI Scale: AAA to CCC (Leader AAA – AA; Average A – BB, Laggard B – CCC)

B

Management

27.7

Medium Risk

B

Prime Status

A

Average
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SVP Finance, M&A and 
Investor Relations

+49 721 63 16 102

Director Capital Markets 

+49 721 63 12 844

Senior Manager
Investor Relations

+49 721 63 12 060

Manager
Investor Relations

+49 721 63 13 646

Manager
Investor Relations

+49 721 63 12 697

Manager
Investor Relations

+49 721 63 13 613

mailto:investor.relations@enbw.com


27 March 2023, 03:00 pm CET
Publication of figures for full year 2022
Investor and analyst conference call
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3 May 2023, 10:00 am CET
Annual General Meeting 2023

12 May 2023, 01:00 pm CET

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

11 August 2023, 01:00 pm CET

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

13 November 2023, 01:00 pm CET

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

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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