Utilities

17 meetings yield fresh perspectives
● In the last fortnight we have hosted two events: the Berenberg Winter Power
Trip and Berenberg’s flagship Pennyhill European Conference (170 companies,
400 investors). All in all, we met 17 utility CEO/CFO/COOs. The Power Trip
covered five countries (Italy, France, Germany, Spain and the UK) across five days
and gave 22 investors a fresh view on the sector. In this note, we draw together the
main takeaways from this plethora of meetings which included Terna, Acea, Snam,
Veolia, Suez, ENGIE, RWE, innogy, E.ON, Iberdrola, Red Eléctrica, Enagás, Centrica
and National Grid.
● Save the date: The Summer Berenberg Power Trip takes place on 5-9 June 2017.
● Renewables overheating: November saw another record low bid in a European
offshore tender, this time from Vattenfall. Returns are being squeezed, with bids
relying on increasingly aggressive assumptions about technological progress to
clear hurdle rates. Striking a cautious note on the industry, innogy said it will not
blindly join the race to the bottom, preferring to reallocate capital elsewhere (such
as networks) or return the cash to shareholders. In the same tone, E.ON flagged a
cut in renewables capex as a potential option to plug its financing needs. Iberdrola
sees a healthy US renewables market despite Trump’s pronunciations.
● German nuclear compensation a bonus, while overall resolution draws closer:
The recent court ruling on compensation for early nuclear closure is a bonus for
RWE and E.ON, and may raise the market’s hopes ahead of another compensation
lawsuit (concerning the legitimacy of the nuclear fuel tax) in early 2017. The
finalisation of a law which will allow the companies to transfer the waste
management component of their nuclear liabilities to the government is expected
around year-end. This will leave RWE and E.ON with bills of c€6.8bn and c€9.8bn
respectively (including premiums). Both have indicated they will pay these off
quickly (we assume all in 2017), given a desire to take uncapped risk off the balance
sheet. RWE looks well prepared, with up to €6bn of liquidity and options to raise
the remainder, including bonds or a partial sale of its innogy stake. E.ON,
meanwhile, has significantly less balance sheet flexibility and looks set for a capital
raise to partially fund its c€2bn premium.
● Suez and Veolia ramp up cost-cutting, offsetting weakness in France: Both
French utilities continue to be frustrated by their home market. Growth and
inflation (which affects margins) remain low (Veolia sees inflation at 0.2% this year
and said it is likely to be negative in 2017), and the Brottes law (which allows
customers to not pay for water) prevents them from cutting bad debtors’ water
supplies. This is compensated by stronger international performance (particularly
at Suez) and an upsizing of their respective cost-cutting targets (Veolia is ahead of
2016 targets).
● Politics; more noise than risk: Italian companies (Terna, Snam and Acea) are
sanguine about the fall-out from the Italian referendum result. They expect Italian
energy policy to stay the course, with Italy’s sovereign yield the significant
unknown (Terna is shielded by a largely fixed cost of debt for the next five years).
In the UK, we continue to believe fears of intervention, following recent comments
by Prime Minister Theresa May about the UK energy retail market, are overplayed.
● Balance shifts in favour of big six in UK: Price hikes and bankruptcy among
smaller new entrants demonstrates that these new players were taking market
share while riding a wave of falling commodity prices, but have been left exposed
as wholesale markets rebound. Centrica, SSE and E.ON’s decisions to freeze their
maligned standard variable tariffs (SVTs), while previously discounted fixed rate
tariffs surge, should also reduce political pressure for intervention.
● Our top five picks are Veolia, Suez, Enel, Centrica and innogy. Our bottom five
picks are Verbund, EDF, Fortum, E.ON and National Grid.
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Utilities

Key takeaways
These takeaways are in order of the visit. The companies are Terna, Acea, Snam, Veolia, Suez,
ENGIE, RWE, innogy, E.ON, Iberdrola, Red Eléctrica, Enagás, Centrica and National Grid.

Italy
Terna (Buy): CEO Matteo del Fante
● Impression: Solid and dependable
● The CEO really understands his business; he does not want to listen to investment
bankers and charge around the planet on an M&A spree. He believes many of his peers
will, in a few years’ time, have a much more diversified business. Terna will probably be
one of the few pure regulated plays in the market, and the hope is that this will allow it
to have a premium versus peers.
● Terna’s CEO has managed to navigate his way out of the previous CEO’s Greek M&A
gambit.
● Terna is also well protected against any political fall out on the bond market. By its own
admission, the company fortuitously accelerated the launch of its 12-year bond in
November at a 1% coupon, now trading at €92. Essentially, the company now has 85% of
outstanding debt fixed at a cost of 1.5% for the next five years.
● Management does not expect any regulatory changes over the next eight years given
that the consultation process has just finished. The interim review in 2018 will look at
the risk free rate, country risk premium, tax rate and gearing.
● Terna is open to giving cash back to shareholders should the opportunity present itself.

Acea (n/c): CEO Alberto Irace, CFO Demetrio Mauro
● Impression: Optimistic about growth and digitalisation; fits in well with Suez (which
owns 23%).
● Even though it is small compared to Enel, Acea is the second-largest electricity
distribution company in Italy, with a wish to double its existing capacity. The company
is positive about the effects of improving water regulation in Italy, which is following
the path of UK regulation.
● Acea is arguably at the forefront of digitalisation. At the time of our meeting, the CEO
expected to have a full roll-out of a single digital platform in the coming week. This was
to include real-time billing and asset management. As such, this is state of the art.
● Management provided colour on the ways it connects processes to the final customer,
which allows customers to have a relationship with the supplier at a low cost.
Customers will be able to do everything via their app. This will also allow technicians to
have current data at their fingertips, paving the way for a much slicker operation.
● Acea’s CEO summed up its view on smart meters: “the device in the home has huge
competition; the only thing I know is that it is not my business”. Acea believes that
owning the grid backbone is key. Apps can be built on top.
● Management expects modest customer losses as the Italian retail market is liberalised
in 2018. By 2020 it sees a decline from 1.439m customers to just 1.327m by 2020. This
will be a managed process: digitalisation will help it to target specific customers it
wishes to retain and those it wants to jettison (due to, for example, bad debt risk).
● Acea believes retail margins are tight at just €12-25/MWh on a final customer price of
€350/MWh. It has a strategy in place to ensure a smoothing of retail price increases
from the regulated €12/MWh to a liberalised level of c€25/MWh.
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Snam (Hold): CFO Alessandra Pasini
● Impression: Steady as she goes
● The CFO felt that the Italian referendum, which took place on 4 December, does not
pose any major risks other than the effect that the resulting uplift in Italian sovereign
spreads could have on the valuation of regulated assets.
● Rising spreads will ultimately mean a higher allowed return. However, they also mean
that a higher WACC will be used by the market to value the business. Usually, the WACC
effect is the first to bite, as we have seen in the regulated sub-sector in recent weeks.
● Snam has a limited 1% regulated asset base (RAB) growth per annum, supported in the
long term by a large amount of replacement and maintenance capex (although it will
receive a return on this).
● There are additional capex opportunities in Italy (LNG and pipelines). However, they
have not yet been approved (and have been potential opportunities for some time).
● Following Snam’s split with Italgas, which took place in November, the group has
additional balance sheet headroom if it needs it (debt-to-RAB is 52% and the company’s
threshold is 57%) to pursue new opportunities and/or increase the shareholder
remuneration.
● Snam’s dividend is expected to grow at 2.5% per annum and the company has also
obtained shareholders’ approval for €500m of buybacks (the first tranche already started).

