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RWE Beteiligungsgesellschaft mbH
Balance Sheet at 31 December 2011

Assets 31 Dec 2011 31 Dec 2010
€ million
Non-current assets
Financial assets 8,346.6 8,5621.2
Current assets
Accounts receivable and other assets 288.7 222.4
8,635.3 8,743.6
Equity and liabilities 31 Dec 2011 31 Dec 2010
€ million
Equity
Subscribed capital 0.0 0.0
Capital reserve 7,820.5 7,820.5
Provisions 0.2 11
Liabilities 814.5 922.0
Prepaid expenses 0.1 0.0
8,635.3 8,743.6
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RWE Beteiligungsgesellschaft mbH

Income Statement

for the Period from 1 January to 31 December 2011

€ million 2011 2010

Other operating income 303.3 206.8
Other operating expenses -136.5 -14.4
Net income from financial assets 338.8 101.3
Other interest and similar income 5.8 3.8
Interest and similar expenses -38.6 -37.0
Profit from ordinary activities 472.8 260.5
Taxes on income 128.8 11.1
Other taxes 0.0 0.0
Profit transferred in accordance with a profit and

loss pooling agreement -601.6 271.6
Net profit 0.00 0.00
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Notes for the 2011 Financial Year

Basis of presentation

The object of RWE Beteiligungsverwaltung mbH, Essen, is the establishment, acquisition, holding, use
and sale of investments and similar rights in Germany and abroad, the management of and rendering
of services to investments held in Germany and abroad as well as the winding-down of the remainder

of the former business operations of RWE Fuel Cells GmbH, Essen.

The financial statements have been prepared in accordance with the German Commercial Code
and the German Limited Liability Company Act. The company has been applying the accounting

policies set forth in the German Accounting Law Modernisation Act since the 2010 financial year.

Individual balance sheet and income statement items have been combined in order to improve
clarity. The income statement has been prepared using the nature of expense method in
accordance with Section 275, Paragraph 2 of the German Commercial Code. Amounts in the

financial statements are stated in millions of euros (€ million and €).

RWE Beteiligungsgesellschaft mbH and RWE AG, Essen, entered into a profit and loss pooling
agreement. RWE Beteiligungsgesellschaft mbH has profit and loss pooling agreements with
RWE Vertrieb AG, Dortmund, with RWE Effizienz GmbH, Dortmund, and with RWE Rheinhessen
Beteiligungsgesellschaft mbH, Essen. Furthermore, there is a control agreement with RWE

Deutschland AG, Essen.

RWE AG, Essen, is RWE Beteiligungsgesellschaft mbH's sole shareholder. The company is
included in the consolidated financial statements of RWE AG, which are prepared in accordance
with International Financial Reporting Standards (IFRS) and are published in the German
Electronic Federal Gazette. Therefore, pursuant to Section 291 of the German Commercial
Code, the company is exempted from preparing consolidated financial statements and a group
review of operations. The exemption of RWE Beteiligungsgesellschaft mbH from the obligation to
publish financial statements for the 2011 financial year was approved per a shareholder
resolution dated 11 February 2011 in accordance with Section 264, Paragraph 3 of the German
Commercial Code. Due to its status as small corporation, in accordance with Section 264,
Paragraph 1 of the German Commercial Code, RWE Beteiligungsgesellschaft mbH did not

prepare a review of operations.



Accounting policies

Assets

Shares in affiliated companies and Investments are stated at the lower of acquisition cost or

fair value. Impairments are recognised in the event of potentially permanent reductions in value.

Accounts receivable and other assets are valued at nominal value. All identifiable individual
risks and the general credit risk are taken into account through appropriate valuation allowances.

There are no small or non-interest bearing receivables.

Due to the tax unit formed with RWE AG, deferred tax assets are not recognised by the

controlled company.

Equity and liabilities

Subscribed capital is accounted for at nominal value.

All identifiable risks and uncertain liabilities are taken into account in the recognition of other
provisions. Provisions are valued at the settlement amount required based on sound commercial

reasoning in line with their amount.

Liabilities are generally valued at their settlement amount.

Due to the tax unit formed with RWE AG, deferred tax liabilities are not recognised by the

controlled company.

Transactions in foreign currency are stated at the exchange rate applicable at first recognition.
Foreign-currency assets and liabilities with a remaining term of less than one year are converted
at the exchange rate valid as of the cut-off date for the financial statements. Otherwise, losses on
accounts receivable, accounts payable and currency holdings resulting from changes in foreign

exchange rates are accounted for with an effect on profit or loss as of the balance-sheet date.



