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Trade ldea:

» BUY ENBW 3 %: 04/02/76 Corporate Hybrid Call in 2021 ( X51044811591))

Investment Rationale:

- State owned German utility covering the whole value chain, better positioned than its German peers, conservatively
managed and delivering on its targets,

- Offers an attractive pickup to peers like National Grid, EDF & GDF

- Offers a pick up of roughly 50 bp to other similar rated Hybrids with same maturities

Recommendation(s):

Trade

Horizon Ticker
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Cutperform 12 mo ENBW

Ratings
Maturity CCY
S&F Maody's
Call in BEE- Baa2 EUR
2021

1000 355 345

X5104481151

* Levels as of 08/31/2015
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