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At a glance

EnBW group 1/1- 1/1- Variance 1/1-
31/3/2010 31/3/2009 % 31/12/2009
Revenue
Electricity generation and
trading € millions 1,218.4 715.8 70.2 2,357.5
Electricity grid and sales € millions 2,727.8 2,685.2 1.6 10,031.3
Gas € millions 783.2 1,211.6 -35.4 2,453.1
Energy and environmental
services € millions 170.2 179.7 -5.3 722.3
External revenue, total € millions 4,899.6 4,792.3 2.2 15,564.2
Adjusted EBITDA € millions 1,082.9 896.5 20.8 2,615.3
EBITDA € millions 1,329.0 915.5 45.2 2,748.2
Adjusted EBIT € millions 875.7 697.4 25.6 1,793.9
EBIT € millions 1,121.8 708.6 58.3 1,889.3
Adjusted group net profit’ € millions 598.2 424.9 40.8 879.1
Group net profit’ € millions 817.1 397.6 105.5 768.2
Earnings per share from
group net profit' € 338 1.63 105.5 3.15
Cash flow from operating
activities € millions 554.5 467.2 18.7 2,443.4
Free cash flow? € millions 373.8 266.4 40.3 1,292.1
Capital expenditure € millions 530.6 2471 114.7 4,374.1
Energy sales of the EnBW 1/1- 1/1- Variance 1/1-
group 31/3/2010 31/3/2009 % 31/12/2009
Electricity billions of
kWh 38.0 31.9 19.1 119.7
Gas billions of
kWh 24.2 27.5 -12.0 65.8
Employees of the EnBW 31/3/2010 31/3/2009 Variance 31/12/2009
group® %
Employees Number 19,987 20,725 -3.6 21,124

"In relation to the profit shares attributable to the equity holders of EnBW AG.

? Free cash flow before financing.

® Number of employees without apprentices and without inactive employees.

IMPORTANT NOTE

No offer or investment recommendation

This report 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-Wiirttemberg AG (EnBW), a
company of the EnBW group or any other company. This report does not
constitute a request, instruction or recommendation to vote or give consent.
All descriptions, examples and calculations are included in this report for
illustration purposes only.

Future-oriented statements

This report 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 report. 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 report or to adjust or update future-oriented statements to future
events or developments. This quarterly financial report can also be down-
loaded from the internet in German or English. In case of doubt, the German
version shall prevail.



EnBW

With approximately six million customers and more than 21,000 employees,

EnBW Energie Baden-Wirttemberg AG generated annual revenue of some
€ 15.5 billion in 2009.

As the third-largest energy company in Germany, we focus on the electricity

and gas business as well as energy and environmental services.

We are committed to Baden-Wurttemberg and Germany as locations and these

are the focal points of our activities. We also operate in other European markets.
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Significant financial developments

The business situation in the first quarter of 2010 is satisfactory.

Adjusted EBIT and adjusted group net profit increased significantly.
Free cash flow increased by 40.3% to € 373.8 million.
Total capital expenditure more than doubled to € 530.6 million.

Net debt fell primarily on account of the sale of GESO Be-
teiligungs- und Beratungs-AG and its subsidiaries by 9.4% to
€ 8,307.0 million.



Top Issues January to April 2010

January

| Increase in power station capaci-
ties in Germany
Atotal of 1,215 MW of installed power
station capacity is economically transferred
to EnBW as of 1 January 2010. The devel-
opment of its generation capacities is one of
EnBW's most important strategic objec-
tives.

February

Formation of the Brandenburg
energy efficiency network

To use energy more efficiently, reduce costs
and the impact on the environment: eleven
industrial companies from Berlin and
Brandenburg take new paths to pursue
these goals. In cooperation with EnBW they
form an efficiency network with plans to
sustainably reduce their energy consump-
tion over the next four years.

EnBW launches Germany'’s largest
electric fleet

EnBW's hopes are riding on two wheels -
and it kick-starts a field test with 700 e-
bikes in Stuttgart region. It is intended to
test electric mobility behaviour in a real
environment. The first e-bikes are going to
the city of Stuttgart.

Community energy cooperatives -
a model for success

Schemmerhofen is home to the tenth
community energy cooperative in the
network territory of EnBW's Oberschwaben
regional centre. The first step is the con-
struction of a photovoltaic system with an
investment volume of some € 77,000.

March

City of Dresden approves acquisi-
tion of GESO

Dresden city council approves the acquisi-
tion of the Saxony-based holding company
GESO from EnBW. EnBW welcomes this
approval. This means that the GESO group
will remain intact with its DREWAG and
ENSO subgroups.

An additional 40 MW of output for
unit 7

Following its successful modernisation, unit
7 of Heilbronn combined heat and power
plant generates more electricity from the
same quantity of fuel.

Inauguration of EnBW's solar farm

Some 600 households are supplied with
electricity from Leibertingen (Sigmaringen
district) solar facility. As the first large-
scale solar farm, it marks the starting point
for EnBW's investment in photovoltaics.
Together with the solar power facility under
construction in Ulm-Eggingen, EnBW is
going to boost installed output to around
ten MW.

Start to generation of electricity
from biomass

EnBW signs a master purchase agreement
with Altus AG on the acquisition of 12
biogas plants. There has been a joint
venture between the two companies since
2009. The facilities will be built mainly in
Lower Saxony and eastern Germany and
integrated into agricultural enterprises.




Hans-Peter Villis, Chief Executive Officer

| etter to our shareholders

Dear shareholders,

investors and friends of EnBW,

EnBW got off to a good start in fiscal year 2010. In the first three months, the EnBW group
achieved adjusted earnings before interest and taxes (adjusted EBIT) of € 875.7 million.

This is an increase of 25.6% compared to the prior year.

The improvement in adjusted EBIT is due, among other things, to a higher generation
margin in the electricity generation and trading segment. Earnings also rose in the elec-
tricity grid and sales segment, although sales in particular were faced with strong compe-
tition. In spite of the fall in unit sales, the gas segment also made a positive contribution

to earnings on account of higher income in the regulatory area.

Adjusted group net profit in terms of the profit shares attributable to the equity holders
of EnBW AG rose by 40.8% to € 598.2 million in the first quarter of 2010 compared to the
prior-year quarter. This was due not only to the growth in operating business, but also to
the overall improved financial result, which benefitted from the situation on the capital

markets returning to normal.



Despite the positive results and the growth rates recorded in the first quarter, we are only
cautiously optimistic for the year as a whole. The market environment in the energy in-
dustry remains difficult and, based on the currently valid nuclear energy agreement, the
generation capacity of Neckarwestheim nuclear power plant’s block I will be available
only to a limited extent. The contribution to earnings made by this nuclear power plant
will be much lower accordingly. Earnings in the gas segment will probably be negatively
affected by the development of oil prices and the competitive environment, particularly
in the fourth quarter. On aggregate, we therefore continue to work on the assumption

that we will achieve an adjusted EBIT in 2010 at the level seen in the prior year.

EnBW consistently pursued its growth and investment programme further in the first
few months of the fiscal year 2010. Gross investments for the period from January to
March totalled € 530.6 million. Capital expenditures on intangible assets and property,
plant and equipment focused on ongoing projects, such as the construction of the RDK 8
hard coal power station in Karlsruhe or the continual modernisation and expansion of
our networks. The financial acquisitions primarily related to the purchase of the share-
holding in Rostock power station. For the period from 2010 to 2012, there are no changes

to EnBW'’s budgeting for gross investments totalling € 7.9 billion.

Our gross investment programme is accompanied by divestitures. The sale of GESO Be-
teiligungs- und Beratungs AG, which was concluded in the first quarter of 2010, was al-
ready a step in that direction. Taking the sales proceeds into account, total net
investments came to € -327.9 million in the reporting period. As a result, EnBW generated
a net cash inflow. Our net debt dropped by € 865.0 million compared to year-end 2009 to
€ 8,307.0 million. It is anticipated that EnBW’s growth strategy can be financed from cur-
rent cash flow over the coming years. That is important to us as we attach great value to

maintaining a sustainable, sound financial position for the group.

Yours sincerely,

Jo -czz.,/ﬁi

Hans-Peter Villis

Chief Executive Officer

Karlsruhe, May 2010
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EnBW on the capital market

Established issuer on the debt capital market

The debt capital market continues to play an important role in EnBW's financing. This means that, in addition
to financing from the group’s own cash flow from operating activities, EnBW has a wide range of short to long-
term debt financing instruments that facilitate flexible access to the capital market. In addition to a commer-
cial paper programme and the Euro Medium Term Note programme, these include a syndicated line of credit
of € 2.5 billion. Of this amount, € 1.0 billion revolves on an annual basis; we recently succeeded in extending
this tranche by a further year.

EnBW's objective is to ensure an A rating in the medium term and to optimise the capital structure under
these conditions. One important criterion is the gearing level that we manage within an appropriate range on
the basis of the dynamic leverage ratio (net liabilities to adjusted EBITDA). Under the investment programme
for the period from 2010 to 2012 we aim to achieve a net investment volume of € 5.1 billion taking divestitures
into account. This level is generally equal to the cash flow expected for this period. The sale of GESO Be-
teiligungs- und Beratungs-AG and its subsidiaries is one of the first important steps in the planned divestitures.
EnBW has always met its objective of maintaining an A rating in the past. Currently, ratings have been issued by
Fitch (A/outlook stable), Moody's (A2/outlook stable) and Standard & Poor’s (A-/outlook negative). Standard &
Poor’s justifies the negative outlook with the uncertainties it sees in the current market environment and also
in the complexity of EnBW's investment programme. Fitch most recently confirmed its rating on 29 January
2010.

Development on the bond market

In the first quarter of 2010, the price development of government bonds was overshadowed in particular by
worries concerning the budgetary and financial stability of some countries such as Greece, Portugal, Japan and
the UK. The iBoxx € Eurozone index, which tracks the return on government bonds of a number of European
countries, increased by 2.4% (to 169.13 points) over the first three months of 2010. The performance of the
iBoxx € Utilities index, which covers the bonds issued by European utility companies, saw an increase of 3.0%
over the same period. EnBW's bonds continue to be priced above par, at times significantly, and saw further
price growth in the first quarter of 2010.

| Performance of the EnBW bonds issued in 2009 in %
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> EnBW on the capital market

Development of the EnBW share in the first quarter of 2010

At the beginning of 2010, the EnBW share stood at exactly € 40. In the wake of the general drop in the market,
the EnBW share fell by 9% to its lowest level so far this year of € 36.51 on 4 February 2010. The price then rose
again, reaching € 39.10 at the end of the first quarter of this year. In contrast, the leading share index in Ger-
many, the DAX, more than made good the losses suffered until February, closing at 6,159 points on 31 March
2010 up 3% in comparison to the end of 2009. The D] EURO STOXX UTILITY index, which reflects European
utilities, followed a similar pattern in the reporting period but at the end of March was still slightly below the
level seen at the end of 2009. Over the course of the first quarter of 2010, the French banks Société Générale
and Oddo & Cie lowered their forecasts for the EnBW share. Société Générale downgraded EnBW from “buy” to
“hold” with a price target for the share of € 39. One of the reasons given for the downgrade, which also affected
other German energy suppliers, was the uncertainty regarding the issue of the working lives of nuclear power
plants in Germany. Oddo & Cie adjusted its price target to € 42 from the previous € 50. The arguments for this
are the lower dividend in 2009 than the prior year and the moderate growth expected for the company this
year in comparison to the prior year.

| Performance of the EnBW share from January to March 2010 in %
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As of 31 March 2010, there were no changes to the shareholder composition in comparison to the end of the
year 2009. ED.F. INTERNATIONAL SA and OEW Energie-Beteiligungs GmbH each hold 45.01% of the capital
stock of EnBW. Further shareholders are Badische Energieaktionérs-Vereinigung (2.55%), Gemeindeelektri-
zitatsverband Schwarzwald-Donau (1.28%), Neckar-Elektrizitatsverband (0.69%), Landeselektrizitatsverband
Wiirttemberg (0.54%) and other municipal shareholders (0.78%). The free float totals 1.84%. EnBW holds treas-
ury shares of 2.30% of the capital stock.