France
Veolia (Buy): COO François Bertreau (Power trip and Pennyhill)
Pennyhill )
● Impression: Cautious despite cost performance
● COO François Bertreau was cautious about Veolia's outlook, despite the company's
improved cost performance. Management gave more colour on its cost-cutting plan and
other initiatives that it has put in place to improve the way the business operates.
Moreover, Veolia is trying to nurture much more interaction between its business units
and regions.
● The company is also seeing the benefits of formalised procurement and operational
improvements; however, management said that these will take time and there is plenty
more to do. Management is confident, therefore, that it can outperform their original
cost target, as was communicated in Q3.
● Veolia confirmed that revenue “headwinds” such as commodities, construction and
power prices, have limited implications for profit. That said, there was a clear air of
caution over other factors leading into 2017, such as France's Brottes law (implemented
in February 2014 and prevents utilities providers from cutting off water supplies to bad
debtors) and the drag of the French economy.
● Low inflation in France could also create some near-term margin challenges. This fits
with our recent decision to lower our assumptions for economic growth. It seems that
cost-cutting outperformance could be mopped up by these issues.

Suez (Buy): CFO Christophe Cros
● Impression: Cautious on France; International bright-spot
● Like Veolia, Suez is cautious about the frustrating economic progress in France, which
is acting as a drag on the company’s much better performance internationally.
● On costs, the group should be able to generate savings equivalent to c1% of opex a year
(so roughly €120m). This helps offset the structural volume decline in French water and
cost inflation. Suez will continue to step-up cost savings when market conditions are
tricky. It is doing so again this year, although these savings are likely to be absorbed by
challenges in the domestic market (lack of economic progress and low inflation).
● Suez is also seeing an impact from the recently introduced Brottes Law in France. There
has been some increase in the number of late payments for water bills, although the level
of concern seems somewhat less than that expressed by Veolia. This may be due to a
difference between the regions served. The impact so far has been around €10m.
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● Suez management continues to rebalance the portfolio toward international and
industrial markets.
● The CFO believes that growth trends elsewhere are encouraging.

ENGIE (Hold): CFO Judith Hartmann
● Impression: A value trap
● The CFO summed up our feelings about the company: “In our three year
transformation, this is the most difficult point, as we are nine months into it and
everyone is waiting to see what happens.”
● Although ENGIE does not guide beyond this year, there was no strong disagreement
from management that earnings could be flat for three years, despite the company
being very confident that investors will be able to see the benefits of cost cutting.
● There is a risk that higher nuclear provisions will be announced in Belgium in the
coming weeks (each 1% move in discount rate shifts nuclear liabilities by €1.1bn and net
income €100m via D&A).
● Management said that its efficiency programme goes beyond simply cost-cutting – it is
about implementing a more agile decision-making processes.
● The €15bn 2016-18 disposal programme could quite possibly be completed early in 2018.

Germany
RWE (Buy): IR Martin Vahlbrock
● Impression: Neutral
● RWE will have a capital markets day and a new equity story in March 2017.
● Management said that we should expect more detailed cost-cutting pertinent to RWE
(as opposed to the group, which includes innogy), although we should not expect the
same rate as prior years, which was very dramatic. Capex requirements probably have
little scope for reduction.
● RWE is also expected to give more details on the profitability of the generation portfolio.
● RWE is awaiting finalisation of the nuclear draft law, with Germany’s ministry of
economy aiming for completion around year end. RWE will probably have to pay out
c€6.8bn by summer next year to fund this bill. Its balance sheet is cash rich, with up to
c€6bn of liquidity, and it has a number of options to raise additional funds, including
bonds and a sell-down in its innogy stake (which is locked up for another six months).

i nnogy (Buy): CFO Dr. Bernhard Günther
● Impression: Positive; discipline rules
● innogy did not issue net income guidance for 2016, contrary to a broker’s statement
that the company is now guiding at the lower end of the “€1.1bn-1.3bn range”.
● Now that the IPO is out of the way, management is focused on ongoing cost cutting and
efficiencies, ie going back to what this management team do well.
● The CFO believes that renewables are over-heating. He said: “Our view is let them have
it: the worst thing that can happen is that we fail to find a place for the money and give
it back to shareholders”. Equally the company could divert potential renewables capex
into networks.
● innogy’s CFO is bullish about being able to turn around the UK, although competition
in the UK remains high. Management is not concerned about recent noises from
Theresa May about possible intervention in the UK power market; it thinks this is just
political noise.
● The CFO said that they do not like hybrid debt.
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innogy (Buy): Renewables COO Hans Bünting
● Impression: Value creation is the number one driver
● European offshore wind has become very competitive, and innogy is surprised at the
speed at which aggressiveness has risen. The group thinks that Vattenfall's recent (very
low) bid for a Danish offshore wind project must have included some pretty aggressive
assumptions about future technological breakthroughs.
● Management said the renewables business will not chase bids simply to have another
project; projects must clear their hurdle rate.
● innogy is looking at other markets, such as the US, but it will take many years for this to
become significant.
● In the meantime, the group is happy to scale down future new renewables build and
put the capex into the networks business. Management is currently debating this topic.

E.ON (Hold): CEO Johannes Teyssen (Power Trip), IR (Pennyhill)
(Pennyhill )
● Impression: Nuclear compensation a bonus, but balance sheet pressure remains a
distraction
● This was the first meeting that the CEO has held for a while, so it was a bit of a coup
for us.
● We assume a capital increase of some form is likely once the nuclear deal over waste
management liabilities with the government is settled. E.ON expects a conclusion to the
issue by Q1 2017.
● Management said Germany’s recent court ruling on compensation for early nuclear
closure should amount to a “few hundred million euros”; we have never believed that
E.ON was going to come close to the full €8bn it claimed for. The court determined that
investment done to upgrade reactor lives in the run up to the Fukushima disaster (and
the subsequent U-turn in German nuclear policy) should be compensated for, although
this does not include lost profits. The law has to be ready by mid-2018, and once
negotiations are taken into account, the payment looks unlikely before 2019.
● A ruling on the legitimacy of the nuclear fuel tax could come by January or February
2017, E.ON believes. A win in this case would entail compensation of €2.9bn with 6.5%
interest accrual (all of which is taxable), which would significantly alleviate balance
sheet concerns. Given a surprise (albeit partial) success in the early-closure lawsuit,
market expectations for another favourable ruling will have risen.
● The CEO does not see a general financing issue at present, and does not rule out capital
measures to cover the nuclear top-up payment. However, he seems aware that some
investors are calling for E.ON to raise more and properly tackle balance sheet issues.
● We gained the impression that disposals are not really an option given that the
company does not have many strategic assets left to sell. However, it can rein back
capex, especially since the renewables market seems to be overheating (the onshore
pipeline is easier to cut, given shorter build times and less committed capital than
offshore). Mr Teyssen ultimately still feels that the group is not constrained in its ability
to invest in its core assets.
● The current leverage situation is also due to recent adjustments to pensions, among
other things, which are volatile and do not pose immediate liquidity issues.
● E.ON is also looking for €400m of cost savings as part of its Phoenix programme, with
the majority to come by 2018. It also believes the organisational overhead currently
reflects a far larger group, so there are savings to be made.