Notes to the Balance Sheet

(1) Financial assets

€ million
31 Dec 2011 31 Dec 2010

Shares in affiliated companies

7,892.9 8,052.5
Investments 453.7 468.7
8,346.6 8,521.2

An agreement on the sale of a 100 percent stake in Thyssengas GmbH, Dortmund, was
concluded in December 2010. The divestment became effective on receipt of the EU
Commission’s approval on 28 January 2011. This took a carrying amount of €359,227,236.24 off
the books.

The carrying amount of envia Mitteldeutsche Energie AG, Chemnitz, rose to a total of
€1,156,579,169.44 as a result of a write-up in the amount of €1989,600,000.00 and the addition
of 90,000 shares.

€1,026,000.00 in shares in European Energy Exchange AG, Leipzig, were acquired in the 2011
financial year. €16,028,812.87 in carrying amounts of investments were removed from the books
due to the disposal of shares in KBM Kommunale Beteiligungsgesellschaft mbH an der envia
Mitteldeutsche Energie AG, Bitterfeld-Wolfen.

The breakdown of asset items summarised on the balance sheet and their development in the

2011 financial year are presented on page 17.

No self-produced non-current intangible assets were capitalised in accordance with Section 248,

Paragraph 2, Sentence 1 of the German Commercial Code.

Information on shareholdings in accordance with Section 285, Item 11 of the German Commercial

Code has been presented from page 19 onwards.



(2) Accounts receivable and other assets

31 Dec 2011 Thereof 31 Dec 2010 Thereof

€ million RT*>1 RT*>1

year year

Accounts receivable from 288.7 0.0 222.3 0.0
affiliated companies

Other assets **0.0 0.0 0.1 0.0

288.7 0.0 222.4 0.0

* RT = remaining term.
** Negligible amount.

Accounts receivable from affiliated companies included €274,749,178.43 in accounts receivable
from the shareholder RWE AG, all of which are financial accounts receivable. They also included
€3,417,698.86 in accounts receivable from RWE Vertrieb AG due to overpayments of profits
transferred and the final invoicing of the tax apportionment for 2011. This item further contained a
short-term account receivable of €10,523,034.00 resulting from a securities loan granted to RL

Beteiligungsverwaltung mit beschrankter Haftung OHG, Nordfriedrichskoog.

(3) Equity

The company had €45,000.00 in subscribed capital. RWE Beteiligungsgesellschaft mbH is a
subsidiary wholly owned by RWE AG.

(4) Provisions

€ million 31 Dec 2011 31 Dec 2010
Provisions for taxes 0.1 1.0
Other provisions 0.1 0.1

0.2 1.1

Provisions for taxes solely consisted of land transfer taxes. In the 2011 financial year, the
provision for commercial taxes accrued as a result of the tax audit for 2007 and 2008 of
Beteiligungsgesellschaft an der MITGAS mbH, which has been folded into RWE

Beteiligungsgesellschaft mbH, was partially used and the remainder was released.




€4,150.00 of the other provisions related to the fees for the audit of the financial statements while
€123,500.00 related to items pertaining to RWE Fuel Cells GmbH, which has been folded into
RWE Beteiligungsgesellschaft mbH.

(5) Liabilities
€ million 31 Dec 2011 Thereof Thereof 31 Dec 2010 Thereof Thereof
RT*<=1 RT*>5 RT*<=1 RT*>5
year years year years
Accounts payable to affiliated 814.5 2145 600.0 922.0 322.0 600.0

companies

Other liabilities **0.0 0.0 0.0 0.0 0.0 0.0
8145 2145 600.0 922.0 322.0 600.0

* RT = remaining term.
** Negligible amount.

€754,711,345.12 in accounts payable to affiliated companies were allocable to the shareholder
RWE AG. They broke down into €600,000,000.00 based on a loan (until 5 February 2019) as
well as €154,711,345.12 due to the transfer of profits and the tax apportionment. Furthermore,
there were €49,792,263.72 and €6,340.14 in accounts payable to RWE Effizienz GmbH and
RWE Rheinhessen Beteiligungsgesellschaft mbH, respectively, due to the overpayment of

advance payments on profit transfers and tax apportionments.

The company’s liabilities were not secured by liens or similar rights.

(6) Deferred income

Only interest on the securities loan granted to RL Beteiligungsverwaltung beschr. Haft. OHG was

stated as deferred income.

(7) Off-balance-sheet transactions

There were no off-balance-sheet transactions in accordance with Section 285, Item 3 of the

German Commercial Code necessary in order to assess the company's financial situation.



(8) Contingent liabilities and other financial obligations

Outside shareholders of Stiwag Energie AG, Frankfurt a.M., were granted a put option on their
shares in Stwag Energie AG. If the option is exercised in full, it may result in a financial
obligation in the amount of €254,191,690.00.

