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POWEDO, an integrated alternative operator

POWEDO intends to build its profitable growth on
the deployment of a ‘flexible’ power generation capacity
a secured access to nuclear capacities
a balanced mix between ‘regulated’ and ‘market-exposed’ a ctivities

PRODUCTION & SOURCING

3,800 MW in development

(non-weighted) o/w 500 MW Nuclear Professionals
in operation in 2009 sourcing & Compan!es
. ~ 90,000 sites

s at Feb-end 09
Thermal eDF
Margin secured by Capacity
off-take agreements swap v
Renewable Nuclear Households
IRR secured through feed-in auctions ~ 230,000 sites
tariffs at Feb-end 09
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POWEDO is entering a new development cycle

2004 2006 2008 2010

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

First steps

Develop first industrial Deployment of own

(PR bricks and prove production capacities
execution capabilities

Residential Speed up customer
market opening base growth
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A strongly regulated business framework

Large customers (remote-metered)

TARTAM (transitory tariff with a compensation mechanism for electricity suppliers)
set up in July 2007 and extended until July 2010

Gross margin defined and guaranteed by the regulato r

Small customers (profiled)
French authorities willing to maintain regulated tariffs for retail customers
‘Nuclear auctions’ scheme decided end of 2007 to fav ~ or market opening

I:> Framework to be improved by the ‘Commission Champsa  ur’?

Regulated tariff evolution in line with gas market p rice
Adjustment process may be late
Adjustment mechanism expected to become less political in the coming years
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2008 highlights

UPSTREAM

© POWEO 2009

Main fieldworks completed for the Pont-sur-Sambre CCGT, but delays experienced
in final steps, to be compensated for by Siemens

Building and operating permits obtained for the Toul CCGT project
Necessary further studies for the Beaucaire CCGT project
New CCGT project launched in Blaringhem (February 2009)

Renewables: 62MW wind assets in operation, acquisition of 2 dams, 2 biomass
projects selected, 1st installations in solar

Reversibility bill passed in January 2008

Implementation of door-to-door sales network leading to take-off of customer
acquisition

Extension of options range and launch of a solar PV solution by POWEO Services
300,000 customer sites threshold crossed

Launch of the partnership with Carrefour (February 2009)



Extension of ‘nuclear’ capacities

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 > BSS—_

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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On the eve of a new growth cycle

2002-2006
Establishing a new supplier

2003 2004 2005 2006

244

110 '
18 .

10

(5) (5) (5)

N Revenue (€m)

BB EBITDA (€m)
© POWEO 2009

2007-2013
Building an integrated operator
2007 2008 ... 2010
Target
1,000
577
363
(4)
(17)

NB: graphs are not proportional due to various scales



Active sites for energy supply

Customer acquisition mainly supported in 2008 by the residential market

Professional base remained almost flat in 2008 due to sales focus on residentials in H1'08, in
addition to a more difficult marketing approach (partial reversibility only)

These figures do not take into account the customer base relating to ‘POWEOQO Services’ local
branches (~ 8,000 recurring maintenance contracts)

Estimate
: . 31 Dec 07 30 June 08 31 Dec 08 Change incl. contracts
Number of active sites )
actual actual actual y.0.y. transferred in
Jan-Feb 09
Electricity 82,000 108,200 186,300 +128% 217,000
Residential 3,700 32,000 106,200 +2.757% 135,000
Professional 78,300 76,200 80,100 +2% 82,000

Residential 1,500 23,900 78,900 +5,010% 96,000
Professional 7,900 7,400 7,000 -11% 7,000
Total 91,300 139,500 272,200 +198% 320,000
Residential 5,200 55,900 185,100 +3,418% 231,000
Professional 86,200 83,600 87,100 +1% 89,000
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2008 sales per business lines