Numerous financial communications activities

In order to maintain and further increase investor confidence in EnBW, we carried out numerous communica-
tions measures over the first few months of 2010. These kicked off in January with two investor conferences in
New York and Paris. At the beginning of February we held a conference call on the publication of the prelim-
inary figures for 2009 for analysts and investors. Publication of the annual report for 2009 was immediately
followed by our spring road show in March and April 2010. On our way through Europe, we stopped off in
Frankfurt, London, Edinburgh, Paris, Amsterdam, Den Bosch, The Hague, Zurich, Milan, Stuttgart and Munich,
meeting around 100 investors and analysts in eight group presentations and 35 personal talks. The talks cov-
ered such topics as EnBW’s strategy, the expansion of its generation capacities in 2009, further development of
the gas segment as well as our investment programme. EnBW's traditional Bankers’ Day was then held at the
end of March. Around 60 bank representatives were given a deeper insight into the company at various pres-
entations and during a visit to the RDK 8 construction site.

2010 annual general meeting approves dividend of € 1.53 per share

The annual general meeting of EnBW Energie Baden-Wiirttemberg AG was held in Karlsruhe on 29 April 2010.
Atotal of 95.37% of the voting rights was represented. All draft resolutions to the annual general meeting were
passed virtually unanimously. In accordance with the proposal made by the Board of Management and Super-
visory Board, a dividend of € 1.53 per share was distributed as of 30 April 2010. In relation to the share price at
the end of the first quarter of 2010, this is equivalent to a dividend yield of 3.9%.

EnBW
== DAX 30
mm DJ EURO STOXX UTILITY
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Business activity and economic
environment

Business activity

The EnBW group covers the whole value added chain. In the field of electricity, for example, EnBW operates in
two segments: electricity generation and trading as well as electricity grid and sales. The activities in the gas
segment currently extend to the midstream and downstream areas. The midstream business includes import
agreements, import infrastructure, gas storage, and trading and portfolio management. Downstream covers
the transmission, distribution and sales of gas. Our energy and environmental services segment provides
network and energy-related services, thermal and non-thermal waste disposal and water supply services. Con-
tracting constitutes the largest portion of energy-related services. It covers the entire value added chain from
the initial needs analysis through planning, financing and realisation through to the operation, servicing and
maintenance of facilities at the customer. This not only includes energy and (combined power and) heating
plants but also media infrastructure. The electricity generation and trading segment is vital to the earnings
situation of the group.

Heterogeneous market structures

EnBW has a broad business portfolio. Its operations relate to products and services in four business segments
in three markets. These cover a very wide range. The wholesale markets in which EnBW procures primary en-
ergy sources and CO, allowances, and generates and trades in electricity are characterised by intense competi-
tion. The efficiency and flexibility of the generation and procurement portfolio are decisive success factors in
this respect. In contrast, prices on the regulated market are formed through regulatory procedure. This market
environment applies to our grids and to renewable energies, in particular hydro-electric and wind power. On
the end customer market, EnBW provides services to and supplies a total of some six million business and
retail customers. The traditional business as an energy company is in a state of upheaval: customer-focused
energy consulting and services relating to energy use are increasingly gaining in competitive importance.

Growth and investment programme

In Europe, ENBW is one of the ten largest energy companies; in Germany it takes third place. We intend to
reinforce and expand this position. In the gas segment, we aim to strengthen our position through assets that
provide us with flexibility and the potential to optimise our business.. Our objective is to double revenue in
the energy and environmental services segment by 2020. This strategic development on the part of EnBW
involves greater capital expenditure over the next few years. We have budgeted gross investments of € 7.9
billion for the period from 2010 to 2012. Growth projects account for a 59% share of investments. The remain-
ing 41% is attributable to replacement and renewal measures, in particular for power stations and grids.



ENBW SHARE FINANCIAL STATEMENTS SERVICE

> Business activity and
economic environment

With our growth and innovation programme, we are concentrating on the following strategic areas:

Developing of generation capacity: We are investing € 2.9 billion over the next three years in the construc-
tion of thermal power stations and facilities to exploit renewable energies (hydro-electric and wind power).
Gas business: We see further business potential in the gas sector, especially in expanding midstream activi-
ties. We are budgeting for investments of € 1.6 billion in this field. The focus is on our gas storage project in
Etzel and the call option for a share of 48% in VNG.

Core market Germany, select growth abroad: The focus of investments totalling € 1.0 billion are hydro-
electric power stations and wind turbines in Turkey. Our objective is to create generation capacities of
2,000 MW here by 2020 as part of a joint venture

Establishing new fields of business: With a volume of € 400 million, we intend to push forward the energy-
related services and contracting business with new products for our end customers.

An amount of € 2.0 billion will be put into securing and optimising existing business by 2012. This will also
benefit our grids as we see them as an integral part of our electricity and gas business. They generate a
positive cash flow and contribute to diversification of our business portfolio. Efficiency measures are put
into practice on an ongoing basis under the Impuls programme. Joint projects with our strategic partner
and major shareholder EDF will be used to exploit synergies.

Economic environment

EnBW’s business is influenced by various external factors. These include, in particular, the general economic
environment and price developments on the markets for electricity, fuels and CO, allowances. Furthermore,
political and regulatory decisions have, in some cases, a considerable impact on the company.

Overall economic developments

According to statistics provided by the International Monetary Fund (IMF), global economic output contracted
by 0.8% in 2009 in comparison to 2008. Starting the year with a severe financial and economic crisis, the
global economy already saw a return to growth in the second half of 2009. According to information provided
by Deutsche Bundesbank, this trend continued in the first few months of 2010. The recovery was primarily
borne by the dynamic expansion in China and India. Industrialised countries have also passed the lowest point
of the crisis, but a return to growth is still difficult in many cases.

According to Eurostat estimates for the fourth quarter of 2009, the gross domestic product (GDP) in the euro
area contracted by 2.1% compared to the same prior-year period. The contraction came to 4.1% for the year as a
whole. Similarly, Germany has not yet experienced any noticeable economic recovery. The German Institute for
Economic Research (DIW) works on the assumption that there will be a minor increase in GDP of 0.3% in the first
quarter of 2010 in comparison to the first quarter of 2009. In the last quarter of 2009, GDP had stagnated in
comparison to the third quarter of 2009. All in all, GDP in 2009 was down 5.0% on the prior year in Germany.

In light of the significantly lower level of overall economic output, electricity consumption in 2009 was roughly
down 5.0% on the prior year, according to statistics provided by the German Energy and Water Association
(BDEW). Gas consumption fell by 5.5% in 2009. One of the main causes of the significant drop in electricity and
gas consumption was the much lower demand from industry. According to the most recent BDEW estimates,
electricity consumption in February 2010 saw minor growth of 2.8% in comparison the prior-year period.

Market situation for primary energy sources, CO, allowances and electricity

EnBW procures the quantities of primary energy sources and CO, emission allowances required for electricity
generation in advance on the forward market. At the same time, it likewise sells the budgeted electricity pro-
duction on the forward market. This enables EnBW to reduce the uncertainties for the company’s generation
margin arising from the price development. Costs and revenue in the first quarter of 2010 can therefore main-
ly be attributed to the conditions agreed in the supply contracts concluded in previous years. Accordingly, the
price developments seen in the first three months of 2010 will mainly have an effect on subsequent periods. This
likewise applies to the quantities of electricity procured by the sales function on the forward market.
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0il market: Following the fall in the price of Brent oil to US$ 39.55 per barrel (159 1) for short-term deliveries
(front month) in February 2009, the price of oil increased significantly over the rest of the year. By the end of
the year 2009, it reached USS$ 77.93. In the first quarter of 2010, the price of oil fluctuated in a corridor between
USS$ 69 and 83 per barrel. This means that, on average, it was 69% above the price in the prior-year quarter.
Prices were buoyed by some early indicators that boosted hopes of a sustained recovery of the global economy
and the associated increase in demand for oil. The high stockpiles of oil and oil products, OPEC’s high level of
reserve capacities and the declining quota discipline of some OPEC countries have so far not been able to exert
downward pressure on the price of oil. The prices for forward delivery of oil in 2011 tracked front month prices
at a generally higher level.

Coal market: In contrast to oil prices, the import prices of hard coal for short-term deliveries to the ARA ports
(Amsterdam, Rotterdam, Antwerp) did not start their upward movement until the end of the third quarter of
2009, but it accelerated in particular towards the end of 2009. In the first week of 2010, prices on the spot
market reached as much as USS$ 93.76/t, a level not seen since November 2008. The price increase at the start of
the new year was caused mainly by the increase in imports to China as a consequence of the colder weather
and local production and transport difficulties due to snow. This was augmented by greater demand in Europe
due to low temperatures and rising gas prices on the spot market. Prices fell again later as a result of Indian and
Chinese purchasers withdrawing from the market in addition to milder temperatures and falling freight prices.
At the end of the first quarter, the price stood at USS$ 75.10/t. By the end of the second quarter of 2009, the
prices for delivery in 2011 had already made up the losses seen at the beginning of the year. Prices then stag-
nated, but weakened in the first quarter of 2010 as a result of falling gas prices.

Price development on the oil and coal markets Average Average Average
Q12010 Q12009 2009

Crude oil (Brent] front month (daily quotes in US$/bbl) 77.37 45.72 62.67
Crude oil (Brent) annual price 2011 (daily quotes in US$/bbl 83.27 63.00 74.50
Coal - weekly index for short-term delivery (APl #2 index] in US$/t 78.17 71.24 70.42
Coal - API #2 annual price 2011 in US$/t 93.83 86.79 94.91

Gas market: Long-term gas import contracts form the basis of gas supplies in Germany. As a rule, the price of
gas tracks the price of oil with a time lapse of around six months. As a consequence of the drop in the price of
oil in the second half of 2008, the border price index for natural gas compiled by the Federal Office of Econom-
ics and Export Control (BAFA) fell from € 30.03/MWh (megawatt hour) to € 16.84/MWh between January and
August 2009. This is equivalent to a drop of 44%. In light of the rise in oil prices in the course of 2009, the
border price index started rising again as of August 2009, reaching € 18.34/MWh in December. The price aver-
aged at € 21.10/MWh for the year 2009, roughly 22% down on the prior year (2008: € 27.06/MWh).

The wholesale market is another source of natural gas in addition to the gas import contracts. The most liquid
of the Continental European wholesale markets is currently the Dutch Title Transfer Facility (TTF) closely fol-
lowed by the German wholesale market NetConnect Germany (NCG). The annual average price on the TTF for
natural gas for immediate delivery (spot market) in 2009 stood at € 12.12/MWh, more than 50% below the
figure for 2008. In the course of the year, the price fell significantly below € 10/MWh. Lower-than-average
temperatures at the end of 2009 and the beginning of 2010 caused prices to rise above € 15/MWh in January
and February. In March, the price returned to under € 11/MWh. On average, the price in the first quarter of 2010
was 25% down on the figure seen in the first quarter of 2009. The price of forward contracts for 2011 continu-
ally fell as of mid-2009. The continuing weak demand for gas as a result of the economic environment, com-
bined with minimum purchase obligations on the part of importers in addition to new LNG production
capacities in the Middle East have caused an underlying excess supply. This brought about a significant in-
crease in the price mark-up on the border price compared to market prices over the course of 2009. Excess
supply levels will continue in the near future. This is reflected in current forward market prices.
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Development of prices for natural gas on the TTF Average Average Average
(Dutch wholesale market) in €/MWh Q12010 Q12009 2009
Spot 13.32 17.75 12.12
Delivery 2011 16.59 22.41 21.76

€O, emission allowances: EnBW's electricity generation portfolio also includes CO,-emitting power stations.
Under the European emissions trading system, the requisite number of emission allowances have to be evi-
denced for the CO, emissions generated.

The price of emission allowances (EU Allowances — EUA) for delivery in December 2010 (EUA-10) came to an
average of € 13.09/t CO, in the first quarter of 2010, after the average of € 11.92/t CO, seen in the first quarter of
2009 and of € 13.77/t CO, seen over the prior year seen as a whole. Prices in the first quarter of 2010 remained
within a corridor roughly between € 12.5/t CO, and € 13.5/t CO,. Figures fundamental to the CO, market, such as
fuel switch costs and emissions, remain at a very low level. The higher EUA price prevailing in this quarter in
comparison to the prior-year quarter can be explained primarily by the lower volume of sales by industrial
companies and the incipient demand by energy companies for EUA 13 allowances. Uncertainties regarding the
verified 2009 emissions published on 1 April probably prevented a further price increase.

Companies can also cover part of their emissions with allowances from projects to reduce emissions in emerg-
ing and developing countries (Certified Emission Reductions — CER). The price of CER-10 allowances also gener-
ally tracked the development of the price of EUA-10 allowances in the first three months of 2010. They are,
however, somewhat more favourably priced on account of the higher risk, with a price difference of around
€150/t CO, in the first quarter of 2010.