(9) Financial instruments

The company uses derivative financial instruments to hedge currency risks arising from
investment transactions. As of 31 December 2011, the company had a currency forward
transaction on its books which had a nominal volume of €23,5687,222.86 and a fair value of
€1,145,538.94 (previous year: €269,707.15).

The fair value of the derivative financial instruments generally corresponds to their market value
as long as the latter can be determined reliably. If their market value cannot be determined
reliably, their fair value is derived from the market values of similar financial instruments or by
applying generally accepted valuation methods (Discounted Cash Flow method and option

models).



Notes to the Income Statement

(10) Other operating income

Other operating income primarily resulted from the €198,600,000.00 write-up of the carrying
amount of envia Mitteldeutsche Energie AG and €97,356,032.84 in income on the disposal of
Thyssengas GmbH, which was held as a financial asset. It also included income from tax
apportionments within the scope of the profit and loss pooling agreements with RWE

Rheinhessen Beteiligungsgesellschaft mbH and income from the release of provisions.

(11) Other operating expenses

Other operating expenses mainly consist of €120,273,007.09 and €13,747,951.18 in tax
apportionments of RWE Vertrieb AG and RWE Effizienz GmbH, respectively, as well as

€2,266,311.68 in losses on currency translation.

(12) Net income from financial assets

€ million 1 Jan to 1 Jan to
31 Dec 2011 31 Dec 2010

Income from profit and loss pooling agreements 6.6

with affiliated companies 126.9

Expenses from loss transfers

with affiliated companies 46.6 183.5
Income from investments 257.1
. - . 236.4
in affiliated companies
in other companies 221 21.1
338.8 101.3

Net income from financial assets consisted of dividend payments received from investments
classified as financial assets as well as €119,586,996.37 and €7,336,850.60 in income due to the
profit and loss pooling agreements with RWE Vertrieb AG and RWE Rheinhessen

Beteiligungsgesellschaft mbH, respectively.



Expenses caused by the assumption of losses fully attributable to affiliated companies related to
RWE Effizienz GmbH (€46,606,744.19).

(13) Other interest and similar income

Other interest and similar income primarily included interest income on the securities loan
granted to RL Beteiligungsgesellschaft beschr. Haft. OHG, while €5,731,613.19 was attributable

to affiliated companies.

(14) Interest and similar expenses

Interest and similar expenses essentially consisted of €36,479,999.99 in interest on the loan

granted by RWE AG.

(15) Taxes on income

€128,815,988.15 in taxes on income were refunded by the controlling company.

(16) Profit transferred in accordance with a profit and loss pooling agreement

The entire net profit will be transferred to RWE AG in accordance with the existing profit and loss

pooling agreement.



Additional information

As managing directors have been appointed:

Dr Markus Coenen

- Director of the Group Finance Organisational Unit of RWE AG, Essen

Dr Berend Holst

- Director of the Group Tax Organisational Unit of RWE AG, Essen (till 31 December 2011)

Marion Prinz

- Director of the Group Governance Accounting Organisational Unit of RWE AG, Essen

Fred Riedel

- Director of the Group Accounting Organisational Unit of RWE AG, Essen

Dr Ulrich Rust

- Director of the Group Legal/Board Affairs Organisational Unit of RWE AG, Essen

Otger Wewers

- Director of the Group Tax Organisational Unit of RWE AG, Essen (as of 1 January 2012)

The managing directors are not remunerated by the company. The company does not have

any employees.

BGE Beteiligungs-Gesellschaft fir Energieunternehmen mbH
Essen, 9 February 2012

The Board of Directors

Dr Markus Coenen Marion Prinz Fred Riedel

Dr Ulrich Rust Otger Wewers



Statement of Changes in Fixed Assets — RWE Beteiligungsgesellschaft mbH

from 1 January to 31 December 2011

Accumulated amortisation

Accumulated amortisation

Carrying amounts

As of pec. 21, s of the year under  the year Asof  Asof As of

In€m Jan. 1, 2011 Additions Disposals 2011 Jan. 1, 2011 review under review Disposals Dec. 31, 2011 Dec. 31, 2010 Dec. 31, 2011
Financial assets

Shares in affiliated companies 8,272.0 1.0 -459.21  7,913.80 219.5 0,0 198.6 0,0 20.9 8,052.5 7,892.9

Investments 468.7 1.0 -16.0 453.7 0,0 0,0 0,0 0,0 0,0 468,7 453.7

8,740.7 2.0 -375.2 8,367,5 219.5 0.0 198.6 0,0 20.9 8,521.2 8,346.6
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