2008

2007

n/n-1

Electricity / Profiled residential

customers 8.4 ) /s
Electricity / Profiled professional 533 479 +11%
customers
Electricity / Remote-metered 212 6 1018 +109%
customers
Electricity / Networks & others 158.5 167.8 -6%
Electricity / Own generation 8.5 0.5 n/s
Electricity 441.4 318.0 +39%
Gas 48.0 8.6 +461%
Energy supply 489.4 3265 +50%
Services 9.9 54  +84%
Transportation & taxes 44.3 30.5 +45%
Revenue excl. Energy Management 543.5 362.4 +50%
Energy Management 33.8 0.6 n/s
Total Revenue 577.3 363.1  +59%

© POWEO 2009

Sales to profiled customers not yet reflecting growth
in the residential market

Sales generated by large accounts gained in 2007
led to a strong growth for remote-metered REN
assets starting to generate revenue (€8.5m) through
selling agreements to EDF

Revenue of services benefiting from high penetration
rates of options among customers (1 out of 2)

Positive net performance for Energy Management
thanks to the market value of nuclear capacities from
the swap with EDF (see next slide)
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Focus on Energy Management

Significant value derived from EDF capacity swap

Further to the extension of its nuclear sourcing capacities, POWEOQO will book from 2008 onwards the
market value of the 160 MW deriving from the swapw  ith EDF

3-year ‘market horizon’ , except in 2008 where only 2010 and 2011 are marked-to-market

+44 fixed gain (mainly non-cash) for 160 MW (2010) and 35 MW (2011)
+ 7 mark-to-market for 125 MW (i.e. the remaining 2011 capacity at € 59.50 per MWh)
- 17 loss-making sourcing deals incurred by adverse market conditions (extreme

volatility in power, gas and CO2 prices)

€ 34m 2008 contribution from Energy Management

Increased exposure to forward market prices

In 2009, POWEO will book the mark-to-market value of 1 additionnal year (2012)
Forward price estimate used for 2011 and 2012 in internal 2009 forecast = € 65 per MWh
Current forward prices (€ 54 per MWh as at March 9) give limited value to 2012 capacities

© POWEO 2009 1



Power forward prices historical chart and internal assum ptions

2008 2009

75 2011 and 2012 forward

price assumption
60 M \W

= € 65 per MWh
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——EFBCFE 2010 — EFBCFE 2011 —EFBCFE 2012

Source: Powernext
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2008 P&L statement

Gross margin stands at 10.3% of sales, supported by Energy Management
Operating costs (€63m) growing slower than revenues

EBITDA loss reduced by 78% in 2008 compared to 2007

€m 2008 2007 n/n-1
Revenue 577.3 363.1 +59% Modest gross margin rate reflects limited room
Purchasing costs (479.7) (305.1) +57% for new entrant_s on French power supply
Transportation & taxes (42.4) (30.5) +39% market-s’ t-o b,e improved by the ‘Champsaur
Commission’?

Change in inventories 4.2 0.8
Gross margin 59.4 28.3 +110% o

, Contribution of REN assets to EBITDA = €6.7m

in % 10.3% 7.8%
Marketing & com (7.9) (9.0) 12% Increased salary costs due to staff growth

. (average headcount = 622p in 2008, o/w 313
Outsourced expenses Loes) (9:6) L doo-to-door salesmen, vs 173p in 2007)
G&A 8.8 8.1 +9% .
(8.8) (8.1) ’ G&A modestly growing
Salaries (25.4) (19.1) +33% _ o _
Other costs & income (3.7) 10 Marketing and communication expenses slightly
' ' decreasing

EBITDA (3.6) (16.6) -78%
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2008 P&L statement

Net loss — group share of €20.5m, still reflecting POWEQO's ‘investment phase’ since 2007
both on commercial and industrial sides

€m 2008 2007r Ad|. 2007p
EBITDA (3.6) (16.6) (16.6)
Depreciation & amortization - (15.1) (3.8) (3.8)
non current assets

Depreciation & amortization -

current assets C (1.3) (1.3)
Other income & expenses (2.3) 51 7.6 (2.6)
EBIT (21.7) (16.6) 7.6 (24.3)
Financial income 4.6 4.1 4.1
Financial expenses (4.3) (1.4) (1.4)
Income tax (3.7) - -
Results from subsidiaries

