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POWEO intends to build its profitable growth on
the deployment of power generation capacities (‘peak-oriented’)
a secured access to competitive base-load capacities
a balanced mix between ‘regulated’ and ‘market-exposed ' activities

PRODUCTION & SOURCING SUPPLY

505 MW already built 365,000 customer sites
more than 3,000 MW in Base-load Power / Gas / Services

Professionals

. Sourcing & Companies
development (non-weighted) 105,000 sites
at Aug-end 09
Thermal Mass-markets
Margin secured by Capacity Long-term base-load
off-take agreements swap sourcing
Renewable Auctions Large accounts Households

Gross margin set by a 260,000 sites
specific regulated tariff at Aug-end 09

IRR secured through feed-in
tariffs
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UPSTREAM

CORPORATE
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1st fire at Pont-sur-Sambre CCGT (delays experienced in final steps)

Operating license granted for the Toul CCGT project

New CCGT project launched in Blaringhem

Renewables: +20MW in wind, solar project of 12 MWc at Toreilles (Southern France)

‘Gaz de Normandie’ LNG terminal qualified as a public interest project

Change in customer segment mix leading to declining revenues
350,000 customer sites threshold crossed  (but rising churn rates)
Launch of the partnership with Carrefour

Release of the Champsaur Commission’s report  (still to be implemented)

Transforming deal with Verbund
€75m rights issue (July 2009)
Share deal between C Beigbeder and Verbund (August 2009)



A ‘transforming’ deal

After 3 years of cooperation which have
enabled POWEO to become an integrated
operator, the partnership with Verbund has
entered into a new phase

Buying out by Verbund (€29 per share)
of the 13% stake held by C. Beigbeder
(who remains Chairman of the Board)

Appointment of Loic Capéran (former
EDF’s deputy MD) as CEO of POWEO

Governance evolution (8 directors
o/w 4 Verbund, 1 Ecofin, 1 Luxempart)

Cancellation of the call option in favour of
Verbund on POWEO Production
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Group’ structure before the deal

Charles
VERBUND Beigbeder ECOFIN Ltd
incl. ‘Utilities’ fund
Gravitation
30% 13%
29%
POWEO SA - 28%

40 %

60% l

POWEO Production

100 %\ \ 100 %

Thermal power Renewable
plants energies




July 6, 2009 Visa by AMF
Rights offering with preferential

subscription rights for existing July 9, 2009 Opening of the
shareholders subscription period

July 22, 2009 Closing of the
Targeted amount €75m subscription period

Aug. 4, 2009 Issuance of new shares

Proposed
transaction

Subscription ratio 7 new shares for 16 existing ones :
Settlement-delivery and

admission on Alternext

€ 15.10
lssue price discount of 9.6% compared to July 2 \/
P closing price, discount to TERP(*) of o
6.8% Subscription rate 110.7%
- # of new shares issued 4,976,671
=Ll 100% by main shareholders
commitments y Gross proceeds €75.1m
(*) TERP = Theoretical Ex-Right Price Net proceeds (est.) € 71.0m
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Ownership before _rights issue

Ownership after_ rights issue
and share deal

Flottant Verbund
26% 30%
Luxempart
3% o
° Gravitation

12%

Ecofin _

29% Famille
Beigbeder
1%

Flottant
20%
Verbund

Luxempart 45%

10%

Ecofin ‘

25%

Verbund has expressed its intention to increase its stake in the short term up to a maximum of 48%
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Verbund is

The Austria‘s leading electricity company, and among Europe‘s top
electricity utilities (N4 in hydro power capacities) 51% State-owned

One of the most environment friendly power producers in Europe, " Republic of Austria 51%

covering ~ 40% of Austria‘s requirements, 90% of which is generated " EVN >10%
from renewable hydro power " Wiener Stadtwerke >10%
TIWAG > 5%
Present in Italy, Turkey and France (POWEOQO) = Free float < 24 %
Highly profitable

Key figures

111 power plants
Generation capacity
8,300 MW

2008 Sales €3.7bn
2008 Cash flow €0.9bn
Market cap > €10bn q
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Revenue (in M€)

