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innogy IPO about to enter final stage
•

innogy shares expected to be offered at an issue price between EUR 32 to
EUR 36 per share

•

Placement of 20 per cent of innogy shares (including greenshoe) firmly
planned

•

Capital increase of approximately 10 per cent expected to generate
proceeds of EUR 1.8 billion to EUR 2.0 billion for innogy’s future-oriented
investments

•

Secondary placement of at least 10 per cent of existing innogy shares by
RWE intended (including 1.8 per cent greenshoe)

•

Upsizing of placement up to approximately 25 per cent possible

•

BlackRock to invest EUR 940 million

Essen, 22 September 2016
The planned IPO of innogy SE is about to enter its final stage. Today, the Executive and Supervisory
Boards of RWE AG (“RWE”) and innogy SE (“innogy”) decided on the details of the planned offering. The
innogy shares are expected to be offered at a price of between EUR 32 to EUR 36 per share. The planned
capital increase of innogy of around 10 per cent and the offering of 8.2 per cent of the existing innogy
shares from the holdings of RWE (calculated based on the capital post planned capital increase excluding
up to 1.8 per cent from the greenshoe) corresponds to a total of about 101 million shares to be placed.
Depending on the final offer price, innogy could receive gross proceeds from the IPO between
EUR 1.8 billion and EUR 2.0 billion, RWE could receive between EUR 1.5 billion and EUR 1.6 billion.
Furthermore, up to 25.3 million additional shares could be offered in case of strong demand (upsize
option).
A binding purchase order has already been submitted for shares with a total investment volume
of EUR 940 million. The shares will be purchased via a private placement by different funds and accounts
under the management of BlackRock, on behalf of its clients. The number of shares finally alloted to them
depends on the issue price set under the IPO.
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The implementation of the offering is subject to the approval of the prospectus by the German Federal
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin).
“We are now putting in the final sprint in the innogy IPO. We have worked hard, diligently and quickly to
reach this point and we will continue to do so until we cross the finish line. I am really excited about the
enormous level of commitment and team spirit that has brought us to where we are today,” said
Peter Terium, at present Chief Executive Officer of RWE and innogy. “We believe that innogy is an
attractive investment. We want to grow innogy sustainably and we want our shareholders to participate
in this development through an attractive dividend policy. In our talks with institutional investors and
analysts we were met with significant interest in innogy shares, which reinforces our assessment.”
Planned offer: new shares from a capital increase and existing innogy shares from the holdings of
RWE
The offer is expected to consist of four components: 55.6 million new shares are expected to be issued in
innogy’s planned capital increase of about 10 per cent. Furthermore, 45.5 million innogy shares from the
holdings of RWE will be offered. In addition, RWE reserves the right to offer up to 25.3 million additional
existing shares from its holdings in the event of strong demand (upsize option). Moreover, up to
12.6 million existing shares from RWE’s holdings can be placed to cover potential over-allotments
(greenshoe option).
Between EUR 1.8 billion to EUR 2.0 billion to fund innogy’s future-oriented investments
Proceeds from the capital increase will solely accrue to innogy. Depending on the final issue price, innogy
could receive between EUR 1.8 billion to EUR 2.0 billion. It is intended to predominantly use these
proceeds for investments in the core business areas of innogy. RWE could receive proceeds
between EUR 1.5 billion and EUR 1.6 billion if all existing shares under the base offer are placed and
between EUR 2.7 billion and EUR 3.0 billion if both the upsize option and greenshoe option are exercised.
innogy valued at between EUR 17.8 billion and EUR 20.0 billion
Based on the price range and assuming implementation of the capital increase in full, innogy’s market
capitalisation would be between EUR 17.8 billion to EUR 20.0 billion. RWE will remain innogy’s majority
shareholder post IPO, holding 75 per cent to 82 per cent of innogy’s shares depending on the exercise of
the upsize option and the greenshoe option. Neither innogy nor RWE are allowed to sell innogy shares for
a period of six months from the first day of trading (lock-up period).
Offer price to be set on the basis of an approximately two-week bookbuilding process
The offer price will be set on the basis of a bookbuilding process. innogy shares are expected to be
offered publicly in Germany and Luxembourg. In addition, private placements with investors outside
these countries are envisaged. innogy and RWE strive for a listing of the innogy shares on the
Prime Standard sub-segment of the regulated market of the Frankfurt Stock Exchange.
Deutsche Bank and Goldman Sachs International are acting as the Joint Global Coordinators in the
planned transaction. Together with BNP Paribas, BofA Merrill Lynch, Credit Suisse and
UBS Investment Bank, they are the Joint Bookrunners. Banco Santander, Berenberg and RBC were
appointed as Co-Lead Managers.