- equity method ) 0.3) 0.3)
Net income (25.3) (14.2) 7.6 (21.8)
Net income - minorities share (4.9) 1.1 31 (2.9)
Net income — group share (20.5) (15.3) 4.6 (19.9)

© POWEO 2009

Adjustment on 2007 published accounts
relates to EED acquisition accounting
restatement (see press release dated
Dec 8, 2008)

D&A are becoming significant as industrial
assets are materializing

Customer acquisition costs amortized since
2008 over 4 years for residential customers
and 6 years for professional customers

Deferred income tax expense (non-cash)
related to intangible assets
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2008 cash flow statement

Capex almost doubled in 2008 vs. 2007 in line with the construction of Pont-sur-Sambre and
the developing wind asset base

Project-finance facilities ensured most of the financing inflow

€m 2008 2007

Gross cash position - opening 156.9 39.8

Net operating funds’ flow (42.1) (10.0) Operating cash does not include the
non-cash portion of Energy

_ Management capital gains (+38m)

Net investment funds’ flow (236.2) (134.7)

Net financing funds’ flow 191.2 261.9
End-of-period cash position of €70m

Net change in gross cash position (87.1) 117.0 (gross 72m le_SS bank overdrafts fo_r
2m) does not include 42m of margin

Gross cash position - end of period 69.8 156.9 calls and cash deposits for market

transactions
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2008 balance sheet

€m 31 Dec 08 31 Dec 07
Intangible assets & goodwiill 83.0 49.2
Tangible assets 378.1 144.2 +€234m in tangible assets thanks to on-
Financial assets & others 83.2 16.8 going construction of Pont-sur-Sambre
Inventories 6.2 17 (99m), wind farm acquisitions (78m) or
Trade receivables & other receivables 201.2 131.3 construction (20m)
Current financial instruments 63.9 93.7
Other current assets 110.7 35.0
Cash & cash equivalents 793 156.9 Gross cash position of €72m, not including
=STALASSETS oG =55 42m of mgrgin' calls_ and cash deposits
ST s m— (included in ‘Financial assets & others’)
Premium & others 216.7 233.7
Netincome —group share (2] (15.3) +€202m in financial debt with progressive
Shareholders’ equity — group share 207.5 229.6 funding of generation assets (+€_’|_49m in
Minority interests 78.8 435 Iong-term debt)
Shareholders’ equity 286.3 273.1
Financial debt 282.0 80.4
Current financial instruments 20.9 88.3 Net debt / eqUity ratio: 73%
Trade payables 20,6 1976 (de_b_t_s consisting main!y of prc_)j_ect_-finance
Other liabilities N So.5 facilities held by specific subsidiaries)
TOTAL LIABILITIES 998.6 628.9
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POWEQO'’s industrial strategy

R&D to capture the value of peaks: POWEO
box, Power storage... using « open
innovation » concept

40 % flexible power Optimization on the w sale market

by CCGTs

Medium capital intensity

N

35 % hydro-nuclear Regulatory risk converging to secured margin

baseload sourcing T _
Low capital intensity

Secured cash-flow by feed-in tariffs
25 % renewables

=
=
=
=
=

High capital, high leverage

v

1 year
18



Current projects portfolio adjusted to 3,800 MW

THERMAL

CCGT In construction

Pont-sur-Sambre 412 MW

‘Mature’ CCGT projects

Toul 408 MW
Blaringhem / Beaucaire 840 MW
Other site(s) 840 MW

~2,500 MW

Main adjustment

Project frozen for a coal-fired power plant
(800 MW)

© POWEO 2009

RENEWABLES

Non-weighted portfolio 460 MW
o/w in operation 65 MW
Non-weighted portfolio 500 MW
Non-weighted portfolio 130 MW
Non-weighted portfolio 120 MW
o/w in operation 6 MW
Non-weighted portfolio 70 MW
~1,300 MW