Development of prices for emission allowances/daily quotes Average Average Average
in €/t CO, Q12010 Q12009 2009
EUA-10 13.09 11.92 13.77
CER-10 11.57 10.35 11.73

Wholesale electricity market: In 2009, the price of electricity for immediate delivery (base load product on the
spot market of the European Energy Exchange — EEX) was significantly below the prior-year level (-41%). This
was the result of the cost of the primary energy sources, i.e. oil, coal and natural gas, averaging considerably below
the prior-year level as well as lower CO, emission allowance prices. In addition, the poor economic situation meant
that there was a significant fall in load in comparison to the prior year. In the first quarter of 2010, the signifi-
cantly lower gas prices in comparison to the corresponding prior-year period and a higher level of wind energy
being fed in caused a drop in the price of electricity to an average of € 41.03/MWh (prior year: € 47.36/MWh).

The average price for delivery in 2011 came to € 48.09/MWh in the first quarter of 2010. This meant that the
price was lower than the quotations prevailing in the first quarter of 2009 (€ 52.01/MWh) and the fourth quar-
ter of 2009 (€ 52.42/MWh). This is due to the drop in the price of gas on the wholesale market and the eco-
nomic outlook which remains modest.

Development of prices for electricity (EEX) Average Average Average
base load product, in €/MWh Q12010 Q12009 2009
Spot 41.03 47.36 38.85
Delivery 2011 48.09 52.01 53.91

Prices for retail and industrial customers: BDEW statistics reveal that an average household with an annual
consumption of 3,500 kWh paid an average of € 67.70 a month for its electricity in 2009, following some

€ 63.15 in the prior year (as of autumn 2009). This is due, among other things, to the fact that some quantities
of electricity for retail customers and commercial businesses are purchased several years in advance and in
individual tranches via the wholesale market. This reduces the risk of price peaks but, on the other hand, causes
adelay in any adjustment to rapidly falling prices. One of the factors reflected in the 2009 price level is the
marked increase in the electricity price on the wholesale market in the first half of 2008. Furthermore, higher
expenses relating to the German Renewable Energies Act (EEG) contributed to the higher price level. In the first
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two months of 2010, the German Federal Statistics Office established a further rise in the price of electricity
paid by retail customers in comparison to the same months in the prior year. The increase was, however, lower
than in the previous months. According to BDEW statistics, the prices for industrial customers (typical indus-
trial SME) that are, as a rule, more closely linked to the current price level on the wholesale market fell from
13.25 ct/kWh in 2008 to 11.23 ct/kWh in 2009. According to statistics provided by the German Federal Statistical
Office, gas prices paid by retail customers fell noticeably from July 2009. In the first two months of 2010, the
fall had reached as much as 20% in comparison to the prior year, although some companies had already start-
ed raising their prices as of the beginning of the year.

Political and regulatory environment

European energy policy

The climate package (“green package”) and the third energy liberalisation package were the most recent legisla-
tion to be passed at a European level in April and June 2009. The climate package contains regulations on
reductions in greenhouse gas emissions, on emissions trading, renewable energies and carbon dioxide capture
and storage (CCS). The beginning of the third trading period from 2013 means that all CO, allowances for the
energy industry will be auctioned, which constitutes additional costs for energy companies depending on the
share of CO,-emitting power stations in their generation portfolios. This will lead to higher costs for fossil-
fuelled generation.

The energy liberalisation package provides alternatives to ownership unbundling of the transmission networks
when transposing the legislation into national law. This means that there is still the option of creating an inde-
pendent system operator or an independent transmission operator (“third way”). Accordingly, disposal of
transmission grids will not be mandatory. Neither package has been transposed into national law in Germany
so far. It remains to be seen which path Germany will take.

Directive on industrial emissions: The EU intends to pass a directive aimed at lowering the upper emission
limits for industrial facilities in order to reduce the pollution burden to air, water and soil before the year is out.
It would then likewise be transposed into national law. The consequences for EnBW depend on the upper emis-
sion limits that are set.

Energy policy in Germany

Both the CCS directive and directive on energy services and energy end-use efficiency have yet to be trans-
posed into national law. The latter is scheduled to be transposed into national law in the form of the German
Energy Services Act (EDL-G) within the first half of 2010. It is likely that further regulations will follow in the
wake of the federal government'’s energy concept announced for autumn 2010.

The Federal Network Agency’s regulation governing implementation of the Compensation Mechanism Ordi-
nance (AusglMechV), which regulates the marketing of the electricity for which remuneration has to be paid
under the Renewable Energies Act, has been in effect since 27 February 2010. Supplementing the Compensa-
tion Mechanism Ordinance, which came into force in 2009, it provides detailed regulations providing for
transparent and cost-efficient marketing of electricity fed in under the EEG by transmission system operators.
The regulation provides transmission network operators with clear guidelines on the marketing itself as well as
on the publication duties regarding their marketing activities and the keeping of accounts. It further creates an
incentive system to market the EEG electricity in the best possible way.
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Amendment of the Energy Tax Act: The Federal Ministry of Finance plans to amend energy and electricity tax
legislation in such a way that tax relief is only granted in the event of genuine contracting agreements. The
contracting industry has made proposals that will make it possible to prevent abuse in future by assuming
responsibility for the efficiency of energy transformer facilities. Following the initial hearings of the relevant
associations by the ministry, a reworked bill is expected in May 2010.

CCS directive: The European Union’s CCS directive from 2009 was the first legal framework enacted at Euro-
pean level governing the capture, transportation and storage of CO,. The federal government is obliged to
transpose this directive into national law within two years. One CCS bill failed to be passed in the last legislative
period, which means a repeat of national legislative procedure. In this context, there are currently discussions
in progress between the European Commission and the member states as to whether some regulations of the
CCS directive already apply directly without transposition into national law. Such direct effect —as argued by
the European Commission — could mean a review of the general feasibility of CCS measures (“CCS readiness”)
as part of the approval procedure for new power stations currently under construction.

Extension of the term of nuclear power plants: In their coalition agreement concluded in November 2009, the
governing three-party coalition came to a consensus to extend the term of German nuclear power plants. No
details on the extent and any conditions for a potential extension of the term of their working lives have been
revealed to date. EnBW had indicated on many occasions that it is generally in favour of extending the term of
nuclear power plants and welcomes talks on this issue.

Regulation of the electricity and gas markets

Grid balancing organisation for German electricity grids: The Federal Network Agency decided to introduce a
single grid balancing organisation by 31 May 2010 for the whole of Germany. This will oblige the four transmis-
sion system operators to cooperate closely in providing balancing power in Germany’s electricity grids. For
more than one year now, EnBW has been one of three transmission system operators participating in a grid
balancing organisation that the remaining transmission system operator is now joining.

Network user charges: For the operators of electricity and gas grids in Germany, 2010 is the second year of
incentive regulation under which an individually set cap is imposed on the revenue from network user charges
for a period of four years (for gas grids) and five years (for electricity grids). As the revenue caps specified by the
Federal Network Agency for EnBW are generally above the 2008 network user charges, the ones most recently
approved, this gave rise to a positive effect on revenue and earnings for the fiscal year 2009. On the other hand,
a burden on revenue will arise in 2010 from the absorption of surplus revenues following the rulings by the
Federal Court of Justice (BGH) of August 2008.

If there is a permanent change to their supply duties, network operators may apply for a higher cap on revenue
in the course of the regulation period. This means that distribution network operators can apply for an exten-
sion factor, while transmission system and long-distance network operators can apply for an investment
budget. This was possible for the first time as of 30 June 2009. Any EnBW companies operating as network
operators that meet the necessary requirements have applied for an extension factor. The regulatory author-
ity’s approval for the respective cap on revenue will come into effect for the first time in 2010.
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The EnBW group

Results of operations

Unit sales and revenue

Electricity Generation and trading Grid and sales Total
sales of the
EnBW group in
billions of kWh
1/1- 1/1- 1/1- 1/1- 1/1- 1/1-
31/3/2010 31/3/2009 31/3/2010 31/3/2009 31/3/2010 31/3/2009
Retail
customers
(B2C) 0.0 0.0 6.7 7.1 6.7 7.1
Industry and
redistributors
(B2B]) 0.8 0.7 11.5 12.8 12.3 13.5
Trade 16.0 8.4 3.0 2.9 19.0 1.3
Total 16.8 9.1 21.2 22.8 38.0 31.9

In the first three months of 2010, the EnBW group’s unit sales of electricity totalled 38.0 billion kilowatt-hours
(kWh), i.e. up 19.1% on the level seen in the corresponding prior-year period when sales came to 31.9 billion kWh.
This significant rise is mainly the result of an increase in trading activities. In contrast, sales of electricity to retail
customers fell in comparison to the prior year, from 7.1 billion kWh to 6.7 billion kWh, due to fiercer competition.
The fiercer competition also led to a drop in sales to business customers (B2B) of 8.9% to 12.3 billion kWh.

Gas sales of the EnBW group in billions of kWh 1/1- 1/1- Variance 1/1-
31/3/2010 31/3/2009 % 31/12/2009

Retail customers (B2C) 6.4 6.1 4.9 12.3
Industry and redistributors (B2B) 17.8 21.4 -16.8 53.5
Total 24.2 275 -12.0 65.8

The EnBW group’s unit sales of gas fell by 12% in the first quarter of 2010 in comparison to the first three

months of the prior year, from 27.5 billion kWh to 24.2 billion kWh. The decisive factor was the fall in B2B sales
from 21.4 billion kWh to 17.8 billion kWh. In contrast, unit sales of gas to retail customers increased by 4.9% to
6.4 billion kWh in the reporting period, the colder weather in eastern Germany making a major contribution.
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External revenue of the EnBW group by 1/1- 1/1- Variance 1/1-

segment in € millions’ 31/3/2010 31/3/2009 % 31/12/2009
Electricity generation and trading 1,218.4 715.8 70.2 2,357.5
Electricity grid and sales 2,727.8 2,685.2 1.6 10,031.3
Gas 783.2 1,211.6 -35.4 2,453.1
Energy and environmental services 170.2 179.7 -5.3 722.3
Total 4,899.6 4,792.3 2.2 15,564.2

' After deducting electricity and natural gas tax.

Seen as a whole, the external revenue of the EnBW group before deducting electricity and natural gas tax came
to € 5,187.4 million in the period from January to March 2010. After deduction of electricity and natural gas tax,
external revenue comes to € 4,899.6 million, which is 2.2% up on the prior-year level of € 4,792.3 million.
Adjusted for consolidation effects, external revenue rose by 0.4% or € 19.9 million.

Electricity generation and trading: The external revenue in this segment rose strongly from € 715.8 million to
€1,218.4 million. The increase is a result of the growth in unit sales. This is due, among other things, to the
increase in generation capacities within the EnBW group in Germany. Adjusted for consolidation effects, the
increase in the electricity generation and trading segment in comparison to the prior-year period comes to
51.6% or € 414.5 million. This segment’s share of total group revenue increased by 10.0 percentage points in
comparison to the prior year to 24.9%.

Electricity grid and sales: In the first quarter of 2010 revenue in the electricity grid and sales segment saw a
minor rise of 1.6% to € 2,727.8 million. A drop in unit sales was more than offset by positive price effects. At
55.7%, the segment’s share of revenue remains greatly unchanged in comparison to the prior year (56.0%).

Gas: Revenue in the gas segment fell by 35.4% to € 783.2 million, i.e. much more noticeably than unit sales.
This was a consequence of our passing on lower gas procurement prices to our customers. This meant that this
segment’s share of group revenue fell from 25.3% to 16.0%.

Energy and environmental services: At € 170.2 million in the first quarter of 2010, revenue in this segment
lagged 5.3% behind the prior-year figure. This segment’s share in total group revenue comes to 3.5% following
the 3.7% in the prior year.

Material developments in the income statement

Assignificant rise in other operating income from € 209.2 million in the first quarter of 2009 to € 429.4 million
in the reporting period made a noticeable contribution to the ongoing improvement in the earnings situation
of the group. Material factors in this context included the gain on deconsolidation of GESO Beteiligungs- und
Beratungs-AG and its subsidiaries and the compensation for the premature termination of a long-term elec-
tricity supply agreement. The cost of materials fell by € 100.0 million to € 3,373.7 million, resulting from a fall
in gas procurement costs (volume and price). Personnel expenses increased by around 10% to € 405.6 million.
This was due to a higher average headcount as of the end of the reporting period and collectively bargained
wage increases. The rise in investment result of € 56.1 million to € 90.8 million is essentially the result of the
inclusion of EWE Aktiengesellschaft. The financial result that, in net terms, improved from € -187.2 million to

€ -138.8 million was influenced by opposing effects. A lower level of impairment losses on financial assets and
an improved operating performance from securities was offset by higher interest expenses for the borrowings
taken out to finance the investment programme.
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Earnings

Group net profit in relation to the profit attributable to the shareholders of EnBW AG reached € 817.1 million in
the first quarter of 2010. This is more than double the figure seen in the corresponding prior-year period of

€ 397.6 million. The non-operating group net profit made a considerable contribution to this increase in earn-
ings, improving from € -27.3 million in the prior year to the current € 218.9 million. The adjusted group net
profit in relation to the profit attributable to the shareholders of EnBW AG also rose strongly from € 424.9
million to € 598.2 million.