Spain
Iberdrola (Buy): CFO José Sainz
● Impression: Confident heading into 2017, with optimism intact for the European
offshore outlook
● Iberdrola is not looking to acquire US utility Washington Gas (as rumoured in the
media), although is would be interested in consolidation in US markets.
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● The company is still optimistic about European offshore wind, despite a string of record
low bids in the industry. It has solid returns on its pipeline until 2020, and the CFO
thinks competition will be limited somewhat by the huge commitments of the four
main players. He also views onshore wind as a much more competitive space.
● Management acknowledges the Trump-induced caution towards US renewables,
although Mr Sainz believes Republican senators in central states (home to many US
onshore wind facilities) may oppose regressive changes to renewables policy.
● The company is positive about smart meter prospects. It believes customer loyalty and
cross-selling opportunities can create value for the networks business.
● Iberdrola is confident about heading into 2017; it expects net income growth and a
reasonable EBITDA performance (although slightly less than 2016).

Red Eléctrica (Buy): CFO Tomás Gallego
● Impression: Dividend optimism is justified by a strong capex pipeline
● The new Spanish energy minister, Alvaro Nadal, is a good appointment in
management’s opinion; his ideas are clear and long-term.
● Red Eléctrica is running behind its €3.1bn 2014-19 capex plan, although management is
sticking with the target so a big step-up in 2018/19 will be needed.
● Red Eléctrica has three cross-border connection projects lined up for 2020-24 and
expects related capex of €4bn. Mr Gallego also expects strong EU support for the
projects.
● The company is confident it will achieve a 7% DPS CAGR until 2019, which is supported
by 5-6% net income growth and an uplift in the payout ratio.
● Buybacks are unlikely given SEPI’s (a state holding company) 20% stake, which needs to
be held in a 10-20% range. Red Eléctrica’s dividends also form an important
compensation for the losses in its other holdings.

Enagás (Hold): IR t eam Antonio VelázquezVelázquez-Gaztelu and Cesar Garcia
● Impression: Latin American diversification is not as straightforward as it seemed (it
rarely is)
● Problems with the Gasoducto Sur Peruano (GSP) pipeline in Peru have thrown question
marks over the group’s Latin American growth aspirations. Enagás’s (25%) lead partner
in the $5bn project, Odebrecht (55%), is ensnared in a corruption scandal in Brazil and
the JV has struggled to find a company to replace it. It had been hoped that US-based
Sempra would step-in. However, the deal broke down after authorities in Peru refused
to remove an anti-corruption clause from the contract, which Sempra believed would
leave it liable for any corruption by Odebrecht. The clock is ticking before the January
financing deadline. If a solution is not found, then the contract could be re-tendered.
Enagás would expect to be refunded its share of the capital already committed (to date,
the group has $268m of equity committed) but it would lose out on the incremental
income this venture was expected to deliver. The situation has also highlighted the risk
of seeking growth through junior roles in projects in new markets for Enagás.
● Growth in international participations, however, forms an important part of the group’s
targeted c2% pa net income CAGR target for 2015-20. The group forecasts that its
committed investments will contribute 25% of net profit in 2025 versus 13% expected in
2017.
● It is well understood that the core Spanish regulated asset base is in decline. It could
remain so for decades. Management, therefore, also expects revenues to fall; Enagás
expects a -0.7% CAGR 2015-20 and must combat this with ongoing cost savings and
financial discipline; it will also be aided by lower D&A charges thanks to a regulatory
life extension for pre-2008 assets.
● Despite its Latin American uncertainties, a 5% pa dividend CAGR 2015-20 remains the
group’s top priority.
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UK
Centrica (Buy): CFO Jeff Bell
● Impression: Management is fully committed to the dividend and has cash flows and
flexibility to defend its commitment to a progressive dividend policy
● Politics has been, and always will be, a feature of the energy sector. Recent comments
from the UK government about “dysfunctional markets” have been a little
disappointing. Centrica and its peers are, however, interacting with this new
government to address key issues, including the implementation of the Competition
and Markets Authority (CMA) proposals. We continue to think that the government is
unlikely to overrule the CMA in a heavy-handed intervention; more likely, it is keeping
a close eye on the implementation of the CMA’s remedies.
● Cash flow from operations is improving, as is the balance sheet. Commodities, costcutting and FX are all tailwinds compared to the start of the year.
● Price hikes and failures of some smaller new entrants demonstrate that these
newcomers were riding a wave of falling commodity prices but have been left exposed
to the rebound in wholesale markets. The decision to freeze British Gas standard
variable tariffs (SVTs), while previously heavily discounted fixed price deals are
disappearing, helps tackle the recent accusations that SVTs are bad: as we predicted, the
gap between SVTs and discounted rates is narrowing as commodities rise. British Gas
can achieve this thanks to hedging.
● Cost savings are ahead of plan: roughly half of the targeted £750m (by 2020) is
headcount reduction. The other half relates to procurement (especially in exploration
and production (E&P), and IT).
● The dividend is covered by the business’s operating cash flows. Management expects to
be able to grow the dividend by 3-5%, in line with operating cash flow growth. The
group has previously indicated that the dividend is sustainable at commodity prices as
low as $35/bbl oil and 35p/therm gas. Current forward prices are well above this. Even
if there were a pinch in supply margins due to political pressures, we believe the group
has plenty of wriggle room. For example, it could cut E&P capex further.
● In North America, margins are improving. There has been a positive translation effect on
profits from £/$ FX (even though the group has $1bn of US debt). Management is
predominantly targeting organic growth, but would not rule out bolt-on acquisitions.
Centrica is also in the early stages of a “connected home” roll-out in the US; it is currently
selling the Nest smart thermostat and in the future it will also offer Hive’s version.

