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Strong 9M figures and progress in driving the energy —&n3uW
transition forward

9M 2023 financial key take aways

Significant increase of adjusted EBITDA to €4.9 bn: +65%
Outlook 2023 on Group level revised: €5.9 to 6.5 bn (previously €4.7 to 5.2 bn)
Very strong liquidity position of €6.5 bn

Focus on driving the energy transition

TransnetBW: Long-term investment partners for a minority stake of 49.9%
May 2023: Sale of 24.95% to Sudwest Konsortium Holding GmbH
Nov 2023: Sale of another 24.95% to German state-owned KfW bank

Managing merchant risk for 960 MW offshore wind farm He Dreiht
~ half of capacity already secured via PPAs

Build-up of low-CO,, dispatchable power generation
Nov 2023: Start of construction at the Altbach/Deizisau site

EnBW sets the benchmark for e-mobility in Germany
First company to reach 1,000 quick-charging stations



Adjusted EBITDA and adjusted Group net profit —EnBW
increased substantially

Adjusted EBITDA Adjusted Group net profit’
in€m in€m
4,921 2,360
2,990
1,105
+65% +114%
9M 20222 9M 2023 9M 20222 9M 2023
T Attributable to the shareholders of EnBW AG 3

2 Previous year's figures restated



enBW
Adjusted for one-off effects, solid operating performance

Adjusted EBITDA

in€ m

Customer business

Lower seasonality in procurement prices than in the previous year
Churn rates in electricity and gas sales below previous year's level

v Negative one-off effect from deconsolidation of bmp? and
305 associated write-downs of receivables

225 v Lower gas sales volumes due to milder weather and savings
-26% behavior

9M 2022 9M 2023



eEnBW

Earnings increase driven by higher grid investments
and higher revenue caps

Adjusted EBITDA

in€ m

1,428
Transmission and distribution grids

Significant growth in revenues from grid usage as a result of
960 increased investments in grid expansion

Higher grid usage revenue compared with 2022 due to higher
+49% revenue caps in 2023, as the planned expenses for grid reserve and
redispatch in 2023 are fully priced into the revenue cap

9M 2022 9M 2023



eEnBl
Generation volumes sold at higher prices lead to

strong performance

Adjusted EBITDA

in€ m

Renewable Energies
3,465 Positive earnings trend for run-of-river electricity generation
280 MW expansion of wind farms and photovoltaics portfolio

v Falling prices in the direct marketing of volumes
generated from wind and photovoltaic

1,900
839 Thermal Generation and Trading
Significantly higher prices for generation sold in advance
+82%
1,060 Negative effects from the curtailment and termination of gas
supplies in 2022 no longer apply
9M 2022! 9M 2023

v Less electricity produced at GKN 112 due to final nuclear shutdown
and outage of coal-fired power station HLB 73



Significant increase of FFO and RCF due to higher —E&nBW
operating earnings

D
RCF’

in€m
+26%
4,921
-584
-281 176 .
260 128 3,843
~669 3,174
2,528
Adjusted Taxes paid Payments in Interest & Interest paid Others FFO Declared RCF RCF
EBITDA relation to dividends dividends 9M 2023 9M 20222
9M 2023 ALM model® received

! Figures adjusted for effects from the Asset Liability Management model (payments for pension and nuclear obligations, effects from financial assets on interest and taxes).

2 Previous year’s figures restated.

3 Impact of payments for pension and nuclear obligations on the operating business limited to €375 m p.a. (plus an inflation supplement] by taking funds from the dedicated financial assets; 7
as of 30 September 2023, the impact amounts to €281 m.