247,0 264.9

-~

Change in customer mix
at the expense of large
accounts and networks

Positive contribution from
Energy Management

H1 08 H1 09

EBITDA

4,3

I

H1 08 / H1 09

Back in the black

-15,1

© POWEO 2009

Gross margin
31,5 Gross margin rate
improved by power
, generation and
14,3 Energy Management
H1 08 H1 09
EBIT
H1 08
Operating losses
’ 9.3 divided by 2
-21,0



€m H1'09 H1’'08  Change
Electricity / Profiled residential cust. 13.2 0.9 +1,384%
Electricity / Profiled professional cust. 27.9 27.2 +2%
Electricity / Remote-metered cust. 55.4 91.0 -39%
Electricity / Networks & others 52.1 87.6 -41%
Electricity / Own generation 55 3.9 +42%
Electricity 1541 210.7 -27%
Gas / Profiled residential cust. 22.6 3.0 +653%
Gas / Profiled professional cust. 12.4 5.8 +114%
Gas / Remote-metered cust. & others 26.0 3.3 +688%
Gas 61.0 13.1  +365%
Energy supply 215.1 223.8 -4%
Services 8.0 4.3 +86%
Transportation & taxes 33.1 19.8 +67%
Revenue excl. Energy Management 256.2 247.9 +3%
Energy Management 8.7 (0.9) n/s
Total Revenue 264.9 247.0 +7%
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Sales to residential customers still marginal,
although in strong growth

Sales to networks and large-accounts declined
in line with announced change in the customer
mix, before material improvements of market
conditions that could derive from Commission
Champsaur’'s recommendations

Steady increase in gas supply (almost neutral
in terms of margin)

Positive contribution from Energy Management
mainly due to power prices’ bounce back in Q2
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Significant value derived from the capacity swap wi

th EDF

Further to the extension of its base-load
sourcing capacities in 2008, POWEO
record in its books the net value

of the 160 MW deriving from its
capacity swap signed in 2007

3-year ‘market horizon’, net contribution
of €44m in 2008 , o/w 40m to be cashed

in in 2010
2 |

@ Value booked in POWEQ's accounts
Bl Potential value

—— Current forward prices (Powernext)

Price sensitivity = €2.5m per € / MWh
(non-cash)

Current price forward curve still below internal as

sumptions

Forward prices estimate used for 2011 & 2012 in internal 2009 forecast = € 65 per MWh (above

current market prices, see next slide)

© POWEO 2009

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
NB: beyond 2013, forward prices based on Poyry estimates (central scenario)
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€/ MWh
95 -
90 -
85 -
80 -
75 -
70 -

2008

2009

forward price assumption
for 2011 and 2012
= € 65 per MWh

65
60 -
55 -
50 -

45 -

© POWEO 2009

—— Baseload 2010 ——Baseload 2011 ——Baseload 2012

Baseload 2013

Source: Powernext
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Gross margin doubled (11.9% of sales), supported by power generation and Energy Management

Operating costs increased with Pont-sur-Sambre preparation period (gas consumption + opex),
compensated for by Siemens (financial indemnities for delayed commissioning)

€m H1'09 H1'08 Change
Revenue 264.9 247.0 +7%
Purchasing costs (203.9) (214.1) -5%
Transportation & taxes (31.8) (19.4) +64%
Change in inventories 2.3 0.8 +188%
Gross margin 31.5 14.3 +120%
in % 11.9% 5.8%
Marketing & com (2.3) (4.5) -49%
Outsourced expenses (7.9) (6.1) +30%
G&A (21.1) (7.0) +201%
Salaries (13.6) (10.9) +25%
Other costs & income 17.7 (0.8)
EBITDA 4.3 (15.1)

© POWEO 2009

Still modest gross margin rate reflects limited
room for new entrants on French supply
markets

Sharp decrease in marketing & com
expenses

Contribution of generation assets to
EBITDA = €8.3m (in spite of poor wind
conditions)

Average headcount = 831p in H1'09 vs. 493p
in H1’08 (and 622p in H2’08, sales force
increase)
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Net loss — group share significantly reduced vs. H'08, in spite of significant bad debts (-€5.4m impact)

€m H1'09 H1'08

EBITDA 4.3 (15.1)

Depreciation & amortization - Depreciation of customer acquisition costs

non current assets &) (4.0) increased in line with extended customer base
ot ation customer acquisition costs amortized since

