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Successful unbundling

DNWG acquisition

Divestments of CityTec and Weert grid area

Strategy update

Solid financial results

(Re)financing 

Maintained A- credit rating by S&P
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Electricity Gas

2016 2021

Nominal risk free rate 2.50% 1.33%

Credit spread 0.93% 0.81%

Spread transaction costs 0.15% 0.15%

Cost of debt 3.58% 2.29%

Market Risk Premium 5.05% 5.05%

Asset Beta 0.42 0.42

Equity Beta 0.74 0.74

Cost of equity 5.02% 5.02%

Debt / Equity 50% 50%

Tax rate 25% 25%

Nominal pre-tax WACC 5.13% 4.49%

Inflation 0.77% 1.42%

Real pre-tax WACC1 4.30% 3.00%
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All figures in € m
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