Adjusted earnings and non-operating result

One key performance indicator within the EnBW group is adjusted EBIT. Adjusted EBIT is an earnings ratio
adjusted for non-operating effects to accurately reflect the development of results of operations. The non-
operating result includes extraordinary effects such as gains or losses on the disposal of non-current assets,
extraordinary effects relating to the nuclear power provisions, income from the reversal of other provisions,
expenses relating to restructuring, material effects on earnings resulting from changes in the law as well as
impairment losses.

Adjusted EBIT of the EnBW group by 1/1- 1/1- Variance 1/1-

segment in € millions 31/3/2010 31/3/2009 % 31/12/2009
Electricity generation and trading 732.0 661.9 10.6 1,590.9
Electricity grid and sales 25.0 -61.9 - 130.9
Gas 123.8 101.3 22.2 152.0
Energy and environmental services 27.5 29.0 -5.2 86.2
Holding/consolidation -32.6 -32.9 0.9 -166.1
Total 875.7 697.4 25.6 1,793.9

In the first three months of the fiscal year 2010, the EnBW group achieved adjusted EBIT of € 875.7 million. The
increase on the level of € 697.4 million seen in the comparable period of the prior year comes to 25.6% or
€ 178.3 million; adjusted for consolidation effects it comes to 23.0% or € 163.9 million.

Over the period from January to March 2010, the electricity generation and trading segment increased its
adjusted EBIT by 10.6% in comparison to the corresponding prior-year period to € 732.0 million. Adjusted to
eliminate the consolidation effects, the increase comes to 8.3%. The rise is primarily the result of improved
terms for the forward agreements on electricity generation concluded in prior years for the fiscal year 2010.
The improvement is thanks to the fact that a large volume of electricity for 2010 was secured on the basis of
the sharp increase in electricity prices on the wholesale market in the first half of 2008. In addition, the eco-
nomic crisis had a negative effect on earnings in the first quarter of 2009 as a consequence of the resale of
quantities not sold to B2B customers.

The electricity grid and sales segment achieved an increase from € -61.9 million in the prior year to

€ 25.0 million in the reporting quarter. In the regulated area, earnings improved on account of the higher
network user charges and lower costs relating to the feeding-in of wind energy and energy needed to cover grid
losses. The sales function also increased its earnings in the first quarter of 2010. This was mainly due to the
seasonal effects of the burden arising from the EEG in the first quarter of 2009.

The gas segment’s adjusted EBIT increased by 22.2% to € 123.8 million on account of an improvement in earn-
ings in the gas grid. This is due, among other things, to an increase in network user charges on account of
higher revenue caps.

Tracking the revenue of the energy and environmental services segment that was slightly below the prior-year
level, earnings also experienced a minor fall from € 29.0 million in the prior year to € 27.5 million in the report-
ing period.

The holding/consolidation segment reported earnings of € -32.6 million, a figure that is virtually unchanged
on the prior-year period.
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Earnings indicators of the EnBW group 1/1- 1/1- Variance 1/1-

(adjusted) in € millions 31/3/2010 31/3/2009 % 31/12/2009
Adjusted investment result 94.4 56.5 67.1 221.2
Adjusted financial result -134.9 -152.6 11.6 -680.5
Adjusted income taxes -204.3 -157.5 -29.7 -403.4
Adjusted group net profit 630.9 443.8 42.2 931.2

of which profit attributable to minority

interests (32.7) (18.9) 73.0 (52.1)

of which profit attributable to the

shareholders of EnBW AG (598.2) (424.9) 40.8 (879.1)

The adjusted investment result increased from € 56.5 million in the first quarter of 2009 to € 94.4 million in
the reporting quarter. Adjusted to eliminate changes in the consolidated companies — essentially due to the
investment in EWE Aktiengesellschaft —adjusted investment result grew by 16.4%. This was mainly due to
EVN AG’s improved results. The adjusted financial result benefited from improved gains on securities. Interest
expenses increasing in connection with the higher level of debt had the opposite effect. In total, the negative
balance of the adjusted financial result fell from € -152.6 million to € -134.9 million. Adjusted income taxes
increased from € 157.5 million to € 204.3 million on account of the earnings. The adjusted income tax rate fell
from 26.2% to 24.5%. Essentially, the adjusted group net profit in terms of the profit attributable to the share-
holders of EnBW AG increased by 40.8% to € 598.2 million in the first three months of 2010.

Non-operating result of the EnBW group in € millions 1/1- 1/1- 1/1-
31/3/2010 31/3/2009 31/12/2009

Non-operating EBIT, electricity generation and trading 64.8 0.5 39.1
Non-operating EBIT, electricity grid and sales 177.4 10.0 32.7
Non-operating EBIT, gas 0.1 0.1 -1.0
Non-operating EBIT, energy and environmental services 0.9 -5.4 1.0
Non-operating EBIT, holding/consolidation 2.9 6.0 23.6
Non-operating EBIT 246.1 11.2 95.4
Non-operating investment result -3.6 -0.4 -138.9
Non-operating financial result -3.9 -34.6 -33.9
Non-operating income taxes -20.2 -3.3 -29.4
Non-operating group net profit 218.4 -27.1 -106.8
of which profit shares attributable to minority interests (-0.5) (0.2) (4.1)
of which profit attributable to the shareholders of EnBW AG (218.9) (-27.3) (-110.9)

There was a notable improvement in the non-operating result of the EnBW group in the first quarter of 2010 in
comparison to the situation at the end of the prior year. The non-operating EBIT in the electricity generation
and trading segment grew strongly from € 0.5 million to € 64.8 million, primarily due to compensation for the
premature termination of a long-term electricity supply agreement. The non-operating EBIT in the electricity
grid and sales segment also leapt upwards from € 10.0 million in the prior year to € 177.4 million in the first
quarter of 2010. This is due to positive effects from the deconsolidation of GESO Beteiligungs- und Beratungs-
AG and its subsidiaries. The third development worthy of mention is the non-operating financial result. The
effects of the financial crisis necessitated the recognition of impairment losses on financial assets in this area
in the prior year. To a large extent, this negative effect was not repeated in the reporting period. In total, non-
operating group net profit in terms of the profit attributable to the shareholders of EnBW AG came to € 218.9
million, after € -27.3 million seen in the prior year.
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| Financial performance of the EnBW group in € millions

Adjusted EBITDA 1,082.9 896.5 +20.8%
Non-operatingEBITOA | mm 2/461 777777777777777777777 190
EBITDA —— 1,32;[; rrr —— 9155 +45.2%
Adjusted EBIT 875.7 697.4 +25.6%
NomoperatngEBIT | mm 2461 77777777777777777777777777777777 112
EBIT —— W,WZVWV.VE; 777 0 7086 +58.3%

Adjusted group net

profit’ 598.2 424.9 +40.8%

Non-operating group

net profit' 218.9 27.3

Group net profit! | 8171 [ 397.6
01/01-31/03/2010 01/01-31/03/2009 Variance (%)

' In relation to the profit attributable to the shareholders of EnBW AG.

Financial position

Financing

EnBW uses its high cash flow from operating activities that amounted to € 554.5 million in the first three
months of 2010 for financing purposes. Furthermore, the company has various debt instruments at its dis-
posal, some not fully utilised:

Commercial paper programme for a total of € 2.0 billion (undrawn as of 31 March 2010)

Syndicated line of credit for € 2.5 billion (undrawn as of 31 March 2010, € 1.0 billion of the line of credit
revolves on an annual basis)

Bilateral short-term lines of credit (€ 317 million, undrawn as of 31 March 2010)

Euro Medium Term Note (EMTN) programme with a line of € 7.0 billion (€ 5.2 billion utilised as of 31 March 2010)
Measures to strengthen equity and issue special products (e.g. bond denominated in Swiss francs from 2008
with a volume of CHF 300 million)

Throughout the group, two bonds issued with a volume of € 217 million will become due for repayment in the
third quarter of 2010. There are no maturities on the capital market in 2011. EnBW’s bonds have a well-balanced
maturity profile.

Capital expenditures and acquisitions

As part of its corporate strategy, EnBW is planning to implement an investment programme with a volume of
€ 5.1 billion over the period from 2010 to 2012. In the first quarter of 2010, total investments came to € 530.6
million following € 247.1 million in the comparable prior-year period. At € 204.8 million, 38.6% of total invest-
ment related to capital expenditure on intangible assets and property, plant and equipment. Of this amount,
€ 88.6 million was invested in the electricity generation and trading segment, primarily on current projects
such as the construction of the RDK 8 hard coal power station in Karlsruhe and the hydro-electric power sta-
tion in Rheinfelden. Ongoing investments in the modernisation and extension of our networks are included in
the € 59.9 million pertaining to the electricity grid and sales segment. € 18.4 million was invested in expanding
the gas segment, in particular for the storage project in Etzel. In the energy and environmental services seg-
ment, we invested € 37.9 million in the construction of a substitute fuel power plant in Eisenhiittenstadt in the
course of the first three months of 2010.
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EnBW's financial acquisitions came to a total of € 325.8 million over the period from January to March 2010.
They are therefore significantly higher than in the prior year and constitute a share of 61.4% of total invest-
ments. The financial acquisitions primarily consist of the purchase of the shareholding in Gesellschaft fir die
Beteiligung an dem Kraftwerk Rostock mbH.

EnBW's investment programme is accompanied by divestitures. A volume of € 858.5 million was realised in the
first quarter of 2010, most of which stems from the sale of GESO Beteiligungs- und Beratungs-AG and its sub-
sidiaries. Total net investments thus came to € -327.9 million in the reporting period.

Net cash investments of the EnBW group 1/1- 1/1- Variance 1/1-
in € millions 31/3/2010 31/3/2009 % 31/12/2009
Electricity generation and trading 88.6 127.8 -30.7 620.7
Electricity grid and sales 59.9 50.4 18.8 385.7
Gas 18.4 7.0 - 62.8
Energy and environmental services 37.9 45.6 -16.9 240.2

Total capital expenditures on intangible
assets and property, plant and equipment 204.8 230.8 -11.3 1,309.4

Cash paid for the acquisition of fully and
proportionately consolidated entities
and entities accounted for using the equity

method’ 320.4 16.3 - 3,041.5
Cash paid for the acquisition of

investments? 5.4 0.0 - 23.2
Total investments 530.6 2471 114.7 4,374.1
Cash received from disposals of intangible

assets and property, plant and equipment -9.4 -21.4 -56.1 -93.0

Cash received from construction cost and
investment subsidies -14.7 -8.6 70.9 -65.1

Cash received from the sale of fully and
proportionately consolidated entities
and entities accounted for using the equity

method?® -834.4 0.0 - -45.0
Cash received from the sale of

investments? 0.0 0.0 - -1.3
Total divestitures -858.5 -30.0 - -204.4
Net cash investments -327.9 2171 - 4,169.7

" This does not include cash and cash equivalents acquired. In the reporting period, these amounted to € 0.2 million (1 January to 31 March 2009:
€ 0.1 million; 1 January to 31 December 2009: € 24.8 million).

2 Without investments held as financial assets.

° This does not include cash and cash equivalents disposed of upon sale. In the reporting period, these amounted to € 24.2 million (1 January to
31 March 2009: € 0.0 million; 1 January to 31 December 2009: € 0.0 million).