National Grid (Hold): Andy Agg,
Agg, group t ax and t reasury director (Pennyhill
(Pennyhil l )
● Impression: Dependable
● Although the market has been spooked by the prospects of rising interest rates, it is
worth remembering that moderate inflation is no bad thing for National Grid’s RPIlinked UK business. Furthermore, with c90% of debt secured at fixed rates and UK
financial cost allowances linked to the iBoxx (10-year average), rising interest rates will,
eventually, benefit the group. Of course, in the US, rising financial costs would require
pro-active rate case filings.
● The company is back in full swing on rate-case filings in the US after the self-enforced
hiatus of recent years. The group hopes to follow up on a reasonable outcome for
Massachusetts Electricity (September) with filings in KeySpan Energy Delivery New
York (KEDNY) and KeySpan Energy Delivery Long Island (KEDLI). A joint proposal for
KEDNY/KEDLI has been agreed, which includes a return of 9%. Although this is subject
to a final approval, the company believes it would represent a positive outcome. It
seems likely that the group will also look to file rate cases for Niagara Mohawk Power
(NiMo) and Massachusetts Gas next year.
● The group still thinks that achieving an ROE at 90-95% of the allowed level is a sensible
target. We note that capex and opex allowances are as, if not more, important than the
headline allowed ROE in these cases.
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● Iberdrola is consolidating in neighbouring north-east US markets but this does not
mean that National Grid must also pursue M&A to drive the growth agenda. It sees 7%
pa growth in its US rate base and there are other projects on top of this that the group
can consider.
● Following our Pennyhill conference, National Grid announced that it has reached an
agreement on the disposal of a majority stake in its gas distribution business to a
consortium of investors, comprising Macquarie Infrastructure and Real Assets, Allianz
Capital Partners, Hermes Investment Management, CIC Capital Corporation, Qatar
Investment Authority, Dalmore Capital and Amber Infrastructure Limited/International
Public Partnerships. National Grid has agreed a sale of a 61% stake in its Gas
Distribution business, which implies an EV for the business of £13.8bn. That is more
than the 51% stake sale and £12bn EV that we had assumed. In total, the group will
receive a cash payment of £5.4bn (£3.6bn for the equity and £1.8bn related to additional
financing in the new holding company) and will, as promised, return the bulk of the net
proceeds to shareholders. It will return £4bn through a combined special dividend
(together with share consolidation) and share buybacks. At least 75% of the net
proceeds will be returned via special dividend in Q2 2017. The transaction is expected to
complete on or prior to 31 March 2017. National Grid and the consortium have
expressed an interest in the potential future sale and purchase of an additional 14% of
equity in the newly formed “GasD HoldCo”. National Grid will also pay £150m as a
voluntary distribution to benefit energy customers.

8

Utilities

Summary valuation table
Company
Sector

EPS
CAGR
2015A 2016E 2017E 2018E 2019E 17E-19E
13.8
14.3 13.5
12.6
12.0
7%

2015A 2016E
5.7%
5.5%

DPS
CAGR
2017E 2018E 2019E 17E-19E
5.3%
5.6%
5.9%
5%

P/E

Div Yield

EBITDA
CAGR
2015A 2016E 2017E 2018E 2019E 17E-19E
8.6
8.9
8.6
8.4
8.1
3%
EV/EBITDA

FCF
CAGR
2015A 2016E 2017E 2018E 2019E 17E-19E
5.0%
4.0%
5.1%
5.9%
6.9%
26%
FCF Yield

Energy and Integrated
Centrica
EDF
EDP
EDP Renovaveis
Endesa
Enel
ENGIE
EON
Fortum
Gas Natural
Iberdrola
Innogy
RWE
SSE
Suez
Uniper
Veolia Environnement
Verbund

12.5
12.4
4.7
11.3
38.4
17.4
12.9
11.0
7.6
16.7
11.0
15.1
n.a.
6.3
13.0
19.8
n.a.
16.0
22.3

13.3
14.0
6.3
10.5
40.1
16.3
12.8
11.9
14.8
22.5
10.7
14.6
15.6
12.3
14.1
14.9
4.9
16.5
18.3

12.5
13.5
8.4
11.4
26.1
18.0
11.5
12.2
12.2
15.7
10.6
14.1
13.7
11.7
14.2
11.5
7.4
13.8
27.9

11.6
10.9
9.7
10.6
26.9
17.9
10.2
12.1
11.7
14.0
10.1
13.2
12.9
10.0
13.4
9.3
8.1
10.9
33.0

11.0
9.8
15.1
10.0
22.4
17.9
9.1
10.8
10.7
13.1
9.3
12.2
12.5
8.0
11.8
7.7
8.0
9.7
31.3

8%
17%
(25%)
7%
8%
0%
12%
6%
7%
10%
7%
8%
5%
21%
9%
22%
(4%)
19%
(6%)

6.0%
5.6%
12.7%
6.6%
0.8%
5.7%
4.1%
8.4%
7.7%
8.1%
5.5%
4.7%
n.a.
0.0%
6.0%
4.9%
n.a.
4.7%
2.2%

5.7%
5.6%
9.5%
6.6%
0.7%
6.1%
4.3%
8.4%
3.4%
8.1%
5.8%
4.8%
4.8%
2.4%
6.1%
4.9%
4.8%
5.2%
2.2%

5.4%
5.6%
7.1%
6.6%
1.1%
5.6%
5.2%
5.9%
4.1%
5.1%
5.9%
5.0%
5.1%
2.6%
6.3%
5.3%
5.0%
5.7%
1.4%

5.7%
5.9%
6.2%
6.6%
1.1%
5.6%
6.4%
5.9%
4.3%
5.7%
6.1%
5.3%
5.4%
3.0%
6.4%
6.6%
5.5%
6.2%
1.2%

6.0%
6.2%
4.0%
6.6%
1.3%
5.6%
7.1%
6.3%
4.7%
6.1%
6.6%
5.7%
5.8%
3.7%
6.5%
7.9%
6.0%
6.9%
1.3%

6%
5%
(25%)
0%
8%
0%
17%
3%
7%
10%
7%
8%
7%
21%
2%
22%
10%
10%
(6%)

7.3
6.1
6.2
7.7
8.7
8.8
6.5
6.4
5.9
12.9
7.1
8.4
8.2
4.9
9.5
6.5
5.3
6.4
9.7

7.6
6.3
6.8
7.8
7.9
8.5
6.7
6.5
9.2
12.5
7.1
7.6
8.8
6.2
9.7
6.1
4.5
6.4
10.9

7.3
6.4
7.2
7.8
7.3
9.0
6.4
6.6
8.9
9.3
7.1
7.5
8.5
6.0
9.4
5.6
5.3
6.0
12.7

7.1
5.8
7.3
7.5
7.1
9.1
6.2
7.4
9.1
8.3
7.0
7.2
8.2
5.9
9.0
5.2
5.3
5.5
13.4

6.9
5.5
7.7
7.3
6.6
9.2
6.0
7.1
8.7
7.7
6.8
7.0
8.1
5.6
8.4
4.8
5.1
5.2
13.2

3%
8%
(3%)
3%
5%
(1%)
4%
(3%)
1%
9%
3%
4%
3%
3%
6%
8%
2%
7%
(2%)

6.8%
6%
(9%)
7%
2%
8%
7%
11%
16%
6%
13%
5%
n.a.
14%
1%
2%
n.a.
9%
14%

4.7%
7%
3%
11%
(3%)
9%
6%
2%
1%
3%
10%
5%
2%
8%
2%
3%
(1%)
5%
8%

6.4%
6%
0%
18%
6%
9%
10%
1%
4%
5%
9%
6%
4%
16%
2%
4%
3%
6%
4%

6.9%
8%
6%
9%
2%
9%
12%
5%
2%
6%
9%
6%
5%
12%
4%
6%
3%
8%
3%

8.2%
9%
0%
10%
2%
9%
13%
6%
4%
7%
10%
7%
7%
18%
6%
7%
13%
8%
3%

29%
23%
(50%)
(26%)
(38%)
(1%)
17%
216%
(6%)
19%
0%
10%
29%
6%
61%
31%
122%
11%
(10%)

Regulated
Enagas
National Grid
Pennon
Red Electrica
Severn Trent
Snam
Terna
United Utilities