19



Pont-sur-Sambre CCGT (412 MW) to come on line short |y

1st fire now scheduled for end of March

Construction almost completed but a few weeks delay due to
longer than expected oil flushing process

Overall construction delays to be compensated for by
the EPC contractor (Siemens) up to 142 days i.e. early July

Start of commercial operations expected in the Summer 2009

Key metrics

. : Capex € 232m EPC contract and other costs
W\ _' : : .-. € 17m capitalised interest charge
P R Long-term debt € 182m average cost 5.50%

2009 EBITDA € 35m estimated (overall ‘economic’
contribution, before minority
interests)

" © POWEO 2009 . ' 20



Aerial view of the Pont-sur-Sambre site

© POWEO 2009 21



Financing to be closed in the Summer

Building permit granted in July 2008 and operating license received in January 2009

EPC contract in final negotiation with 3 pre-selected manufacturers (GE, Siemens, Alstom)

Gas supply agreement in final negotiation

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

Financing: Calyon mandated to arrange a club deal (targeted 70% of the capex)

Start of construction expected in H2'2009

Targeted timetable
Notice To Proceed: July 2009

Start of Operation Date: Dec 2011

© POWEO 2009 22



Blaringhem project (800 MW)
Project approved by the City Council on 5 February 2009
Supported by an industrial player of the area (Arc International)

Permitting scheduled in 2009 for a commercial launc h expected in 2013

Beaucaire project (800 MW)

Stand-by

Gandrange

A CCGT on this site would require significant works on local gas grid to be shared with other
industrial players, not likely to be identified in the current economic context

© POWEO 2009

23



A performing wind asset base Saint-Aubin 3 MW (POWEQ’s share )

Nordex N90
Renardiéres 12 MW

6 wind farms in operation totaling 65 MW

(sale in process of 3 MW Saint-Aubin to main operator) Boulay- Moselle 10 MW

4 Nordex N9O

. Fierville 8 MW
2,300 op. hours per year in average

Bassigny 12 MW

20 MW in construction 6 Vestas V90

Langres 12 MW
6 Repower MM 92

440 MW in development phase of which
55 MW authorized or in permitting phase | ouvilie 24 mw
260 MW in advanced development 12 Vestas V&0

Offshore projects will be developed with partners

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

Project in construction phase
© POWEO 2009 24



15MWoc to be connected in 2009

Main focus on French overseas territories
In Réunion Island and French West Indies
Almost 2 MWc already built

7 MWoc to be deployed in 2009, mainly for on-the-roof PV

Opportunities in Southern France

On-the-ground: Toreilles project in construction (3MWCc)
Roof-integrated: several projects from 0.2 to 0.75 MWc¢c

each, 3 MWc to be deployed in 2009

‘POWEO Outre-Mer Solaire’ project structure

SOLINOV

49,9%
A 4

POWEO ENR

1 50,1%

JV — POWEO OUTRE MER SOLAIRE (POS)

Roof owner 1

vy

I [ Lo
y

20% Y

© POWEO 2009

POS PRODUCTION N1

Puissalicon
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POWEDO starts building in-house expertise

Acquisition in July 2008 of the ‘Pradeaux’ dam
concession
21m height dam, 450m waterfall, 2mcm water
reservoir
Used primarily during peak hours
State concession will expire in 2037

Acquisition in October 2008 of a ‘run-of-the-
river’ power plant (Pradel, 2 MW)

Pradeaux

© POWEO 2009

EDF and GDF-Suez large concessions will start
to be renewed in 2009
Decree signed in July 2008
> 1,500 MW to be awarded by 2012, POWEO
intends to get at least 100 MW
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2 projects selected by the regulator

Tender offer by the CRE for cogeneration plants
Poweo applied for 7 projects from 5 to 15MW
on industrial sites, for a total capacity of 85 MW
Wood / straw / dedicated specific plantations