19



20

Liquidity analysis

Free cash flow in € millions 1/1- 1/1- Variance 1/1-
31/3/2010 31/3/2009 % 31/12/2009

FFO (funds from operations) before taxes

and financing 1,185.1 719.9 64.6 2,427.7
Change in assets and liabilities from

operating activities -586.1 -257.0 -128.1 212.7
Income tax paid -44.5 4.3 - -197.0
Cash flow from operating activities 554.5 467.2 18.7 2,443.4
Capital expenditures on intangible assets

and property, plant and equipment -204.8 -230.8 -11.3 -1,309.4
Cash received from disposals of intangible

assets and property, plant and equipment 9.4 21.4 -56.1 93.0
Cash received from construction cost and

investment subsidies 14.7 8.6 70.9 65.1
Free cash flow before financing 373.8 266.4 40.3 1,292.1
Interest and dividends received 89.5 116.6 -23.2 378.5
Interest paid for financing activities -94.8 -115.1 -17.6 -357.4
Free cash flow after financing 368.5 267.9 37.6 1,313.2

Funds from operations (FFO) before taxes and financing improved from € 719.9 million in the comparable
prior-year period to € 1,185.1 million in the reporting period. This is mainly due to the significant increase in
EBITDA of 45.2%. In contrast, the cash flow from operating activities grew by only 18.7% to € 554.5 million. This
is attributable to a significant increase in the balance of assets and liabilities from operating activities in com-
parison to the prior-year period. In this context, security deposits for forward contracts with electricity, coal
and emission allowances had a negative effect on the cash flow from operating activities in the current period,
whereas these had brought about an improvement in the cash flow from operating activities in the first three
months of the prior year. Furthermore, the cash flow from operating activities was positively influenced in the
first quarter of 2009 by tax refunds relating to withholding tax payments made in prior years and payment of
the corporate income tax credit. The free cash flow after financing increased from € 267.9 million to € 368.5
million.

Cash flow statement in € millions 1/1- 1/1- Variance 1/1-
31/3/2010 31/3/2009 % 31/12/2009

Cash flow from operating activities 554.5 467.2 18.7 2,443.4
Cash flow from investing activities 436.6 -515.6 - -4,629.6
Cash flow from financing activities -159.0 -124.5 -27.7 678.6
Net change in cash and cash equivalents 832.1 -172.9 - -1,507.6
Net foreign exchange difference L4 0.3 - 2.0
Change in cash and cash equivalents 836.5 -172.6 - -1,505.6

The cash flow from investing activities amounted to € 436.6 million in the reporting period, after € -515.6 mil-
lion in the comparative period of the prior year. The cash inflow in the first quarter of 2010 is essentially at-
tributable to the divestiture of GESO Beteiligungs- und Beratungs-AG and its subsidiaries. Payments for the
purchase of a shareholding in Gesellschaft fir die Beteiligung an dem Kraftwerk Rostock mbH caused a cash
outflow in the cash flow from investing activities. The cash flow from financing activities amounted to

€ -159.0 million, after € -124.5 million in the prior year. All in all, the cash and cash equivalents of the EnBW
group increased by € 836.5 million in the reporting period, taking the net foreign exchange difference into
account.
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The total assets of the EnBW group remained greatly unchanged in a comparison between the end of the first
quarter of 2010 and the end of the fiscal year 2009; as of 31 March 2010 they totalled € 34,676.6 million

(31 December 2009: € 34,698.3 million). As of the end of the reporting period, the group’s equity ratio came to
20.4%, following 18.5% seen at the end of 2009. Intangible assets and property, plant and equipment increased

through the acquisition of the shareholding in Gesellschaft fur die Beteiligung an dem Kraftwerk Rostock mbH.

The disposal of GESO Beteiligungs- und Beratungs-AG and its subsidiaries means that the assets and liabilities
classified as held for sale were reduced, whereas cash and cash equivalents increased.

Net debt

The drop in net debt of € 865.0 million to € 8,307.0 million as of the end of March 2010 results from the posi-
tive free cash flow and the predominance of divestitures in the first quarter of 2010.

Net debt in € millions 31/3/2010 31/12/2009 Variance
%
Cash' -1,834.4 -1,217.8 50.6
Short-term investments' -143.1 -154.3 -7.3
Cash and cash equivalents’ -1,977.5 -1,372.1 441
Bonds? 5,472.6 5,446.6 0.5
Liabilities to banks 937.0 962.5 -2.6
Other financial liabilities 693.8 726.1 A
Financial liabilities? 7,103.4 7,135.2 -0.4
Net financial liabilities' 2 5,125.9 5,763.1 -11.1
Pension and nuclear power provisions 9,434.4 9,355.8 0.8
Long-term investments and loans® -4,969.3 -4,983.3 -0.3
Cash and cash equivalents of the special funds and short-term
investments to cover the pension and nuclear power provisions -1,110.3 -785.2 41.4
Other -120.2 -117.9 2.0
Subtotal®? 8,360.5 9,232.5 -9.4
Net debt directly associated with the assets classified as held
for sale -53.5 -60.5 -11.6
Net debt?? 8,307.0 9,172.0 -9.4

! Without cash and cash equivalents of the special funds and short-term investments to cover the pension and nuclear power provisions.

2 Adjusted for valuation effects from interest-induced hedging transactions.
% Includes investments held as financial assets.

Related parties

Transactions with related parties are disclosed in the notes and explanations contained in the interim consoli-

dated financial statements.

Dr. Rudolf Schulten resigned his office as CFO of EnBW Energie Baden-Wiirttemberg AG for health-related
reasons in March 2010. The segments and group companies allocated to the finance portfolio will continue to
be managed by the four other members of the Board of Management for the time being.
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Employees

| Employees of the EnBW group’ 31/3/2010 31/12/2009 Variance

%
Electricity generation and trading 4,976 4,794 3.8
Electricity grid and sales 6,275 6,420 -2.3
Gas 696 733 -5.0
Energy and environmental services 7,533 8,586 -12.3
Holding 507 591 -14.2
Total 19,987 21,124 -5.4
Number of full-time equivalents2 19,101 20,064 -4.8

! Number of employees without apprentices and without inactive employees.
2 Number of employees translated into full-time equivalents.

As of 31 March 2010, the EnBW group had a total of 19,987 employees, that is 1,137 or 5.4% fewer than as of the
end of 2009. This is primarily due to the deconsolidation of GESO Beteiligungs- und Beratungs-AG and its
subsidiaries, involving a total of 1,487 employees. Former trainees being taken over, new hires as well as newly
consolidated companies had the opposite effect. The strategic alignment of the holding company meant that
the share of operating activities was reduced and tasks were transferred to other group companies. This caused
the number of employees in the holding company to fall by 84 employees to 507. The increase in the electricity
generation and trading segment is primarily due to the consolidation of KNG Kraftwerks- und Netzgesellschaft
mbH involving 128 employees. In the energy and environmental services segment, ESG Operations GmbH was
consolidated for the first time with 41 employees. Adjusted for the above changes in the consolidated group,
the number of employees increased by 0.9%.

EnBW remains one of the most attractive employers in Germany. This was confirmed by an independent study
in which EnBW received good to very good grades in all categories, which permits it to call itself “Germany’s
Top Employer 2010” once again this year.

EnBW's career section of its website, redesigned in September 2009, was also covered by the study. EnBW par-
ticipated for the first time and reached 12" place in this analysis of more than 100 German companies. EnBW
made 4" place in the category of “user friendliness”, a sign that it is also an attractive employer online.

The results of the employee survey held at the end of 2008 led to a development programme for the team
leaders of the core companies being launched in the first quarter of 2010. The modular programme for the
around 770 team leaders contributes to strengthening the role and responsibilities of the team leaders, pro-
motes networking between companies and creates a uniform understanding throughout the group.

The 2009/2010 group trainee programme has come to a successful conclusion and all 15 trainees have taken
jobs in various EnBW companies. The 2010/2011 trainee programme started immediately afterwards. The par-
ticipants are prepared for their later professional life in the course of various training phases and get to know
the EnBW group in a number of practice phases.
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Research and development

EnBW's research and innovation function implements new developments along the company’s entire value
added chain as well as applying them directly at the customer. We pursue various aims in this context.

Using conventional energy sources more efficiently and reducing emissions: We strive to achieve this
through various means such as increasing the efficiency of power stations, as well as solutions to capture
CO, from flue gases for transportation, storage or further use.

New viable sources of energy: These include issues such as how the quantities of energy from offshore
wind facilities can be brought onto the electricity market in a grid-friendly way, the extraction of combus-
tible gas from previously unused biomass, the refining of biogas to bio-natural gas or the further develop-
ment of electricity generation from deep geothermal energy.

Better grid management both on the consumer and generation ends (smart grid): Tests are being performed
on how decentralised renewable sources of energy can be integrated into the grid and made available lo-
cally —one important contribution to avoiding greenhouse gas emissions and reducing costs. Furthermore,
this aim includes the development of new small-scale power stations and improvements in geothermal
heating systems at home.

Pressing forward with electromobility: ENBW is cooperating with partners in a number of model and pilot
projects to research and test ways of pioneering tomorrow’s individual mobility — emission-free .

We work on solutions that generate added value in our own facilities and at our customers, thus smoothing the
path towards sustainable energy supplies. The following projects are exemplary of our activities in certain key
areas of research in the first quarter of 2010.

Natural-gas-based micro gas turbine CHP plant: The objective of the joint project between EnBW and the Ger-
man Aerospace Centre (DLR) is the construction of a pilot plant for a small-scale natural-gas-based power plant
with a micro gas turbine and combined provision of electricity and heat. This small-scale power plant can then
be used to generate electricity and heat close to where it is needed by consumers in hospitals, industrial busi-
nesses, nursery schools or in residential homes. It thus constitutes an efficient and low-emission supplement
to large-scale power stations as part of future energy supplies. The research project is subsidised by the Federal
Ministry of Economics and Technology and is a further component in EnBW and DLR’s joint research platform
for local generation of energies. The project focuses primarily on improving the viability of small-scale, decen-
tralised power plants, with electrical outputs ranging from only a few kilowatt (kW) to a maximum of 500 kW.
In addition, these power stations will play an even more important role as scalable facilities in the smart grids
of the future.

Fuel cells for power supplies to households: This March, a fuel cell heating system was put into operation at
EnBW-City’s child daycare centre in Stuttgart. The system is part of the CALLUX project within the framework
of the national hydrogen and fuel cell innovation programme that was launched jointly by three federal minis-
tries. Fuel cell heating systems consume less primary energy and reduce CO, emissions. Since 2001, EnBW has
been pursuing the objective of actively driving forward this environmentally friendly source of energy to serial
use. In addition to the 39 systems already installed, EnBW plans to install a total of 222 fuel cell heating systems
at chosen locations in Baden-Wirttemberg in the coming three years.

Electromobility: EnBW is actively participating in a number of electromobility (e-mobility) projects. As part of
the two-year MeRegio mobile research project, EnBW is working in cooperation with other research partners to
investigate the possibility of integrating electric vehicles in a smart home by using smart charging stations.
Another project has progressed to practical application. EnBW has already handed over the first 25 e-bikes to be
added to the government of Stuttgart’s fleet of vehicles as part of the project sponsored by federal funds to
make Stuttgart a model region. CO,-free transport will soon be available to municipal officials for research
purposes. When 500 private individuals join the experiment as test riders in July 2010, EnBW will have the
largest electric fleet in Germany.
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Subsequent events

In April, EnBW signed a master purchase agreement with ALTUS AG on the acquisition of 12 biogas plants.
The first biogas plants are expected to go into operation by mid-2010, with all others following by mid-2011.
The planned facilities will have an electrical output of around 4 MW and generate an annual average of

30,000 MWh per annum.
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Risk management

The risk management of the EnBW group covers the identification, analysis as well as the assessment and re-
porting of risks. This process facilitates the early detection of risks in an appropriate manner. The group’s risk
management at the level of the holding company is responsible for specifying group-wide methods and pro-
cesses and determining the group’s risk exposure and risk reporting to the Board of Management. The risks for
the EnBW group can be subdivided into the following areas: systemic and industry risks, strategic risks, IT risks,
personnel risks, financial risks, operating risks and other risks. Building on the reporting contained in the an-
nual report 2009, we report here on the material risks that have changed or come into being in the first quar-
ter of 2010.

Systemic and industry risks

Economic risks

Development of the economy: In 2009, Germany did not escape the major decline in overall economic output
caused by the global economic crisis. The associated significant decline in demand for electricity and gas -
especially from industry — left its mark on EnBW's earnings, particularly as a result of the resale of quantities
not sold and a lower level of unit sales. Economic forecasts currently give reason to anticipate a more stable out-
look for economic development which means that the potential risk to which EnBW is exposed from changes to the
economic development have recently been reduced. Nevertheless, it is still not possible to exclude the quantity and
price risks associated with economic development.

Market and price risks: In the gas segment, the risk of a reduction in the sales margin has continued to increase.

This is primarily the result of more intense competition and the development of the oil price.

Political and regulatory risks

Anti-trust pricing reviews: The Federal Court of Justice confirmed the review of the water prices performed by the
state anti-trust authorities. Currently, no EnBW companies are affected by such reviews relating to the lowering
of water prices. It is not possible to exclude price reviews being extended to other companies, however.