16.2
13.7
14.9
21.2
14.8
20.6
10.8
14.6
18.7

16.2
13.3
16.7
19.1
13.6
20.1
11.3
16.5
19.2

15.4
13.1
16.1
17.8
13.2
19.4
10.3
14.8
18.9

14.7
13.4
15.2
15.1
12.9
17.9
9.9
15.9
17.1

13.9
13.0
14.4
14.4
12.6
16.6
9.8
15.7
14.8

5%
0%
6%
11%
3%
8%
3%
(3%)
13%

5.0%
5.6%
4.8%
4.3%
5.4%
3.9%
6.8%
4.8%
4.4%

5.1%
5.9%
4.9%
4.6%
5.9%
3.9%
6.8%
4.8%
4.4%

5.3%
6.2%
5.0%
4.9%
6.0%
4.0%
6.8%
4.8%
4.5%

5.5%
6.5%
5.1%
5.2%
6.2%
4.1%
6.8%
5.0%
4.7%

5.6%
6.8%
5.3%
5.6%
6.4%
4.3%
6.8%
5.1%
4.8%

3%
5%
3%
7%
3%
3%
0%
3%
3%

11.2
10.4
10.4
13.6
10.4
11.8
9.6
11.0
12.6

11.5
10.7
12.6
13.0
10.1
11.7
9.8
11.4
12.7

11.2
11.2
11.9
12.6
9.8
11.5
9.6
10.9
12.3

10.9
11.7
11.3
11.4
9.6
11.2
9.2
11.2
11.7

10.5
11.5
10.6
10.8
9.3
10.6
9.1
11.1
11.0

3%
(2%)
6%
8%
3%
4%
3%
(1%)
6%

2%
7%
1%
(3%)
4%
2%
4%
(2%)
1%

2%
8%
2%
(2%)
5%
(1%)
3%
3%
1%

3%
8%
2%
(0%)
5%
(3%)
4%
3%
1%

4%
9%
1%
6%
5%
0%
4%
5%
2%

4%
9%
1%
6%
5%
0%
2%
6%
5%

19%
9%
(29%)
n.a.
(4%)
n.a.
(22%)
29%
129%

Source: Berenberg Estimates
For disclosures, historical price targets and rating changes pertaining to the companies included in these tables, please visit our disclosure listing page on our website at:
https://www.berenberg.de/cgi-bin/compliance.cgi?rm=comp_start&lang=englisch

Utilities

Please note that the use of this research report is subject to the conditions and restrictions set forth in the “General investment
investmentstment -related
disclosures” and the “Legal disclaimer” at the end of this document.
For analyst certification and remarks regarding
regarding foreign investors and countrycountry-specific disclosures, please refer to the respective
paragraph at the end of this document.

Disclosures in respect of Article 20 of Regulation (EU) No. 596/2014 of the European Parliament and of the
Council of 16 April 2014 on market abuse (market abuse regulation - MAR)
Company
Centrica plc
E.ON SE
EDF SA
Enagás SA
Enel SpA
ENGIE SA
Fortum Corp
Iberdrola SA
Innogy SE
National Grid plc
Red Eléctrica de España SA
RWE AG
Snam SpA
SUEZ
Terna SpA
Veolia Environnement SA
Verbund AG
(1)
(2)
(3)
(4)
(5)
(6)

Disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
5
no disclosures
no disclosures
1, 3
no disclosures
no disclosures
3
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures

Joh. Berenberg, Gossler & Co. KG (hereinafter referred to as “the Bank”) and/or its affiliate(s) was Lead Manager or CoLead Manager over the previous 12 months of a public offering of this company.
The Bank acts as Designated Sponsor/Market Maker for this company.
Over the previous 12 months, the Bank and/or its affiliate(s) has effected an agreement with this company for investment
banking services or received compensation or a promise to pay from this company for investment banking services.
The Bank and/or its affiliate(s) holds 5% or more of the share capital of this company.
The Bank holds a long position in shares of this company.
The Bank holds a short position in shares of this company.

Production of the recommendation completed: 12.12.2016, 17:56
Historical price target and rating changes for Centrica plc in the last 12 months
Date
10 February 16
04 November 16

Price target - GBp
230.00
240.00

Rating
Buy
Buy

First dissemination GMT Initiation of coverage
2016-02-11 07:01
05 December 11
2016-11-07 06:51

Historical price target and rating changes for E.ON SE in the last 12 months
Date
10 February 16
16 November 16

Price target - EUR
8.00
6.40

Rating
Sell
Hold

First dissemination GMT Initiation of coverage
2016-02-11 07:01
08 November 10
2016-11-16 06:55

Historical price target and rating changes for EDF SA in the last 12 months
Date
10 February 16

Price target - EUR
10.00

Rating
Sell

First dissemination GMT Initiation of coverage
2016-02-11 07:01
04 April 11

Historical price target and rating changes for Enagás SA in the last 12 months
Date

Price target - EUR

Rating

First dissemination GMT Initiation of coverage
08 December 14
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Historical price target and rating changes for Enel SpA in the last 12 months
Date
10 February 16
31 October 16

Price target - EUR
4.00
4.50

Rating
Buy
Buy

First dissemination GMT Initiation of coverage
2016-02-11 07:01
14 July 11
2016-11-01 07:00

Historical price target and rating changes for ENGIE SA in the last 12 months
Date
10 February 16
24 March 16
08 November 16

Price target - EUR
17.00
16.00
13.50

Rating
Buy
Buy
Hold

First dissemination GMT Initiation of coverage
2016-02-11 07:01
02 March 12
2016-03-29 07:08
2016-11-09 07:07

Historical price target and rating changes for Fortum Corp in the last 12 months
Date
10 February 16
03 November 16

Price target - EUR
10.50
13.00

Rating
Sell
Sell

First dissemination GMT Initiation of coverage
2016-02-11 07:01
11 January 11
2016-11-04 07:01

Historical price target and rating changes for Iberdrola SA in the last 12 months
Date
10 February 16

Price target - EUR
6.70

Rating
Buy

First dissemination GMT Initiation of coverage
2016-02-11 07:01
13 October 11

Historical price target and rating changes for Innogy SE in the last 12 months
Date
16 November 16

Price target - EUR
37.00

Rating
Buy

First dissemination GMT Initiation of coverage
2016-11-16 06:55
16 November 16

Historical price target and rating changes for National Grid plc in the last 12 months
Date
12 May 16

Price target - GBp
970.00

Rating
Hold

First dissemination GMT Initiation of coverage
2016-05-13 07:04
06 March 12

Historical price target and rating changes for Red Eléctrica de España SA in the last 12 months
Date

Price target - EUR

Rating

First dissemination GMT Initiation of coverage
08 December 14

Historical price target and rating changes for RWE AG in the last 12 months
Date
10 February 16
27 July 16
16 November 16

Price target - EUR
10.50
16.00
14.00

Rating
Sell
Hold
Buy

First dissemination GMT Initiation of coverage
2016-02-11 07:01
12 January 11
2016-07-28 07:11
2016-11-16 06:55

Historical price target and rating changes for Snam SpA in the last 12 months
Date