RWE AG | innogy SE
Opernplatz 1 · 45128 Essen

Page 3 of 4
Following the approval by the BaFin, the prospectus and additional information will be published on the
innogy website at www.innogy.com/ipo.
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Important Note
This document and the information contained herein are for information purposes only and do not constitute a prospectus or an
offer to sell or a solicitation of an offer to buy any securities in the United States. Any securities referred to herein have not been
and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the laws of any state of the
United States, and may not be offered, sold or otherwise transferred in the United States absent registration or pursuant to an
available exemption from registration under the Securities Act. Neither innogy SE (the "Company") nor one of its shareholders,
including RWE AG ("RWE"), intends to register any securities referred to herein in the United States.
This document does not constitute an offer to sell or a solicitation of an offer to buy any securities. Any offer will be made
exclusively through and on the basis of a prospectus that must be published in Germany and Luxembourg as supplemented by
additional information related to the offer outside of Germany and Luxembourg. The prospectus will be available free of charge
at innogy SE, Opernplatz 1, 45128 Essen as well as on the internet on the Company's website.
No money, securities, or other consideration is being solicited, and, if sent in response to the information contained herein, will
not be accepted.
This document does not constitute an offer document or an offer of securities to the public in the U.K. to which section 85 of the
Financial Services and Markets Act 2000 of the U.K. applies and should not be considered as a recommendation that any person
should subscribe for or purchase any securities as part of the Offer. This document is being communicated only to (i) persons
who are outside the U.K.; (ii) persons who have professional experience in matters relating to investments falling within article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order") or (iii) high
net worth companies, unincorporated associations and other bodies who fall within article 49(2)(a) to (d) of the Order (all such
persons together being referred to as "Relevant Persons"). Any person who is not a Relevant Person must not act or rely on this
communication or any of its contents. Any investment or investment activity to which this communication relates is available
only to Relevant Persons and will be engaged in only with Relevant Persons. This document should not be published, reproduced,
distributed or otherwise made available, in whole or in part, to any other person without the prior consent of the Company.
This document contains forward-looking statements. These statements are based on the current views, expectations,
assumptions and information of the management, and are based on information currently available to the management. Words
such as "anticipate","believe", "estimate", "intend", "may", "will", "expect", "plan", "project", "should" and similar expressions are
intended to identify forward-looking statements. Forward-looking statements shall not be construed as a promise for the
materialization of future results and developments and involve known and unknown risks and uncertainties. Actual results,
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performance or events may differ materially from those described in such statements due to, among other things, changes in
general economic and social environment, business, political and legal conditions, fluctuating currency exchange rates and
interest rates, price and sales risks associated with a market environment in the throes of deregulation and subject to intense
competition, changes in the price and availability of raw materials, risks associated with energy trading (e.g., risks of loss in the
case of unexpected, extreme market price fluctuations and credit risks resulting in the event that trading partners do not meet
their contractual obligations), actions by competitors, application of new or changed accounting standards or other government
agency regulations, changes in, or the failure to comply with, laws or regulations, particularly those affecting the environment
and water quality (e.g., introduction of a price regulation system for the use of power grid, creating a regulation agency for
electricity and gas or introduction of trading in greenhouse gas emissions), changing governmental policies and regulatory
actions with respect to the acquisition, disposal, depreciation and amortisation of assets and facilities, operation and
construction of plant facilities, production disruption or interruption due to accidents or other unforeseen events, delays in the
construction of facilities, the inability to obtain or to obtain on acceptable terms necessary regulatory approvals regarding future
transactions, the inability to integrate successfully new companies within the innogy SE Group to realise synergies from such
integration and finally potential liability for remedial actions under existing or future environmental regulations and potential
liability resulting from pending or future litigation. Any forward-looking statement speaks only as of the date on which it is made.
Neither the Company, RWE nor any of their affiliates intend to or assume any obligation to update these forward-looking
statements.
The Underwriters are acting exclusively for the Company and the Selling Shareholder and no-one else in connection with the
Offering. They will not regard any other person as their respective clients in relation to the Offering and will not be responsible to
anyone other than the Company and the Selling Shareholder for providing the protections afforded to their respective clients,
nor for providing advice in relation to the Offering, the contents of this announcement or any other matter referred to herein.
In connection with the Offering, the Underwriters and any of their affiliates, acting as investors for their own accounts, may
subscribe for or purchase securities of the Company and may otherwise deal for their own accounts. Accordingly, references in
the Prospectus, once published, to the securities being issued should be read as including any issue or offer to the Underwriters
and any of their affiliates acting as investors for their own accounts. In addition certain of the Underwriters or their respective
affiliates may enter into financing arrangements and swaps with investors in connection with which such Underwriters (or their
affiliates) may from time to time acquire, hold or dispose of the Company’s shares. The Underwriters do not intend to disclose
the extent of any such investment or transactions otherwise than in accordance with any legal or regulatory obligations to do so.
None of the Underwriters or any of their respective directors, officers, employees, advisers or agents accepts any responsibility
or liability whatsoever for or makes any representation or warranty, express or implied, as to the truth, accuracy or completeness
of the information in this announcement (or whether any information has been omitted from the announcement) or, with
limited exception, other information relating to the Company the Selling Shareholder, or their respective subsidiaries or
associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or
for any loss howsoever arising from any use of this announcement or its contents or otherwise arising in connection therewith.
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