German Renewable Energies Act: Since the ordinance on the financial transfer under the German Renewable
Energies Act (EEG) came into effect at the beginning of 2010, EnBW’s sales companies have had to pay an EEG
cost allocation. In this context there is the risk that the burden on the sales functions’ earnings from the alloca-
tion cannot be fully offset on the market.

The federal government’s energy concept: The decisions relating to the federal government's energy concept
have yet to be made. This also applies to the working lives of EnBW’s nuclear power plants, which causes uncer-
tainty in planning the further operation of the facilities.

FURTHER INFORMATION
Annual Report 09 >
Risk and opportunities
report p.90f.
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Strategic risks

Implementation of the strategy: ENnBW’s strategy provides for an extensive investment programme with a large
number of construction projects to safeguard EnBW's generation capacities. These include large-scale projects
such as the RDK 8 coal power station, Etzel gas storage facilities, EBS power station Eisenhiittenstadt and
EnBW's Baltic 1 wind farm that are currently under construction. At this stage in the project, such large-scale
projects are frequently subject to disruptions on account of their complexity and the interaction of a large
number of participants (including suppliers). We counter the resulting risks with an intense and extensive
project and claim management system. Nevertheless, it is never possible to fully exclude any delays or further
costs.

Loss of franchises: The competition for franchises continues. The Federal Network Agency has continued to
develop the system of allocating revenue caps to individual franchises. These are taken into consideration in
the risk management system. EnBW underlines its role as a strong partner in Baden-Wiirttemberg through
active franchise and relationship management with regard to towns and municipalities.

Operating risks

Stuttgart 21 project: Supply lines (electricity, gas, heating, telecommunications) have to be laid as part of the
Stuttgart 21 project. The obligation on the part of Deutsche Bahn AG and EnBW to bear the costs of relocating
such lines is currently subject to court reviews.

Financial risks

Counterparty risk: We continue to see an increased risk of default in conjunction with an increasing number of
company insolvencies. As a consequence, we anticipate increased delays in the payment of receivables. In
order to curtail these effects, EnBW actively manages customer and trading partner credit risks. An increasing
number of company insolvencies leads to additional burdens arising from the obligations from the cross-
industry pension guarantee association.

Asset management: In pursuit of its conservative cash investment strategy, EnBW is guided by the aims of
achieving a good credit standing, a high level of liquidity and broad diversification of the investments. Despite
stabilisation of the general economic situation, there is an impairment risk on account of long-term impair-
ment losses on EnBW’s portfolio of securities.

Overall assessment

Allin all, the risk situation of the EnBW group remains unchanged as of the end of the first quarter of 2010.
While potential risks arising from the financial and economic crisis which had made itself clearly felt in the
past year decreased, some other risks increased that may have a negative impact on EnBW's results of oper-
ations in 2010 and subsequent years. In our opinion, there are no discernable risks to the continued existence
of the EnBW group either from individual risks or from its overall risk position.
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Forecast

In the following forecast, we take an in-depth look at the expected future development of EnBW and the busi-
ness environment for the current fiscal year. It can be seen that the present economic environment increases
the uncertainty with regard to predictions of future development, as the premises on which they were based
can quickly become outdated. The framework conditions give rise to opportunities and risks for the business
development of EnBW. Current risks are summarised in the section entitled “risk management”. An exhaustive
presentation of anticipated business development up to 2011 can be found in our annual report for 2009.

Future economic conditions

Overall economic developments: The International Monetary Fund anticipates a 3.9% increase in global gross
domestic product (GDP) for 2010. Emerging and developing countries are expected return growth of 6%, but
industrialised countries only 2.1%. For the euro area, the European Commission anticipates minor growth of
0.7%. The German Institute for Economic Research (DIW) works on the assumption that German GDP will grow
by 1.7 % in 2010.

Demand for energy: As became very apparent in 2009, phases of strong growth or contraction in the economy
as a whole primarily affect industrial demand for energy. As the economic growth stabilises, industrial produc-
tion should likewise recover and demand for electricity and gas should grow slightly in 2010 in comparison to

the prior year.

Markets for primary energy sources: Working on the basis of the expectation that the global economy will
recover and demand for oil will likewise increase, market participants expect higher oil prices in the next few
years. At the end of March 2010, the forward market prices for 2011 and 2012 stood at US$ 85/bbl and

USS$ 86/bbl, respectively. The main factors influencing the current price expectations are the actual develop-
ments of supply and demand, the future value of the US dollar and the attractiveness of crude oil as an asset
class. The forward contracts for coal also reveal an upward price trend for subsequent years. Alongside the
recovery of the global economy, an important role is played in particular by the uncertainty with regard to the
quantities imported by China and India. The good supply situation on the gas market can be expected to con-
tinue. The market does, however, expect significantly higher prices in the next few years. The average price for
imported gas (border price) will probably continue to increase over the next few months.

€O, emission allowances: The major factors in the development of the price of CO, allowances are future en-
ergy demand and the related volume of emissions. In addition to the economic development, the decision on
what form the auction of allowances will take as of 2013 as well as the climate protection conference to be held
in Mexico in December of this year and the preparatory meeting in Bonn scheduled for June will be important
for the development of the markets.

Electricity market: Upward forward price curves for primary energy sources and CO, allowances mean that the
prices of future electricity supplies are also higher than the current level seen on the spot market. The increase
in the feed-in level of renewable energies has led to a further increase in volatility on the wholesale spot market
due to the purchase obligation under the Renewable Energies Act. This leads to the more frequent occurrence
of low and, under certain circumstances, negative prices in some hours. At the same time, the cost allocation
under the Renewable Energies Act causes a rise in the costs for end customers.

FURTHER INFORMATION
Annual Report 09 >
Forecast p.110f.
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Future development of the company

Investments and strategy: For the period from 2010 to 2012, EnBW has budgeted gross investments of € 7.9
billion. Capital expenditures account for around € 5.2 billion of this total, financial acquisitions for € 2.7 billion.
Growth projects account for a 59% share of investments. The remaining 41% is attributable to replacement and
renewal measures, in particular for power stations and grids.

The investment programme is accompanied by divestitures. Equity investments are being examined to de-
termine whether they belong to EnBW's core business. In this context, we plan to make divestitures amounting
to € 2.8 billion. Overall, this brings net investments for the period from 2010 to 2012 to € 5.1 billion.

Financing: It is anticipated that net investment can be financed completely from current cash flow over the
coming years. This means that, apart from any short-term borrowings, net financial liabilities will probably fall
until the end of 2012, despite the budgeted investment programme of some € 7.9 billion.

Anticipated development of earnings: In light of the improved overall economic environment and on account
of the colder winter experienced in some regions, EnBW achieved overall results in the first quarter of 2010
that were above our original expectations in all segments. Moderating effects will also arise in the further
course of 2010. In the electricity generation and trading segment, the limited availability of generation capaci-
ties from GKN I on account of the currently valid nuclear energy agreements means that this power plant will
make a much smaller contribution to earnings than in the prior year. Earnings in the gas segment will probably
be negatively affected by the development of oil prices and the competitive environment, particularly in the
4" quarter.

Development of earnings 2010 Annual report 2009 Q12010
(adjusted EBIT) compared to the prior year

Electricity generation and trading segment rising moderately (+1 to +3%) rising moderately (0 to +3%)
Electricity grid and sales segment stable (-1 to +1%) rising moderately (0 to 3%)
Gas segment falling ([double digit] falling [double digit)
Energy and environmental services segment rising (double digit) rising (double digit)
Consolidated companies -1% of adjusted EBIT, group -1% of adjusted EBIT, group
Adjusted EBIT, group stable (-1 to +1%) stable (-1 to +1%)

We continue to work on the assumption that the EnBW group will achieve adjusted EBIT for 2010 as a whole at
the same level as in the prior year. Non-operating EBIT should be positive in 2010.
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Income statement

SERVICE

‘ € millions 11 - 1/1-
31/3/2010 31/3/2009

Revenue including electricity and natural gas tax 5,187.4 5,102.5
Electricity and natural gas tax -287.8 -310.2
Revenue 4,899.6 4,792.3
Changes in inventories 319 5.2
Own work capitalised 1M1 6.9
Other operating income 429.4 209.2
Cost of materials -3,373.7 -3,473.7
Personnel expenses -405.6 -369.5
Other operating expenses -235.3 -254.9
EBITDA 1,329.0 915.5
Amortisation and depreciation -207.2 -206.9
Earnings before interest and taxes (EBIT) 1,121.8 708.6
Investment result 90.8 56.1
of which net profit from entities accounted for using the equity method (82.0) (43.2)
of which other income from investments (8.8) (12.9)
Financial result -138.8 -187.2
of which finance revenue (108.4) (125.7)
of which finance costs (-247.2) (-312.9)
Earnings before tax (EBT) 1,073.8 577.5
Income taxes -224.5 -160.8
Group net profit 849.3 416.7
of which profit shares attributable to minority interests (32.2) (19.1)
of which profit attributable to the shareholders of EnBW AG (817.1) (397.6)
Shares outstanding (millions), weighted average 244.257 244.257
Earnings per share from continuing operations (€)' 3.35 1.63
Earnings per share from group net profit (€)' 3.35 1.63

T Basic and diluted; in relation to the profit attributable to the shareholders of EnBW AG.
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Statement of comprehensive income

| € millions 11- 11-
31/3/2010 31/3/2009

Group net profit 849.3 416.7
Difference from currency translation 16.0 -40.2
Cash flow hedge -104.6 -233
Available-for-sale financial assets 49.7 -90.1
Entities accounted for using the equity method -46.3 -136.5
Income taxes on other comprehensive income 25.9 22.6
Other comprehensive income -59.3 -267.5
Total comprehensive income 790.0 149.2
of which profit shares attributable to minority interests (28.5) (19.9)
of which profit attributable to the shareholders of EnBW AG (761.5) (129.3)
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€ millions 31/3/2010 31/12/2009
Assets
Non-current assets
Intangible assets 1,953.0 1,806.4
Property, plant and equipment 12,064.2 11,925.2
Investment properties 69.6 70.3
Entities accounted for using the equity method 3,781.2 3,756.7
Other financial assets 5,695.0 5,691.4
Trade receivables 4441 425.9
Income tax refund claims 218.4 215.9
Other non-current assets 271.9 203.8
Deferred taxes 37.7 29.2
24,535.1 24,124.8
Current assets
Inventories 918.1 944.8
Financial assets 811.2 771.7
Trade receivables 2,202.1 2,807.5
Income tax refund claims 245.5 241.2
Other current assets 3.429.3 2,639.5
Cash and cash equivalents 2,362.3 1,470.8
9,968.5 8,875.5
Assets held for sale 173.0 1,698.0
10,141.5 10,573.5
34,676.6 34,698.3
Equity and liabilities
Equity
Group shares
Subscribed capital 640.0 640.0
Capital reserve 22.2 22.2
Revenue reserves 5,419.7 4,596.9
Revaluation reserve in accordance with IFRS 3 43.9 49.6
Treasury shares -204.1 -204.1
Other comprehensive income 169.6 225.2
6,091.3 5,329.8
Non-controlling interests 994.3 1,077.9
7,085.6 6,407.7
Non-current liabilities
Provisions 9,486.8 9,399.8
Deferred taxes 1.823.2 1,677.0
Financial liabilities 6,761.0 6,737.0
Other liabilities and subsidies 1,992.5 1,993.0
20,063.5 19,806.8
Current liabilities
Provisions 1,056.1 1,006.2
Financial liabilities 414.9 447.3
Trade payables 1,627.8 2,803.4
Income tax liabilities 30.1 271
Other liabilities and subsidies 4,377.2 3,431.7
7,506.1 7,715.7
Liabilities directly associated with the assets classified as held for sale 21.4 768.1
7,527.5 8,483.8
34,676.6 34,698.3
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Cash flow statement

| € millions 11- 11-
31/3/2010 31/3/2009
1. Operating activities
EBITDA 1,329.0 915.5
Change in non-current provisions -40.5 -51.9
Gain/loss on disposal of non-current assets -177.5 -2.2
Other non-cash expenses/income 74.1 -141.5
Funds from operations (FFO) before taxes and financing 1,185.1 719.9
Change in assets and liabilities from operating activities -586.1 -257.0
Inventories (86.9) (71.7)
Net balance of trade receivables and payables (-593.6) (-492.4)
Net balance of other assets and liabilities (-84.5) (186.2)
Current provisions (5.1) (-22.5)
Income tax paid -44.5 4.3
Cash flow from operating activities 554.5 467.2
2. Investing activities
Capital expenditures on intangible assets and property, plant and equipment -204.8 -230.8
Cash received from disposals of intangible assets and property, plant and equipment 9.4 21.4
Cash received from construction cost and investment subsidies 14.7 8.6
Cash paid for the acquisition of fully and proportionately consolidated entities
and entities accounted for using the equity method -320.2 -16.2
Cash received from the sale of fully and proportionately consolidated entities
and entities accounted for using the equity method 810.2 0.0
Change in securities and investments 37.8 -415.2
Interest received 35.9 82.1
Dividends received 34.0 34.5
Cash flow from investing activities 436.6 -515.6
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€ millions 11 - 1/1-
31/3/2010 31/3/2009