Depreciation & amortization 43 0.7 q : _

current assets (4.3) 0.7) 2008 over 4 years for residential customers and

Other income & expenses 0.1 (1.2) 6 years for professional customers)

EBIT (9.3) (21.0)

Financial income 0.7 2.2 Rising bad debts: negative impact on

Financial expenses 2.8) (1.8) ?zgrg?rl]?tlon (-€4.4m) and other income / losses

Income tax (1.6) 0.9

Results from subsidiaries

- equity method - ©0-1) Deferred income tax expense (non-cash) related

Net income (13.1) (19.8) to Pont-sur-Sambre

Net income - minorities share (0.3) (2.0)

Net income — group share (12.8) (18.8)

© POWEO 2009



Operating cash generation (+€52.0m) mainly supported by decreasing working capital (+€48.3m)
Lower capex than in H1'08 (which was impacted by Pont-sur-Sambre)

Gross cash position 95.2m (not including €71m net proceeds of the rights issue in July 09)

€m H1'09 H1'08

Gross cash position - opening 69.8 156.9 Decreasing working capital
requirement (reduced sales exposure

Net operating funds’ flow 52.0 (16.5) to large accounts and_networks
+ TarTAM compensation effect)

Net investment funds’ flow (69.1) (146.1)
Investments: mainly -39.4m industrial
assets, -8.8m acquisition costs

Net financing funds’ flow 42.5 127.3

. . End-of-period cash position of €95.2m

Net change in gross cash position 25.4 (35.4) does not include 25.0m of margin calls
and cash deposits for market

Gross cash position - end of period 95.2 121.5 transactions

© POWEO 2009



€m 30 June 09 31 Dec 08
Intangible assets & goodwill 93.2 83.0
Tangible assets 412.7 378.1
Financial assets & others 59.3 83.2
Inventories 8.9 6.2
Trade receivables 139.2 201.2
Current financial instruments 78.2 63.9
Other current assets 90.7 110.7
Cash & cash equivalents 96.4 72.3
TOTAL ASSETS 978.5 998.6
Share capital 11.4 11.3
Premium & others 196.2 216.7
Net income — group share (12.8) (20.5)
Shareholders’ equity — group share 194.8 207.5
Minority interests 79.0 78.8
Shareholders’ equity 273.7 286.3
Financial debt 324.7 282.0
Financial instruments 21.3 20.9
Trade payables 158.4 229.6
Other liabilities 200.3 179.8
TOTAL LIABILITIES 978.5 998.6

© POWEO 2009

+€34.6m In tangible assets related mainly to
Pont-sur-Sambre (23.2m) and Langres (7.2m)

Significant decrease of trade receivables and
payables mainly due to reduced sales exposure
to large accounts and networks

Cash position of €96.4m (gross cash 95.2m +
bank overdrafts 1.2m), not including 25.0m of
margin calls and cash deposits (included in
‘Financial assets & others’)

+€42.7m In financial debt (o/w 21.4m for Pont-
sur-Sambre)

Net debt / equity ratio = 83%
(debts consisting mainly of project-finance
facilities held by specific subsidiaries)

16



Operational targets for 2009 (as adjusted in July 2 009)

Customer base customer base between 450 and 500k at the end of 20 09
churn, if not reduced shortly, may the delay the reaching of this target

Revenue slight erosion compared to 2008 due to a marked evolu  tion in the sales mix
EBIT still negative for the 2 " half of 2009 , taking into account the following items:

2-month delay for the commercial launch of Pont-sur-Sambre (in addition
to an initial delay of 6 months, compensated for by Siemens)

2011 and 2012 forward prices respectively standing at €55 and €58 as at
mid September vs. €65 in 2009 budget assumptions

Depreciation & losses on bad debts (€5.4m in H1’09)

Champsaur’'s recommendations are not likely to impact 2009 accounts due the
time still needed until their actual implementation

© POWEO 2009 17
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THERMAL

CCGT of Pont-sur-
Sambre (412 MW )

WIND

8 wind farms
(85 MW)

HYDRO

Pradeaux (4 MW) and
Pradel (2 MW)

SOLAR

Several sites in French
overseas territories or
mainland (2 MW)

- ¥

Total = 505 MW

© POWEO 2009
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THERMAL

CCGT in construction

(Pont-sur-Sambre 412 MW
in operation by Sept-end 09)