High investments and working capital development
translate into slight increase in net debt

—gn3W

Net debt’
in€m
+4%
10,847 -295 114 11,238
2,328
-3,843 1 '647
669
\ ]
T
RCF: -3,174
Net debt FFO Declared dividends Adjusted Net cash Change in pension Others Net debt
31.12.2022 working capital investments provisions 30.9.2023
" 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, 8

net debt is reported without the cash and cash equivalents from the EEG account. EEG account 31 December 2022: 2,289.5 m; EEG account 30 September 2023: 589.7 m



Outlook 2023 on Group level revised due to very strong

financial performance in 9M

in € bn
Group 4.7 -5.2
Annual
Report 2022 2022 4.0
Annual Report 2022
Smart Infrastructure for Customers 0.4-05
2022: 0.5
Annual Report 2022
System-Critical Infrastructure 1.6 -1.9
2022: 1.1
Annual Report 2022
Sustainable Generation Infrastructure 29_-32

2022: 2.6

0.35
0.45

1.6
1.9

4.3
4.6

5.9-6.5

eEnBW
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D
Questions & Answers



Appendix —ENnBuU

1. Additional information
2. Service information



Non-operating result EnBW

in€m 9M 2023 9M 2022 Changein %
Income/expenses relating to nuclear power -257.7 -375.7 -31.4
Income from the reversal of other provisions 32.8 0.5 -
Result from disposals 8.8 20.4 -83.8
Increase/reversals of provisions for onerous contracts relating to electricity and gas procurement agreements -148.9 128.2 -
Income from reversals of impairment losses 28.4 236.9 -88.0
Restructuring -20.8 -20.3 2.5
Valuation effects 1,411.8 -1,353.3 -
Other non-operating result -305.4 -14.2 -
Impairment losses -389.0 -95.8 -



Calculation

of net debt’

Investor and analyst conference call M 2023

— EnBUW

in€m
15,558
-1.250 6,174
9,234
' 11,238
-6,129 '
8,178
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 30 September 2023

13



Adjusted working capital’ —EnBW

in€m
-1,434
-456
243 -1,647
-1,700
-1,051
-4,398
Trade Inventories and Other assets Change in Change in EEG funds Change in non- Change in
receivables/payables, obligations from and liabilities adjusted operating valuation working capital
services not yet emission rights working capital effects of derivatives
invoiced,

advance payments
received/ made

11 January - 30 September 2023 14



Income statement eEnBl

in€m 9M 2023 9M 2022 Changein %
Changes in inventories/other own work capitalized 404.8 294.5 37.5
Cost of materials -27,286.5 -33,400.5 18.3
Personnel expenses -1,983.6 -1,847.9 -7.3
Other operating income/expenses -125.0 -2,887.9 95.7
Amortization and depreciation -1,625.1 -1,278.5 -27.1
Investment and financial result -102.7 70.3 -
Income tax -1,199.5 -382.0 -
of which profit shares attributable to non-controlling interests (220.4) (-141.4) -
of which profit shares attributable to the shareholders of EnBW AG (2,516.9) (163.2) -



Retained cash flow

in€m

Changes in provisions excluding obligations from emission rights
Neutral valuation effects derivatives

Other non-cash-relevant income/expenses

Income tax paid

Interest and dividends received

Interest paid for financing activities

Dedicated financial assets contribution

Dividends

9M 2023

6.9
-1,411.8
55.4
-592.4
312.8
-274.5
81.7

-668.5

9M 2022

152.4
1,353.3
84.8
-175.8
327.7
-248.2
-68.2

-510.3

eEnBW

Change in %

-95.5
-34.7
-4.5

10.6

31.0



nvestor and analyst conference call 9M 2023

Electricity generation hedge levels’ — EnBUW

in %

2024 2025 2026

! As of 30 September 2023 17



EnBW Group has flexible access
to various financing sources’

eEnBW

in € bn 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.
EIFO covered bank loan of €0.5 bn with a consortium, partial amount of €0.25 bn utilized
3.2 Financing activities in the form of
bank loans and promissory notes in subsidiaries
3.6
2.5
2.0
1.5 3.3 1.5
0.4 0.9 0.5
0.3
Debt issuance CHF bonds? 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: 20274