3. Financing activities
Interest paid for financing activities -94.8 -115.1
Dividends paid 0.0 0.0
Proceeds from financial liabilities 14.2 53.5
Repayment of financial liabilities -78.4 -62.9
Cash flow from financing activities -159.0 -124.5
Net change in cash and cash equivalents 832.1 -172.9
Net foreign exchange difference 4.4 03
Change in cash and cash equivalents 836.5 -172.6
Cash and cash equivalents at the beginning of the period 1,578.9 3,084.5
Cash and cash equivalents at the end of the period 2,415.4 2,911.9
of which cash and cash equivalents recognised as current assets [2,362.3) (2,911.9)
of which cash and cash equivalents of assets held for sale (53.1) (0.0
€ millions 1/1- 1/1-
31/3/2010 31/3/2009
Interest paid for investing activities (capitalised borrowing costs) -6.0 -6.8
Interest paid for financing activities -94.8 -115.1
Total interest paid in the period -100.8 -121.9
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Statement of changes

In equity

€ millions
Subscribed Capital reserve Revenue Revaluation Treasury
capital reserve reserve in shares
accordance with
IFRS 3
As of 31 December 2008 640.0 22.2 4,319.7 49.6 -204.1
Other comprehensive
income
Group net profit 397.6
Total comprehensive
income 0.0 0.0 397.6 0.0 0.0
As of 31 March 2009 640.0 22.2 4,717.3 49.6 -204.1
As of 31 December 2009 640.0 22.2 4,596.9 49.6 -204.1
Other comprehensive
income
Group net profit 817.1
Total comprehensive
income 0.0 0.0 817.1 0.0 0.0
Other changes 5.7 -5.7
As of 31 March 2010 640.0 22.2 5,419.7 43.9 -204.1

' Of which other comprehensive income directly associated with assets classified as held for sale amounting to € 15.5 million as of 31 March 2010
[of which profit attributable to shareholders of EnBW AG: € 15.5 million).
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Other comprehensive income'
Difference Cash flow  Available-for- Entities Group shares Non- Total
from currency hedge sale financial  accounted for controlling
translation assets using the interests
equity method
-3.2 -184.7 16.8 131.8 4,788.1 803.4 5,591.5
-40.9 -5.3 -85.7 -136.4 -268.3 0.8 -267.5
397.6 19.1 416.7
-40.9 -5.3 -85.7 -136.4 129.3 19.9 149.2
-44.1 -190.0 -68.9 -4.6 4,917.4 823.3 5,740.7
-4.3 -130.3 336.0 23.8 5,329.8 1,077.9 6,407.7
18.2 -75.7 48.2 -46.3 -55.6 -3.7 593
817.1 32.2 849.3
18.2 -75.7 48.2 -46.3 761.5 28.5 790.0
0.0 -112.1 -112.1
13.9 -206.0 384.2 -22.5 6,091.3 994.3 7,085.6

35



36

Notes and explanations

Accounting policies

The interim financial statements of the EnBW group are prepared according to the International Financial
Reporting Standards (IFRS) the adoption of which is mandatory in the EU at the balance sheet date. In addition,
the related interpretations (IFRIC/SIC) are observed. Standards and interpretations that have not yet come into
force have not been adopted.

The accounting policies applied for the interim consolidated financial statements as of 31 March 2010 are the
same as those for the consolidated financial statements as of 31 December 2009 with the exception of the
following new policies.

In compliance with IAS 34, the reporting scope selected for the presentation of the consolidated financial state-
ments of EnBW AG as of 31 March 2010 was condensed compared to that of the consolidated financial state-
ments as of 31 December 2009.

The income statement as well as statement of comprehensive income, the balance sheet, the condensed cash
flow statement and the statement of changes in equity of the EnBW group are presented separately.

All significant transactions and events in the reporting period are explained in the interim group management
report.

Changes in accounting policy

The International Accounting Standards Board (IASB) and the International Financial Reporting Interpretations
Committee (IFRIC) have issued the following new standards and interpretations, the adoption of which is man-
datory as of the fiscal year 2010:

Omnibus of amendments to various IFRSs (2009) “Improvements to International Financial Reporting Stand-
ards”: The amendments are the product of the IASB’s annual improvements project and affect a number
of IFRSs. The amendments are intended to clarify the wording of the standards and remove any unin-
tended inconsistencies between them. First-time adoption of these amendments did not have any signifi-
cant effect on EnBW's consolidated financial statements.

IFRS 1 (2008) “First-time Adoption of International Financial Reporting Standards”: The amendments to
IFRS 1 only relate to the formal structure of the standard. The amendments to IFRS 1 did not have any effect
on EnBW's consolidated financial statements.

Group Cash-settled Share-based Payment Transactions - amendments to IFRS 2 (2009) “Share-based Pay-
ment”: The amendments are intended to clarify the accounting for cash-settled share-based payment
transactions within the group. First-time adoption of the amended IFRS 2 did not have any effect on
EnBW's consolidated financial statements.

IFRS 3 (2008) “Business Combinations”: The main changes relate to the scope and accounting for business
combinations achieved in stages. The standard also introduces an option: Minority interests can either be
measured at fair value or at the proportionate share of the net identifiable assets. Depending on how the
option is used, any goodwill arising in the course of the business combination is either disclosed in full or
on a pro rata basis. The revised standard also contains new provisions regarding the recognition and meas-
urement of acquired assets and liabilities. The amendments to IFRS 3 have an effect on the accounting for
business combinations in the EnBW group.
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IAS 27 (2008) “Consolidated and Separate Financial Statements”: The amended IAS 27 contains in particular
amended rules on accounting for changes in ownership interests. In future, the transactions by which a
parent company has changed its ownership interest in a subsidiary without losing control of the subsidi-
ary will be recorded directly in equity. The amended IAS 27 affects accounting for changes in ownership in-
terests.

Eligible hedged items - amendment to IAS 39 (2008) “Financial Instruments: Recognition and Measurement”:

The amendment to IAS 39 clarifies how the principles of hedge accounting should be applied in the desig-
nation of inflation as a hedged risk and the designation of a one-sided risk in a hedged item. The amend-
ments do not have any effect on EnBW’s consolidated financial statements.

IFRIC 12 “Service Concession Arrangements”: IFRIC 12 governs the accounting for arrangements under
which a public sector entity as the grantor awards contracts to private operators for the provision of ser-
vices to the public such as airports, prisons, utilities, etc. In order to perform these duties, the operator uses
infrastructure which continues to be controlled by the grantor. Nevertheless, the operator is responsible
for construction, operation and maintenance. First-time adoption of IFRIC 12 does not have any material
effect on EnBW’s consolidated financial statements.

IFRIC 15 “Agreements for the Construction of Real Estate”: [FRIC 15 addresses the accounting treatment for
the sale of real estate where an agreement is reached with a third party before the construction of the real
estate is completed. IFRIC 15 clarifies when IAS 11 “Construction Contracts” or IAS 18 “Revenue” apply. In
addition, the interpretation determines the timing of revenue recognition. The interpretation does not
have any effect on EnBW’s consolidated financial statements.

IFRIC 16 “Hedges of a Net Investment in a Foreign Operation”: IFRIC 16 provides guidance on identifying the
risks that qualify for hedge accounting in the hedge of a net investment in a foreign operation and on
where within the group the hedging instruments can be held in the hedge of a net investment. The inter-
pretation does not have any effect on EnBW’s consolidated financial statements.

IFRIC 17 “Distributions of Non-cash Assets to Owners”: This interpretation addresses the accounting
treatment for distributions of non-cash assets in the financial statements, prepared in accordance with
IFRSs, of the entity making the distribution. The obligation arising from a distribution of non-cash assets is
measured in accordance with IAS 37. It is recognised when the distribution is appropriately authorised and
is no longer at the discretion of the entity. First-time adoption of IFRIC 17 does not have any effect on
EnBW'’s consolidated financial statements.

IFRIC 18 “Transfers of Assets from Customers”: This interpretation applies to the accounting for assets that
an entity receives from a customer and must use to connect the customer to a network or to provide the
customer with ongoing access to a supply of goods or services, or to do both. First-time adoption of

IFRIC 18 does not have any material effect on EnBW's consolidated financial statements.
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Basis of consolidation

The financial statements of the domestic and foreign subsidiaries and joint ventures included in consolidation
were prepared in accordance with the accounting policies of EnBW.

Subsidiaries are consolidated in accordance with the acquisition method. The cost of a business combin-
ation is measured based on the fair value of the assets acquired and liabilities assumed or entered into as of
the acquisition date. Non-controlling interests are measured at the proportionate share of fair value of the
assets acquired and liabilities assumed. Acquisition-related costs are expensed as incurred. If the business
combination is achieved in stages, the acquisition date fair value of the acquirer’s equity interest previ-
ously held in the acquiree is remeasured to fair value as at the acquisition date through profit and loss.
Goodwill is measured at cost being the excess of the consideration transferred over the group’s net identifiable
assets acquired and liabilities assumed. If this consideration is lower than the fair value of the net assets ac-
quired, the difference is recognised immediately in profit or loss following further review.

A change in the ownership interest of a subsidiary which continues to be fully consolidated is accounted for as
an equity transaction. All remaining shares are revalued at fair value upon loss of control.

Receivables, liabilities and provisions between the consolidated entities are netted. Intercompany income
is offset against the corresponding expenses. Intercompany profits are eliminated, unless they are imma-
terial. Deferred taxes are recorded.

Joint ventures are consolidated according to the same principles as subsidiaries.
The same accounting policies apply to entities accounted for using the equity method. Goodwill is included in

the carrying amount of the investment. Negative differences are recognised in profit or loss via investment
result.
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Changes in the consolidated companies

Acquisitions

Rostock power station

In order to increase its domestic generation capacities, EnBW acquired a 100% share in Gesellschaft fur die
Beteiligung an dem Kraftwerk Rostock mbH, Hanover, with effect as of 1 January 2010. The company holds a
50.4% shareholding in Rostock power station. The purchase price came to € 320.9 million and was settled in
cash. The company accounted for revenue of € 21.8 million and earnings after tax of € 1.5 million in the first
quarterly financial statements for 2010. The following assets and liabilities were acquired in the acquisition.

€ millions Carrying Recognised on
amount under acquisition
IFRS

Intangible assets 0.0 164.2
Property, plant and equipment 1.2 116.7
Current assets 0.0 52.0
Total assets 11.2 332.9
Non-current liabilities 0.0 0.0
Current liabilities 0.0 12.0
Total liabilities 0.0 12.0
Net assets' 11.2 320.9
Cost 320.9
Goodwill 0.0

' The calculation of the fair value of the assets and liabilities has not been finalised yet.
As a result, provisional values were recognised pursuant to IFRS 3.45.

Disposals of entities

GESO Beteiligungs- und Beratungs-AG (GESO)

Based on a condition imposed by the anti-trust authorities in connection with the purchase of shares in EWE
Aktiengesellschaft, EnBW AG’s Supervisory Board passed a resolution in December 2009 to sell the shares in
GESO. The sale of GESO and its subsidiaries was completed in March 2010. The purchaser was Technische Wer-
ke Dresden GmbH (TWD), a wholly owned subsidiary of Dresden, the capital city of the German state of Saxony.
The gain on sale before costs to sell came to € 176.6 million. The purchase price amounted to € 834.4 million
and includes settlement of group loans of € 220.6 million.



40

Consolidated companies

Under the full consolidation method, all subsidiaries are included over whose financial and business policy
control can be exercised as defined by the control concept. In this case, the assets and liabilities of a subsidiary
are included in full in the consolidated financial statements.

Jointly controlled entities are included in the consolidated financial statements by way of proportionate con-
solidation. In the case of the proportionate consolidation, the assets and liabilities of the subsidiary are only
considered in the consolidated financial statements in proportion to the shareholding of the parent company.