On-going CCGT projects

Toul 400 MW

Blaringhem 840 MW

Other CCGT projects

Other site(s) 840 MW
2,080 MW

Beaucaire project (840 MW) remains in stand-by

© POWEO 2009

RENEWABLES

Wind (onshore)

Non-weighted > 450 MW

Wind (offshore)

Non-weighted 450 MW
Non-weighted 80 MW
Non-weighted 40 MW
~_

1,020 MW

Additional potential in large hydro

20
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Commercial launch on tracks

Trial run carried out in August, €1.2m of margin generated
in 2 weeks (allocated to capex)

Final maintenance period since Sept 7, until commissioning
by September-end

Gas procurement costs currently lower than expected, limited
Impact to come on margins (pass-through agreements with
EDF and Verbund on 80% of the output)

Key metrics

Capex € 232m EPC contract and other costs
€ 17m capitalised interest charge

Long-term debt € 182m average cost 5.50%

FY EBITDA € 35m estimated (overall full-year
‘economic’ contribution, before minorities)

Targeted IRR on equity > 15%

21



Last steps before the final investment decision
Building permit granted in July 2008 and
operating license received in January 2009

Final negotiation for EPC contract since mid-Summer :
gas supply agreement to be signed by year-end

Capex estimate = approx. € 350m (EPC contract only,
w/o capitalised interest charge)

Financing: the EIB (‘European Investment Bank’) has officially
included the project in its list of ‘projects to be financed’
(contemplated long-term facility of €190m)
Start of construction expected in H2'2009
Targeted timetable
Notice To Proceed: October 2009

Start of Operation Date: H1 2012

© POWEO 2009



20 MW entered into operation in past weeks

Langres (12 MW) and Fierville (8 MW)

Fierville

20 MW to enter into operation in 2010

More than 450 MW in development phase for onshore
wind (+ 450 MW for offshore wind, likely to be

developed with partners)

© POWEO 2009

Saint-Aubin 3 MW (POWEOQ's share )

Nordex N90
Renardiéres 12 MW

Boulay- Moselle 10 MW
4 Nordex N9O

Fierville 8 MW

Bassigny 12 MW
6 Vestas V90

Langres 12 MW
6 Repower MM 92

Auxois Sud 12 MW
6 Vestas V90

Louville 24 MW
12 Vestas V80

Luc-sur-Orbieu 4 MW
) ) _ 2 Repower MM 70
@ Wind farm in operation

Project in construction phase
23



Slower development than expected in 2009, catch up  in 2010 Martinique

19 MWc built or permitted

1.7 MWc already built and 1.1 MWc in construction, mainly ‘on-the-
roof’ PV in French overseas territories

16.0 MWoc already permitted, o/w 12.0 MWc for the Toreilles project
(southern France, 35 ha, capex €40m est.) La Réunion
New tariff scheme from Jan 1, 2010

‘On-the-ground PV’ €328 per MWh
€328 to 394 if > 250 kWc, allows for
profitable project in Northern France

‘Integrated PV’ €602 Puissalicon

‘On-the-roof PV’ €450 new tariff, for ‘professional’ sites (min.
3 kWc), lowered installation constraints

} These tariffs pave the way for larger development perspectives

© POWEO 2009



Verbund to materialize its ambitions in France thro ugh POWEO

Large hydro shall logically contribute to POWEQO’s ambitions in renewable
energies, and concessions renewal process creates major opportuni ties

Verbund is a Tier-1 hydro-developer and producer in Europe (n 4 thanks to
recent acquisitions in Germany)

Austrian Hydro Power AG, Verbund’s arm in hydro, wi Il materialize its
ambitions in France exclusively through POWEO (specific organization to
be set up shortly with dedicated resources from Verbund)

Renewal process

Decree signed in July 2008
5,300 MW to be allocated by 2014

Applications to be submitted by year-end

© POWEO 2009

Bort-les-Orgues (240 MW)

25



GdN is a joint venture set up to develop an LNG term  inal near Le Havre (Northwest France)
Project initiated by the Port of Le Havre Authority, won in 2006 by POWEO and CIM

Strategic asset and optimisation tool for gas sourc ing for POWEQ’s CCGTs, regasification
capacities to be shared with partners