Price target - EUR

Rating

First dissemination GMT Initiation of coverage
19 July 11

Historical price target and rating changes for SUEZ in the last 12 months
Date

Price target - EUR

Rating

First dissemination GMT Initiation of coverage
05 February 13

Historical price target and rating changes for Terna SpA in the last 12 months
Date

Price target - EUR

Rating

First dissemination GMT Initiation of coverage
19 July 11
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Historical price target and rating changes for Veolia Environnement SA in the last 12 months
Date
10 February 16
10 November 16

Price target - EUR
23.50
19.70

Rating
Buy
Buy

First dissemination GMT Initiation of coverage
2016-02-11 06:57
05 February 13
2016-11-11 07:06

Historical price target and rating changes for Verbund AG in the last 12 months
Date
10 February 16
13 May 16

Price target - EUR
4.00
5.50

Rating
Sell
Sell

First dissemination GMT Initiation of coverage
2016-02-11 07:01
13 April 11
2016-05-16 06:38

Click here for a list of all recommendations on any financial instrument or issuer that were disseminated during the preceding
12-month period.
Berenberg Equity Research ratings distribution and in proportion to investment banking services on a quarterly basis, as
of 1 October 2016
Buy
Sell
Hold

49.13 %
14.41 %
36.46 %

84.62 %
0.00 %
15.38 %

Valuation basis/rating key
The recommendations for companies analysed by Berenberg’s Equity Research department are made on an absolute basis for
which the following three-step rating key is applicable:
Buy:

Sustainable upside potential of more than 15% to the current share price within 12 months;

Sell: Sustainable downside potential of more than 15% to the current share price within 12 months;
Hold:

Upside/downside potential regarding the current share price limited; no immediate catalyst visible.

NB: During periods of high market, sector, or stock volatility, or in special situations, the recommendation system criteria may
be breached temporarily.

Competent supervisory
supervi sory authority
Bundesanstalt für Finanzdienstleistungsaufsicht -BaFin- (Federal Financial Supervisory Authority),
Graurheindorfer Straße 108, 53117 Bonn and Marie-Curie-Str. 24-28, 60439 Frankfurt am Main, Germany.

General investmentinvestment - related disclosures
Joh. Berenberg, Gossler & Co. KG (hereinafter referred to as “the Bank”) has made every effort to carefully research all information
contained in this financial analysis. The information on which the financial analysis is based has been obtained from sources which
we believe to be reliable such as, for example, Thomson Reuters, Bloomberg and the relevant specialised press as well as the
company which is the subject of this financial analysis.
Only that part of the research note is made available to the issuer (who is the subject of this analysis) which is necessary to properly
reconcile with the facts. Should this result in considerable changes a reference is made in the research note.
Opinions expressed in this financial analysis are our current opinions as of the issuing date indicated on this document. The
companies covered by Berenberg are continuously followed by the analyst. Based on developments with the relevant company, the
sector or the market which may have a material impact on the research views, research reports will be updated as it deems
appropriate.
The functional job title of the person/s responsible for the recommendations contained in this report is “Equity Research Analyst”
unless otherwise stated on the cover.
The following internet link provides
provides further remarks on our financial analyses:
http://www.berenberg.de/research.html?&L=1&no_cache=1
Legal disclaimer
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This document has been prepared by Joh. Berenberg, Gossler & Co. KG (hereinafter referred to as “the Bank”). This document does
not claim completeness regarding all the information on the stocks, stock markets or developments referred to in it.
On no account should the document be regarded as a substitute for the recipient procuring information for himself/herself or
exercising his/her own judgements.
The document has been produced for information purposes for institutional clients or market professionals.
Private customers, into whose possession this document comes, should discuss possible investment decisions with their customer
service officer as differing views and opinions may exist with regard to the stocks referred to in this document.
This document is not a solicitation or an offer to buy or sell the mentioned stock.
The document may include certain descriptions, statements, estimates, and conclusions underlining potential market and company
development. These reflect assumptions, which may turn out to be incorrect. The Bank and/or its employees accept no liability
whatsoever for any direct or consequential loss or damages of any kind arising out of the use of this document or any part of its
content.
The Bank and/or its employees may hold, buy or sell positions in any securities mentioned in this document, derivatives thereon or
related financial products. The Bank and/or its employees may underwrite issues for any securities mentioned in this document,
derivatives thereon or related financial products or seek to perform capital market or underwriting services.
Analyst certification
I, Lawson Steele, hereby certify that all of the views expressed in this report accurately reflect my personal views about any and
all of the subject securities or issuers discussed herein.
In addition, I hereby certify that no part of my compensation was, is, or will be, directly or indirectly related to the specific
recommendations or views expressed in this research report, nor is it tied to any specific investment banking transaction
performed by the Bank or its affiliates.
I, Andrew Fisher, hereby certify that all of the views expressed in this report accurately reflect my personal views about any and
all of the subject securities or issuers discussed herein.
In addition, I hereby certify that no part of my compensation was, is, or will be, directly or indirectly related to the specific
recommendations or views expressed in this research report, nor is it tied to any specific investment banking transaction
performed by the Bank or its affiliates.
I, Neha Saxena, hereby certify that all of the views expressed in this report accurately reflect my personal views about any and all
of the subject securities or issuers discussed herein.
In addition, I hereby certify that no part of my compensation was, is, or will be, directly or indirectly related to the specific
recommendations or views expressed in this research report, nor is it tied to any specific investment banking transaction
performed by the Bank or its affiliates.
I, Oliver Brown, hereby certify that all of the views expressed in this report accurately reflect my personal views about any and
all of the subject securities or issuers discussed herein.
In addition, I hereby certify that no part of my compensation was, is, or will be, directly or indirectly related to the specific
recommendations or views expressed in this research report, nor is it tied to any specific investment banking transaction
performed by the Bank or its affiliates.
Remarks regarding foreign investors
The preparation of this document is subject to regulation by German law. The distribution of this document in other jurisdictions
may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe,
any such restrictions.
United Kingdom
This document is meant exclusively for institutional investors and market professionals, but not for private customers. It is not for
distribution to or the use of private investors or private customers.
United States of America
This document has been prepared exclusively by the Bank. Although Berenberg Capital Markets LLC, an affiliate of the Bank and
registered US broker-dealer, distributes this document to certain customers, Berenberg Capital Markets LLC does not provide input
into its contents, nor does this document constitute research of Berenberg Capital Markets LLC. In addition, this document is meant
exclusively for institutional investors and market professionals, but not for private customers. It is not for distribution to or the use
of private investors or private customers.
This document is classified as objective for the purposes of FINRA rules. Please contact Berenberg Capital Markets LLC (+1 617 292
8200) if you require additional information.