The equity method is used when a significant influence may be exercised over the business policy of the asso-
ciate, but the entity does not qualify as a subsidiary or a joint venture. When measuring shares this means that
only the pro rata equity of the entity is included in consolidated financial statements, and not its assets and
liabilities.

Type of consolidation and number 31/3/2010 31/12/2009 31/3/2009
Full consolidation 96 99 94
Proportionate consolidation (joint ventures) 85 36 "
Associates 16 17 17
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Investment result
€ millions 1/1- 1/1-
31/3/2010 31/3/2009
Share of profit of entities accounted for using the equity method 82.0 43.6
Write-downs of entities accounted for using the equity method 0.0 -7.1
Write-ups of entities accounted for using the equity method 0.0 6.7
Net profit from entities accounted for using the equity method 82.0 43.2
Investment income 12.5 12.9
Write-downs of investments -3.7 0.0
Other income from investments 8.8 12.9
Investment result 90.8 56.1
Financial result
€ millions 1/1- 1/1-
31/3/2010 31/3/2009
Interest and similar income 53.2 63.4
Other finance revenue 55.2 62.3
Finance revenue 108.4 125.7
Borrowing costs -80.2 -69.4
Other interest and similar expenses -9.1 -9.3
Interest portion of increases in provisions -125.8 -125.6
Personnel provisions (-56.7) (-57.0)
Provisions relating to nuclear power (-68.3) (-65.0)
Other non-current provisions (-0.8) (-3.6)
Other finance costs -32.1 -108.6
Finance costs -247.2 -312.9
Financial result -138.8 -187.2
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Assets held for sale and liabilities directly associated with assets

classified as held for sale

The decrease in assets held for sale and liabilities directly associated with assets classified as held for sale is
attributable to the disposal of GESO Beteiligungs- und Beratungs-AG (GESO) and its subsidiaries in March 2010.
The assets and liabilities of Prazska tepldrenskd Holding a.s. (PT), Prague, Czech Republic, continue to be classi-
fied as held for sale as of 31 March 2010. EnBW intends to sell its interest in PT in 2010 as part of restructuring

measures for the Czech equity investments.

The assets and liabilities of the PT disposal group (prior year: PT and GESO) break down as follows:

€ millions 31/3/2010 31/12/2009
Non-current assets
Intangible assets 0.6 157.6
Property, plant and equipment 101.1 908.2
Other non-current assets 1.2 409.1
102.9 1,474.9
Current assets 67.2 221.4
Assets held for sale 170.1 1,696.3
Non-current liabilities
Provisions 0.3 653
Deferred taxes 7.9 108.1
Liabilities and subsidies 0.0 338.1
8.2 338.1
Current liabilities
Provisions 1.4 40.6
Liabilities and subsidies 11.8 389.4
13.2 430.0
Liabilities directly associated with the assets classified as held for sale 21.4 768.1

The remaining assets held for sale totalling € 2.9 million essentially relate to land and buildings (prior year:

€ 1.7 million).
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Notes to the cash flow statement

Funds from operations (FFO) in € millions 1/1- 1/1-
31/3/2010 31/3/2009

FFO before taxes and financing 1,185.1 719.9
Income tax paid -44.5 4.3
Interest and dividends received 89.5 116.6
Interest paid for financing activities -94.8 -115.1
FFO after taxes and financing 1,135.3 725.7

Contingent liabilities and financial commitments

Compared to 31 December 2009, contingent liabilities and financial commitments have decreased by
€1,688.1 million to € 21,135.2 million. The decrease stems from the sale of GESO Beteiligungs- und Beratungs-AG
and its subsidiaries and from the acquisition of Gesellschaft fir die Beteiligung an dem Kraftwerk Rostock mbH.

Related parties

Related parties mainly include Electricité de France (EDF) and Zweckverband Oberschwébische Elektrizitéts-
werke (OEW). The financial statements of EnBW AG are included in the consolidated financial statements of
EDF on a proportionate basis.

The business transacted with EDF during the first quarter had the following impact on the consolidated finan-
cial statements of EnBW:

Income statement in € millions 1/1- 1/1-
31/3/2010 31/3/2009

Revenue 306.2 195.9
Cost of materials -319.9 -194.3
Balance sheet in € millions 31/3/2010 31/12/2009
Receivables 22.3 149.7
Payments on account 47.4 471
Liabilities 98.0 258.1
Payments on account received 26.4 33.0

The revenue and cost of materials mainly result from electricity supply and electricity procurement agree-
ments. All business relations with EDF are at arm’s length.
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The business relations with joint ventures conducted at market conditions were as follows:

Income statement in € millions 1/1- 1/1-
31/3/2010 31/3/2009

Revenue 6.4 9.3
Cost of materials -3.9 -3.6
Balance sheet in € millions 31/3/2010 31/12/2009
Other loans 13.2 12.7
Receivables 2.4 6.8
Liabilities 0.2 5.9
Payments on account received 0.1 0.1

In the course of ordinary business activities, transactions are also made with associates, including among
others municipal entities (public utilities, in particular) that are accounted for using the equity method. Goods
and service transactions with these entities took place at arm’s length and had the following impact on the

income statement and balance sheet of the EnBW group:

Income statement in € millions 1/1- 1/1-
31/3/2010 31/3/2009

Revenue 54.4 45.8
Cost of materials -21.7 -14.7
Balance sheet in € millions 31/3/2010 31/12/2009
Other loans 3.2 2.4
Receivables 20.3 241
Liabilities 102.8 118.8
Payments on account received 0.1 0.0

The EnBW group has not entered into any significant transactions with individuals that are related parties.
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On 29 April 2010, the annual general meeting of EnBW approved the proposal put forward by the Board of
Management and the Supervisory Board to pay a dividend of € 1.53 per share for the fiscal year 2009. This

corresponds to a dividend payment of € 373.7 million.

Treasury shares

As of 31 March 2010, EnBW AG holds 5,749,677 treasury shares that are valued at € 35.79 in the separate finan-
cial statements of EnBW AG. They account for 2.3% of the capital stock.

Segment reporting

1/1- Electricity Electricity Gas Energy and Holding/ Total
31/3/2010 generation grid and environmental consolidation
€ millions and trading sales services
External revenue 1,218.4 2,727.8 783.2 170.2 0.0 4,899.6
Internal revenue 1,272.7 67.8 34.1 107.3 -1,481.9 0.0
Total revenue 2,491.1 2,795.6 817.3 277.5 -1,481.9 4,899.6
Adjusted EBIT 732.0 25.0 123.8 27.5 -32.6 875.7
EBIT 796.8 202.4 123.9 28.4 -29.7 1,121.8
Amortisation and
depreciation -94.9 -58.2 -18.2 -35.6 -0.3 -207.2
Impairment
losses 0.0 0.0 0.0 0.0 0.0 0.0
Capital employed
as of 31/3/2010 5,984.6 4,085.3 1,431.3 1,226.9 2,664.5 15,392.6
1/1- Electricity Electricity Gas Energy and Holding/ Total
31/3/2009 generation grid and environmental consolidation
€ millions' and trading sales services
External revenue 715.8 2,685.2 1,211.6 179.7 0.0 4,792.3
Internal revenue 1,330.8 114.1 23.4 90.1 -1,558.4 0.0
Total revenue 2,046.6 2,799.3 1,235.0 269.8 -1,558.4 4,792.3
Adjusted EBIT 661.9 -61.9 101.3 29.0 -32.9 697.4
EBIT 662.4 -51.9 101.4 23.6 -26.9 708.6
Amortisation and
depreciation -81.2 -59.7 -22.7 -35.2 -0.3 -199.1
Impairment
losses -0.2 0.0 0.0 -7.6 0.0 -7.8
Capital employed
as of 31/12/2009 5473.7 3,973.3 1,682.1 1,351.0 3,099.6 15,579.7

" Thefigures of the comparative period have been restated.
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One of the key performance indicators within the EnBW group is adjusted EBIT. Total adjusted EBIT of the
reportable segments can be reconciled to the earnings before tax (EBT) as follows:

€ millions 1/1- 1/1-
31/3/2010 31/3/2009

Adjusted EBIT' 908.3 730.3
Non-operating EBIT’ 243.2 5.2
Holding/consolidation -29.7 -26.9
Earnings before interest and taxes (EBIT) 1,121.8 708.6
Investment result 90.8 56.1
Financial result -138.8 -187.2
Earnings before tax (EBT) 1,073.8 577.5

! The segment reporting comprises the reportable segments of electricity generation and trading, electricity grid and sales, gas and energy and
environmental services.

Segment reporting comprises the reportable segments of electricity generation and trading, electricity grid
and sales, gas and energy and environmental services and is based on the internal reporting structure. The
electricity generation and trading segment contains the value added stages of generation as well as trading and
procurement. The electricity grid and sales segment comprises the value added stages of transmission,
distribution and sales. The gas segment comprises the midstream area including import agreements and
infrastructure, storage, trading, portfolio management as well as the downstream area including transmis-
sion, distribution and sales. The energy and environmental services segment includes the areas of thermal
disposal, non-thermal disposal, water and other services.

Assets, liabilities, revenue and expenses allocable to EnBW AG, our shareholdings in EWE Aktiengesell-
schaft and EVN AG and other activities not allocable to the segments presented separately are disclosed
in the holding/consolidation column together with eliminations. EVN AG is allocable to the holding seg-
ment from 2010 onwards. The figures of the comparative period have been restated. The direct costs of
EnBW AG are allocated between the individual segments using allocation keys.

The segment figures have been determined in accordance with the accounting policies used in the con-
solidated financial statements. Internal revenue shows the level of sales between group companies.
Intersegment sales were made at market prices.
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Board of

Management

Hans-Peter Villis,
Castrop-Rauxel/Karlsruhe

Chief Executive Officer

since 1 October 2007

Appointed until 30 September 2012

Dr. Bernhard Beck LL.M., Leonberg
Chief Personnel Officer

since 1 October 2002

Appointed until 30 September 2012

Christian Buchel, Karlsruhe
Chief Operating Officer

since 1 February 2009
Appointed until 31 January 2012

Dr. Rudolf Schulten, Miihlhausen
Chief Financial Officer

from 1 January 2009

until 11 March 2010

Dr. Hans-Josef Zimmer,

Steinfeld (Rhineland-Palatinate)
Chief Technical Officer

since 1 October 2007

Appointed until 30 September 2010

Supervisory Board

Dr. Claus Dieter Hoffmann, Stuttgart
Managing partner of

H + H Senior Advisors GmbH
Chairman

Dietrich Herd, Philippsburg
Chairman of the central works council
of EnBW Kraftwerke AG

Deputy chairman

Marc Boudier, Sevres
Directeur Europe

at Electricité de France SA

Dr. Daniel Camus, Croissy-sur-Seine
Directeur Exécutif Groupe Activités
Internationales & Stratégie

at Electricité de France SA

Dirk Gaerte, Sigmaringendorf
District administrator of the

Sigmaringen district

Josef Gotz, Stuttgart
Chairman of the central works council
of EnBW Regional AG

Reiner Koch, Glienicke/Nordbahn
Responsible for

supply and waste disposal divisions
at ver.di head office

Marianne Kugler-Wendt, Heilbronn
Regional director at ver.di,

Heilbronn-Neckar-Franconia district

Wolfgang Lang, Karlsruhe

Chairman of the central works council
of EnBW Systeme Infrastruktur Support
GmbH

Gérard Roth, Bois d'Arcy
Directeur Allemagne
at Electricité de France SA

Klaus Schornich, Disseldorf
Chairman of the works council of
Stadtwerke Disseldorf AG

Heinz Seiffert, Ehingen
District administrator
of the Alb-Donau district

Gerhard Stratthaus MdL, Brihl
Former finance minister of

the state of Baden-Wirttemberg

Laurent Stricker, Paris
Advisor to the president

at Electricité de France SA

Werner Vorderwiilbecke, Stuttgart
Regional department head at ver.di,

Baden-Wirttemberg

Christoph Walther, Langebriick
Deputy chairman of the works council
of ENSO Energie Sachsen Ost AG

Dietmar Weber, Esslingen

Chairman of the central works council
of EnBW Vertriebs- und Service-
gesellschaft mbH

Kurt Widmaier, Ravensburg
District administrator of the

Ravensburg district

Dr.-Ing. Gérard Wolf, Paris
Directeur Général Adjoint Filiales
et Développement a Ulnternational

at Electricité de France SA

Dr. Bernd-Michael Zinow, Pfinztal
Senior vice president public affairs

at EnBW Energie Baden-Wiirttemberg
AG

As of 31 March 2010
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