Evolution in process of the ownership structure
(POWEO now owns 73% further to Verbund'’s exit,
but intends to reduce its stake to a minority position)

Key facts

Regasification capacity of 9bcm per year , could be extended to 15bcm per year (2-3 storage
tanks of 170,000cm)

Capex to be re-assessed according to technical studies (current estimate: €650-700m), targeted
financing structure debt 80-85% / equity 15-20%

Front End Engineering Design almost completed, application for permits likely to be filed in the
coming months, investment decision expected in 2010

© POWEO 2009



Voluntary shift in market segments

Residential segment still growing  (active customer base +36% in H1'09) but slowed down
by rising churn rates

Resumed growth in professional segment (+4% in H1’09) thanks to multi-sites customers
Stand-by position on large accounts segment , waiting for market regulation improvements
Sharp decrease in sales to networks  (cash-intensive business)

No major change in sales channel mix

Doo-to-door sales remains the predominant sales cha  nnel (84% of residential customer
acquisition in H1’09 (in-house Posilys + commercial partners not including retail distributors)

Retail partnerships (mainly Carrefour & Darty) recruited 2,800 customer sites in H1’09, still

marginal but taking traction progressively (POWEQO'’s offerings are available on www.darty.fr
since mid-September)

© POWEO 2009 27



Total customer base grew 26% in H1’09, mainly supported by the residential market

Professional base resumed slight growth in H1'09 (+4%) in spite of a more difficult marketing
approach (partial reversibility), thanks to sales efforts towards multi-sites customers (companies)

Number of active sites

Electricity

Residential

Professional

Gas

Residential

Professional

Total
Residential

Professional

© POWEO 2009

31 Dec 08
actual

186,300
106,200
80,100
85,900
78,900
7,000
272,200
185,100
87,100

30 June 09
actual

235,600
151,500
84,100
107,400
100,800
6,600
343,000
252,300
90,700

Change

31 August 09
S/S-1 estimated

+26% 260,300

+43% 161,500
+5% 98,800 <«

+25% 105,000

+28% 98,500
-6% 6,500

+26% 365,300
+36% 260,000
+4% 105,300

+15k prof. sites
during the summer

28



Growth in customer base slowed down by rising churn

Sites acquisition rhythm voluntarily stabilised around 1,000 per business day before more

visibility on Champsaur’s outcome

However net base grew only 9%
in Q2 due to rising churn rates

Churn rates remained above 5%
during the summer

Terminations by POWEO (bad
debtors) represented more than
30,000 sites since Jan 1, 2009
(approx. 40% of total churn )

Main other reason: gap between
the customer’s perception of
saving vs. the initial ‘promise’

© POWEO 2009

rates

400 000
350 000
300 000
250 000
200 000
150 000
100 000

50 000

Residential customers - Active sites

(cumulative)

(cumulative)

Churn

|

Jan 08 |l

Feb 08
Mar 08

Apr 08
May 08

Jun 08
Jul 08
Aug 08
Sep 08
Oct 08
Nov 08
Dec 08

Electricity m Gas m Churn

Jan 09
Feb 09

Mar 09
Apr 09
May 09
June 09

July 09
Aug 09
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Direction is clear
From ‘quantity’ to ‘quality’
Target high volume, loyal and paying customers

Improve qualitative controls on sales channel

Dual-oriented action plan

Match the ‘saving promise’ with the actual delivery (sales speech, product

offering, invoicing => new invoice design from October 2009)

Retention
Develop retention tools (dedicated platform at call centers, retention script)
Adapt the incentive scheme for sales force  and geo-marketing initiatives to
Recruitment identify attractive / risk areas

Increase the share of other sales channels than door-to-door, and extend the
monthly payment (churn being significantly lower)

Although churn and bad debts are typical issues at the start of any market opening,
POWEO cannot sustain current levels

© POWEO 2009

30



New management and governance in place since August 2009

Loic Capéran and Erik Regter appointed respectively as CEO and COO

Board of Directors: 4 members proposed by Verbund, 1 by Ecofin  (+ 1 censor) and 1 by
Luxempart (+ 1 censor), in addition to Charles Beigbeder (Chairman) and Loic Capéran

1st orientations

)

POWEDO will stick to its integrated model  (generation + supply)
POWEO must break even as soon as possible and maximise its ROl ; to do so, the Group
needs to refocus on most attractive developments & opportunities

could arguably optimise its organisation , while leveraging on Verbund’ expertise
and resources

Action plan - to be finalised and implemented in the coming months

Conviction that we are close to a major breakthrough (Champsaur) and that other major
opportunities are ahead of POWEO (need for generation capacities, large hydro, renewables...)