Maturities of EnBW!'s bonds —Egn3W

in€m 1 Senior bonds :___.: First call dates of green subordinated bonds B Green subordinated bonds
as of 30 Sep 2023 _ _i First call dates of subordinated bonds M Subordinated bonds I Green senior bonds

1,671

1,000 1,000 1,000

750 700

1707

[ | . /1

X

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2079 2080 2081

! First call date: green subordinated maturing in 2079 SCHF 245 m, converted as of the reporting date of 30.9.2023
2 First call date: green subordinated maturing in 2080 ¢ First call date: subordinated maturing in 2081
3Includes CHF 165 m, converted as of the reporting date of 30.9.2023 7 JPY 20 bn (swap in €), coupon after swap 5.460

“ First call date: green subordinated maturing in 2081



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

20



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) 21
4MSCI Scale: AAA to CCC (Leader AAA - AA; Average A - BB, Laggard B - CCC)



IR contacts —enBW

-

<

Marcel Minch Lenka Zikmundova Peter Berlin
SVP Finance, M&A and Head of Head of Finance
Investor Relations Investor Relations
oL oL oL
N +49 721 6316 102 N +49 7216312 210 N +49 721 63 12 844

O.
"0 investor.relations@enbw.com

>

Julia von Wietersheim Lea Gantz Regina Martin
Senior Manager Manager Manager

- Investor Relations - Investor Relations - Investor Relations

A 449721 6312 060 A 449721 6313 bbb A 497216313613

22
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Financial calendar

Upcoming events

March 2024, 03:00 pm CET

Publication of figures full year 2023
Investor and analyst conference call

May 2024, 10:00 am CEST
Annual General Meeting 2024

May 2024, 01:00 pm CEST

Publication of figures for 3M 2024
Investor and analyst conference call

August 2024, 01:00 pm CEST

Publication of figures for 6M 2024
Investor and analyst conference call

November 2024, 01:00 pm CET

Publication of figures for 9M 2024
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

24
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EnBW Energie Baden-Wurttemberg AG

Investor Relations

X investor.relations(@enbw.com
N +49 721 63-12060

Durlacher Allee 93

76131 Karlsruhe

Companies registered office: Karlsruhe

Local court Mannheim - HRB no. 107956

Chairman of the Supervisory Board: Lutz Feldmann

Board of management: Andreas Schell (Chairman), Dirk Gisewell,
Thomas Kusterer, Colette Rickert-Hennen, Dr. Georg Stamatelopoulos


mailto:investor.relations@enbw.com

	Präsentation
	Folie 1: 13 November 2023  Investor and analyst conference call   9M 2023 »  
	Folie 2: Strong 9M figures and progress in driving the energy transition forward
	Folie 3: Adjusted EBITDA and adjusted Group net profit increased substantially
	Folie 4:  Adjusted for one-off effects, solid operating performance  
	Folie 5:  Earnings increase driven by higher grid investments and higher revenue caps
	Folie 6:  Generation volumes sold at higher prices lead to strong performance 
	Folie 7: Significant increase of FFO and RCF due to higher operating earnings
	Folie 8: High investments and working capital development translate into slight increase in net debt  
	Folie 9: Outlook 2023 on Group level revised due to very strong financial performance in 9M 

	Q&A
	Folie 10: Questions & Answers

	Appendix
	Folie 11: Appendix
	Folie 12: Non-operating result
	Folie 13: Calculation of net debt1
	Folie 14: Adjusted working capital1
	Folie 15: Income statement
	Folie 16: Retained cash flow
	Folie 17: Electricity generation hedge levels1
	Folie 18: EnBW Group has flexible access  to various financing sources1
	Folie 19: Maturities of EnBW’s bonds
	Folie 20: Fixed income: Credit ratings
	Folie 21: Major sustainability ratings

	Service
	Folie 22: IR contacts
	Folie 23: Financial calendar
	Folie 24: Important note
	Folie 25