13

Utilities

ThirdThird-party research disclosures
Company
Centrica plc
E.ON SE
EDF SA
Enagás SA
Enel SpA
ENGIE SA
Fortum Corp
Iberdrola SA
Innogy SE
National Grid plc
Red Eléctrica de España SA
RWE AG
Snam SpA
SUEZ
Terna SpA
Veolia Environnement SA
Verbund AG
(1)
(2)
(3)
(4)
(5)

Disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures
no disclosures

Berenberg Capital Markets LLC owned 1% or more of the outstanding shares of any class of the subject company by the
end of the prior month.*
Over the previous 12 months, Berenberg Capital Markets LLC has managed or co-managed any public offering for the
subject company.*
Berenberg Capital Markets LLC is making a market in the subject securities at the time of the report.
Berenberg Capital Markets LLC received compensation for investment banking services in the past 12 months, or expects to
receive such compensation in the next 3 months.*
There is another potential conflict of interest of the analyst or Berenberg Capital Markets LLC, of which the analyst knows
or has reason to know at the time of publication of this research report.

* For disclosures regarding affiliates of Berenberg Capital Markets LLC please refer to the ‘Disclosures in respect of section 34b of
the German Securities Trading Act (Wertpapierhandelsgesetz – WpHG)’ section above.
Copyright
The Bank reserves all the rights in this document. No part of the document or its content may be rewritten, copied, photocopied or
duplicated in any form by any means or redistributed without the Bank’s prior written consent.
© July 2016 Joh. Berenberg, Gossler & Co. KG
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Contacts – Investment Banking

JOH. BERENBERG, GOSSLER & CO. KG

Internet www.berenberg.com

E-mail: firstname.lastname@berenberg.com

EQUITY RESEARCH
AEROSPACE & DEFENCE
Ryan Booker
Andrew Gollan
Charlotte Keyworth
Ross Law

+44 20 3753 3074
+44 20 3207 7891
+44 20 3753 3013
+44 20 3465 2692

AUTOMOTIVES
Alexander Haissl
Paul Kratz
Fei Teng

+44 20 3465 2749
+44 20 3465 2678
+44 20 3753 3049

BANKS
Adam Barrass
James Chappell
Andrew Lowe
Andreas Markou (EM)
Alex Medhurst
Eoin Mullany
Peter Richardson
Jonathan Sharpe

+44 20 3207 7923
+44 20 3207 7844
+44 20 3465 2743
+44 20 3753 3022
+44 20 3753 3047
+44 20 3207 7854
+44 20 3465 2681
+44 20 3753 3031

BEVERAGES
Javier Gonzalez Lastra
Batuhan Karabekir (EM)
Adam Mizrahi
Matt Reid

+44 20 3465 2719
+44 20 3465 2631
+44 20 3465 2653
+44 20 3753 3075

BUSINESS SERVICES, LEISURE & TRANSPORT
Roberta Ciaccia
+44 20 3207 7805
Najet El Kassir
+44 20 3207 7836
Stuart Gordon
+44 20 3207 7858
Josh Puddle
+44 20 3207 7881
Katherine Somerville
+44 20 3753 3081
Julia Winarso
+44 20 3465 2627
CAPITAL GOODS
Nicholas Housden
Sebastian Kuenne
Philippe Lorrain
Rizk Maidi
Horace Tam
Simon Toennessen

+44 20 3753 3050
+44 20 3207 7856
+44 20 3207 7823
+44 20 3207 7806
+44 20 3465 2726
+44 20 3207 7819

EQUITY SALES
SPECIALIST SALES
AEROSPACE & DEFENCE, CAPITAL GOODS
Bruna Zugliani
+44 20 3207 7818
AUTOMOTIVE & THEMATICS
Chris Armstrong
+44 20 3207 7809
BANKS, DIVERSIFIED FINANCIALS & INSURANCE
Iro Papadopoulou
+44 20 3207 7924
Calum Marris
+44 20 3753 3040
BUSINESS SERVICES, LEISURE & TRANSPORT
Rebecca Langley
+44 20 3207 7930
CONSTRUCTION,CHEMICALS, METALS & MINING
James Williamson
+44 20 3207 7842
CONSUMER STAPLES
Rupert Trotter
+44 20 3207 7815
CONSUMER DISCRETIONARY
Victoria Maigrot
+44 20 3753 3010
HEALTHCARE
Frazer Hall
+44 20 3207 7875
Abigail James
+44 20 3753 3078
MEDIA & TELECOMMUNICATIONS
Julia Thannheiser
+44 20 3465 2676
SPECIAL SITUATIONS
Jeremy Grant
+44 20 3207 7890

SALES
BENELUX
Miel Bakker
Martin de Laet

GERMANY
Michael Brauburger
Nina Buechs
André Grosskurth

+44 20 3207 7808
+44 20 3207 7804

CHEMICALS
Sebastian Bray
Rikin Patel
Andrew Heap

+44 20 3753 3011
+44 20 3753 3080
+44 20 3207 7918

CONSTRUCTION
Saravana Bala
Lush Mahendrarajah
Robert Muir
Olivia Peters

+44 20 3753 3043
+44 20 3207 7896
+44 20 3207 7860
+44 20 3465 2646

ENERGY
Yuriy Kukhtanych (EM)

+44 20 3465 2675

FOOD MANUFACTURING AND H&PC
Rosie Edwards
+44 20 3207 7880
Yordana Mavrodieva
+44 20 3207 7817
Philip Patricha
+44 20 3753 3039
Fintan Ryan
+44 20 3465 2748
James Targett
+44 20 3207 7873
FOOD RETAIL
Batuhan Karabekir (EM)

+44 20 3465 2631

GENERAL MID CAP - DACH
Gunnar Cohrs
Martin Comtesse
Charlotte Friedrichs
Gerhard Orgonas
Benjamin Pfannes-Varrow
Julia Scheufler

+44 20 3207 7894
+44 20 3207 7878
+44 20 3753 3077
+44 20 3465 2635
+44 20 3465 2620
+44 20 3753 3016

GENERAL MID CAP - EU core
Flavien Hias
+44 20 3465 2693
Aymeric Lang
+44 20 3753 3037
Anna Patrice
+44 20 3207 7863
Simona Sarli
+44 20 3207 7834
GENERAL MID CAP - UK
Robert Chantry
Sam England
Ned Hammond

GERMANY (cont'd)
Florian Peter
Joerg Wenzel
UK
Alexandra Clément
Fabian De Smet
Karl Hancock
Sean Heath
David Hogg
Gursumeet Jhaj
Peter Kaineder
James Matthews
James McRae
David Mortlock
Eleni Papoula
Bhavin Patel
Kushal Patel
Richard Payman
Clémence Peyraud
Christopher Pyle
Joanna Sanders
Mark Sheridan
George Smibert
Alexander Wace
Paul Walker
FRANCE
Thibault Bourgeat
Alexandre Chevassus
Dalila Farigoule
Benjamin Voisin

+44 20 3207 7861
+44 20 3465 2687
+44 20 3753 3017

+49 69 91 30 90 740
+49 69 91 30 90 743

+44 20 3753 3018
+44 20 3207 7810
+44 20 3207 7803
+44 20 3465 2742
+44 20 3465 2628
+44 20 3753 3041
+44 20 3753 3062
+44 20 3207 7807
+44 20 3753 3036
+44 20 3207 7850
+44 20 3465 2741
+44 20 3207 7926
+44 20 3753 3038
+44 20 3207 7825
+44 20 3465 2651
+44 20 3753 3076
+44 20 3207 7925
+44 20 3207 7802
+44 20 3207 7911
+44 20 3465 2670
+44 20 3465 2632