© POWEO 2009 31
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€/MWh (*)

markets ‘accessible’ for POWEO

Wholesale market price (Powernext)

(w/o transp. & taxes) Ve A ~
Compensation
POWE.O 45 mechanism
avg. price (+ margin
€1.5 / MWh)

avg. sourcing 40
cost (2009)

Customer segment

# of sites

Annual consumption

New entrants’
market share
© POWEO 2009

Residentials Companies at Large
Professionals ‘market prices’ SME companies
34m 3,500 380,000 30,000
170 TWh 80 TWh 80 TwWh 60 TWh
~3% ~40% n/s n/s

(*) based on POWEQ's estimate, may vary with custom

er profiles
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What is the ‘Champsaur’ Commission?

Set up end of 2008 by the French government, issued on April 24, 2009 a full set of recommendations
to settle current malfunctions of the French market, in compliance with EC regulations

> On Sept 15, the French Prime Minister declared his intention to undertake a reform designed
to ‘favor the competition’, and the EC commented that it would then waive current legal actions
(but only after the parliamentary debate)

Sourcing: a regulated access to EDF’s base-load gene  ration
Main practical conditions:

Volume in proportion to customer base  with a cap that should be high enough to ‘allow
competition to develop without restriction’

Price based on generation costs of the existing nuc lear power plants
(including maintenance, lifetime lengthening, dismantling)

Room left for bilateral sourcing agreements more competitive than the regulated access
but with a higher risk level involved (capacity swaps?)

© POWEO 2009 34



Industrial consumers: cancellation of ‘yellow’ / ‘gr een’ tariffs and TarTAM

The implementation of a regulated base-load access for new entrants and effective competition will
allow prices to end-consumers to reflect the nuclear comp etitive advantage

Government intends to cancel regulated tariffs for ‘large customers’ in 2015 (with a
progressive tariff increase in the meantime?)

Small professional / residential customers: renovat ion of ‘blue’ tariff and full reversibility

‘Blue’ tariff maintained but pricing method to be mo dified , with a reference to market prices
for components except nuclear base-load

Full ‘Reversibility’ (for electricity consumers)

Compliance with competition rules implies a less politically-exposed pricing process for regulated
tariffs (transparent formula, regulator in charge)

No comments made so far by the Government on this issues, except the willingness to
maintain this ‘blue’ tariff

© POWEO 2009
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Several key points of vigilance

Regulated base-load access tariff: between €30 and €46 per MWh?
Commission mentions ‘economic costs’ rather than ‘strictly accounts-based’
To be defined by the regulator on the basis of audited data

2 different access tariffs (lower for small consumers) ?

In any case the spread between base-load tariff and supply tariffs must create
enough ‘economic room’ for alternative suppliers (key role for the regulator)

Supply regulated tariff (‘blue’ tariff): to be incre ased?
Based on the addition of various costs (base-load, peak-load, marketing costs)
Convergence of the base-load component towards the nuclear replacement cost (€54 per MWh?)

An upward revision of the ‘blue’ tariff is likely to derive from the implementation of this price formula

Timing is crucial, POWEDO is requesting an effective implementation as early as possible

© POWEO 2009 36



POWEO combines valuable existing assets...

505 MW already built (CCGT of 412 MW + 93 MW in renewables)
340 MW of secured competitive baseload sourcing (o/w 160 MW free of use)

365,000 customer sites and a strong brand in the 2" largest energy market in Europ

... to structural drivers for growth and value

More than 3,000 MW of generation projects in development

Need for peak production capacities and political support to renewable energies
Concessions’ renewal for French large hydro dams

Pressure from EC in favor of pro-competitive measures

A more favourable legal framework to arise thanks to the ‘Commission Champsaur’ ?

... with a recently strengthened ownership and financi al structure, at a turning point
in the French market’s opening up

© POWEO 2009 37



1. H1’09 Highlights
2. H1’09 Financials & 2009 Outlook
3. Update on industrial and commercial development

4. Comments on the reform project of the French mar

ket

Back-up

© POWEO 2009

38



First steps

Upstream

Supply

© POWEO 2009

Become profitable with a
trading & distribution
model on a professional
customer base

Develop first industrial
bricks and prove
execution capabilities

Deployment of own
production capacities

Residential
market opening

Speed up customer
base growth
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Reversibility means the ability, for those who have chosen an alternative electricity or gas
provider, to go back to regulated prices of histori c operators under certain conditions

Applicable from January 21 until July 2010

ELECTRICITY

Reversibility for Residentials

After 6-month minimum ‘test’ period
Reversibility for Professionals (under 36kVA)
Only in case of a move to a new location

GAS
Reversibility for Residentials only in case of moving into a new house
No reversibility for Professionals

© POWEO 2009
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Long-term capacity swap agreement with EDF since 20 07

Purchasing conditions in line with a targeted gross margin between 10 to 15% in 2009
on profiled customers (excl. transportation and taxes) depending on customer profiles

Cost increasing over time

S > oo S>> o >

Capacity = 160 MW ‘nuclear-based’ Capacity = 160 MW

(@pprox 1.3 TWh per year) (40% of CCGT Pont-sur-Sambre)
18-year period from 2007 to 2024 15-year period from 2010 to 2024
Baseload Semi-base

Additional capacity obtained in 2008 through nuclea r power auctions

Proposed by EDF, as requested in 2007 by the French Competition Council, for a total capacity
of 1,500 MW over 15 years, average price of €42 per MWh for 1st five years

179 MW allocated to POWEO out of 1,000 MW auctioned in March / November 08
(49 MW in tranche 1 and 130 MW in tranche 2)
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Demand is growing, especially for peak

Power demand is expected to grow by
+1.3% p.a. until 2010, then +1% / year

Need for peak capacity: peak demand
reaches record every year (92 GW in 2009),
due in particular to a large use in France of
electrical heating

92
89
o 80 g2 83 85 86 86
75 77 77

S
& & S & &S oS

<o\“’& \"39/ rﬁ@m ’b\'\:»%’\\'\:»%’\p'\)m %@& ° m«bp&/\@& /\\“:&/\@&

NN N N N S S < AN

Energetic balance requires large investments in
additional flexible capacities

Planned shutdown of generation capacities
will have an impact on supply-demand balance
(2,600 MW to be shut by 2015)

RTE (power grid) issued a strong warning in 2005
about short-term French generation capacity

Latest RTE'’s reports (2007 edition and update
released in 2008) show less concern about the
next 5 years, except for peak
expected further need of over 1GW in
additional annual capacity between 2014
and 2020
security margin until 2013: very low  (winter
2010-11) or none (winter 2009-10 and 2012-
13) including current projects in development

Growing share of renewable energies in the
generation mix will drive an increase of the
necessary reserve capacity "



Increasing brand awareness...
As a power supplier

Brand awareness

50 7 44
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... in spite of a limited number of
advertising campaigns in 2009
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Share price 1-year historical chart 1-year performance vs. French Utilities Index

ALPWO / ISIN FR0004191674 / Reuters ALPWO.PA / Bloo mberg ALPWO FP
Outstanding # of shares (non-diluted): 16,351,924 as at August 31, 2009
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IR Calendar

Recommendation and target price

Fortis / Thomas Alzuyeta
+ 33 1 5567 7248
thomas.alzuyeta@fortis.com

Natixis / Cyril Francin
+ 33 1 5855 0367
cfrancin@sec.natixis.com

Oddo / Olivier Becker
+ 3347268 2728
obecker@oddo.fr

SG / John Honoré
+ 33142135155
john.honore@sgcib.com

7c¢ Consult / Steven De Proost
+ 32 4 9311 2448
sdp@7c-consult.net
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Buy

Add

Add

Buy

Positive

18.00€

22.00€

22.00€

24.00€

28.00€

HY’09 Results Sept 23, 2009

Q3’09 Revenue Nov 12, 2009

Investor Relations

Patrick Massoni
+33 1 7060 7509
patrick.massoni@poweo.com
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