+33 1 5844 9505
+33 1 5844 9512
+33 1 5844 9510
+33 1 5844 9507

GENERAL MID CAP - UK (cont'd)
Edward James
+44 20 3207 7811
Benjamin May
+44 20 3465 2667
Owen Shirley
+44 20 3465 2731

+44 20 3207 7888
+44 20 3465 2716

TECHNOLOGY
Jean Beaubois
Josep Bori
Georgios Kertsos
Gal Munda
Richard Odumosu
Tammy Qiu

+44 20 3207 7835
+44 20 3753 3058
+44 20 3465 2715
+44 20 3465 2746
+44 20 3207 7851
+44 20 3465 2673

TELECOMMUNICATIONS
Ondrej Cabejsek (EM)
Nicolas Didio
Usman Ghazi
Siyi He
Laura Janssens
Paul Marsch
Michael Summerville

+44 20 3753 3071
+44 20 3753 3091
+44 20 3207 7824
+44 20 3465 2697
+44 20 3465 2639
+44 20 3207 7857
+44 20 3207 7914

+44 20 3207 7838
+44 20 3207 7932
+44 20 3465 2623
+44 20 3753 3073

GENERAL RETAIL
Conrad Bartos
Camilla Mazzolini
Michelle Wilson

+44 20 3753 3053
+44 20 3753 3042
+44 20 3465 2663

HEALTHCARE
Scott Bardo
Jakob Berry
Alistair Campbell
Klara Fernandes
Tom Jones
Joseph Lockey
Louise Pearson
Laura Sutcliffe

+44 20 3207 7869
+44 20 3465 2724
+44 20 3207 7876
+44 20 3465 2718
+44 20 3207 7877
+44 20 3465 2730
+44 20 3465 2747
+44 20 3465 2669

INSURANCE
Trevor Moss
Emanuele Musio
Iain Pearce
Sami Taipalus

+44 20 3207 7893
+44 20 3207 7916
+44 20 3465 2665
+44 20 3207 7866

THEMATIC RESEARCH
Nick Anderson
Asad Farid
Robert Lamb
James Sherborne

LUXURY GOODS
Mariana Horn
Zuzanna Pusz

+44 20 3753 3044
+44 20 3207 7812

TOBACCO
Jonathan Leinster

+44 20 3465 2645

MEDIA
Robert Berg
Laura Janssens
Alastair Reid
Sarah Simon

+44 20 3465 2680
+44 20 3465 2639
+44 20 3207 7841
+44 20 3207 7830

UTILITIES
Oliver Brown
Andrew Fisher
Neha Saxena
Lawson Steele

+44 20 3207 7922
+44 20 3207 7937
+44 20 3753 3048
+44 20 3207 7887

METALS & MINING
Alessandro Abate
Fawzi Hanano
Yuriy Vlasov

+44 20 3753 3029
+44 20 3207 7910
+44 20 3465 2674

SWITZERLAND, AUSTRIA & ITALY
Andrea Ferrari
+41 44 283 2020
Carsten Kinder
+41 44 283 2024
Gianni Lavigna
+41 44 283 2038
Jamie Nettleton
+41 44 283 2026
Benjamin Stillfried
+41 44 283 2033
CRM
Laura Cooper
Louise Hughes
Jessica Jarmyn
Edwina Lucas
Greg Swallow

+44 20 3753 3065
+44 20 3753 3066
+44 20 3465 2696
+44 20 3207 7908
+44 20 3207 7833

CORPORATE ACCESS
Lindsay Arnold
Jennie Jiricny
Stella Siggins

+44 20 3207 7821
+44 20 3207 7886
+44 20 3465 2630

EVENTS
Laura Hawes
Suzy Khan
Charlotte Kilby
Natalie Meech
Ellen Parker
Sarah Weyman

+44 20 3753 3008
+44 20 3207 7915
+44 20 3207 7832
+44 20 3207 7831
+44 20 3465 2684
+44 20 3207 7801

SALES TRADING
HAMBURG
Tim Storm

ECONOMICS
Florian Hense
Carsten Hesse (EM)
Kallum Pickering
Holger Schmieding

+44 20 3207 7859
+44 20 3753 3001
+44 20 3465 2672
+44 20 3207 7889

LONDON
Assia Adanouj
Mike Berry
Stewart Cook
Mark Edwards
Tristan Hedley
Peter King
Christoph Kleinsasser
Chris McKeand
Simon Messman
AJ Pulleyn
Matthew Regan
Asbjoern Rogge
Michael Schumacher
Paul Somers

+44 20 3753 3087
+44 20 3465 2755
+44 20 3465 2752
+44 20 3753 3004
+44 20 3753 3006
+44 20 3753 3139
+44 20 3753 3063
+44 20 3207 7938
+44 20 3465 2754
+44 20 3465 2756
+44 20 3465 2750
+44 20 3753 3051
+44 20 3753 3006
+44 20 3465 2753

EQUITY TRADING
HAMBURG
David Hohn
Gregor Labahn
Lennart Pleus
Marvin Schweden
Linus Weidner
Philipp Wiechmann
Christoffer Winter

+49 40 350 60 761
+49 40 350 60 571
+49 40 350 60 596
+49 40 350 60 576
+49 40 350 60 798
+49 40 350 60 346
+49 40 350 60 559

LONDON
Edward Burlison-Rush
Richard Kenny

+44 20 3753 3055
+44 20 3753 3083

+49 40 350 60 415

ELECTRONIC TRADING
+49 69 91 30 90 741
+49 69 91 30 90 735
+49 69 91 30 90 734

BERENBERG CAPITAL MARKETS LLC

SCANDINAVIA
Frederik Angel
Marco Weiss

+44 20 3753 3055
+49 40 350 60 719

PARIS
Vincent Klein
Antonio Scuotto

+33 1 58 44 95 09
+33 1 58 44 95 03

Member FINRA & SIPC

Daniel Eichhorn
Matthias Führer

+49 40 350 60 391
+49 40 350 60 597

E-mail: firstname.lastname@berenberg-us.com

EQUITY SALES
SALES
Enrico DeMatt
Kelleigh Faldi
Isabella Fantini
Shawna Giust
Rich Harb
Zubin Hubner
Michael Lesser

REAL ESTATE
Kai Klose
Tina Munda

SALES TRADING
+1 646 445 4845
+1 617 292 8288
+1 646 445 4861
+1 646 445 7216
+1 617 292 8228
+1 646 445 5572
+1 646 445 5575

SALES (cont'd)
Jessica London
Ryan McDonnell
Emily Mouret
Peter Nichols
Kieran O'Sullivan
Rodrigo Ortigao
Matt Waddell

+1 646 445 7218
+1 646 445 7214
+1 415 802 2525
+1 646 445 7204
+1 617 292 8292
+1 646 445 7202
+1 646 445 5562

CORPORATE ACCESS
Olivia Lee
Tiffany Smith

+1 646 445 7212
+1 646 445 4874

Christopher Kanian
Lars Schwartau
Brett Smith
Bob Spillane

+1 646 445 5576
+1 646 445 5571
+1 646 445 4873
+1 646 445 5574

ECONOMICS
Mickey Levy
Roiana Reid

+1 646 445 4842
+1 646 445 4865
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