2 projects selected in June 08 for a total
capacity of 32 MWe

First permit filed in February 2009
Estimated capex: approx. €100m

Equity to be shared with partners

© POWEO 2009

CHP Biomass plant
Laneuveville-devant-Nancy (54)
15.8 MW Wood / Other
Customer: Novacarb

CHP Biomass plant
Novillars (25)

15.8 MW Wood
Customer: Otor
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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

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 mid-2009,
investment decision expected in 2010

© POWEO 2009 28
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200,000 residential sites acquired in 2008

Reversibility law in January 2008 opened the way for residential customer acquisition

Direct sales force (POWEQO'’s own sales structure ‘Arelys’, renamed ‘Posilys’, and reselling
partners) accounted for 85% of customer sites acquired (10% telesales, 5% web & others)

Almost flat growth on the professional mono-sites s egment due to partial reversibility and
sales focus on residential segment
Strong acquisition pace to be sustained in 2009, fo ~ cus on margin increase

Increasing sales force efficiency and extension of retail partnerships should allow for staying
above the 20,000 threshold for new customer sites per month

Priority is now to increase profitability of existi ng or new customers through sales
focus on high consumers, value-added services and c ustomer care cost savings

© POWEO 2009 30
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Voluntary standby position on TARTAM segment due to uncertainties on
the compensation mechanism (to be cleared by the ‘Champsaur’ commission?)

Reduced exposition on sales to networks  (cash-consuming business due to
deposits and margin calls for market sourcing)

Focus on multi-sites, following strong performance in 2008
~7,500 sites already activated in 2008
Most recent deal: a large French group with over 1,300 sites
Current negotiation with another large French group (up to 3,500 sites)

Marked decrease in gas prices over the past months, generating
business opportunities

Regained potential for new business thanks to restored gross margins
under current tariff conditions

Systematic launch of renegotiations with eligible clients to offer them fixed
prices contracts
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Quarterly acquisition targets exceeded

Average number of new customer site acquired (per working day)

Targeted in Q1'08 300 actual figures 320
in Q2 500 590
in Q3 800 1,190
in Q4 1,000 1,170

© POWEO 2009

35 000
30 000
25 000
20 000
15 000
10 000

5 000

Number of new residential sites per month
(as transferred by the grid, after churn)

Jllllll I

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
08 08 08 08 08 08 08 08 08 08 08 08 09 09

B Power B Gas

Change in the grid
transfer process
leading to a
catch-up effect

.

Impact of holidays
(transfer lag time
~7 weeks)
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Commissioning

Channels

Profiling

A new commissioning plan
Is implemented for door-to-
door partners

Principle: High KvA
commissions increased,
small KvA decreased

Effective March 2009

© POWEO 2009

Direct sales partners are
now benchmarked on
several KPI

Churn rate

Dual rate

Option penetration
Bad debtors rate

contracts with
low-performing partners
will not be renewed

New process for identifying
bad debtors

Fully effective since
January

33



Launch of the pilot phase
3 months from February 5, in 20 department stores(15 hyper, 5 supermarkets)
Corners branded ‘Carrefour Energie by POWEQ': high visibility of our brand

2 salesmen per corner (Posilys sale force in 10 stores, external sales force in the other 10)

Encouraging 1st results

1-2 sales / store / day on average
(up to 4 for the best one)

Decision for a nationwide extension
will be made at the end of the pilot phase

© POWEO 2009
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5 options available

Assistance Electricité / Gaz / Duale
Pack Assistance Domestique

Pack Assistance Numérique
Assurance Coups Durs

Assurance Grand Froids
Value-creation tools to be mm

aggressively

High gross margin

Penetration rate
2008 actual: 0.5 option per client
2009 targeted: 1 option per client

New commissioning system implemented in
March 2009

© POWEO 2009

Up to 6 months of Poweo bills paid
by the insurance (€ +100) in case of
severe disease, disability or lay off
€ 5/ month

Partnership with APRIL Group

€ 1 per °C per day if temperature
is below regional average

€ 4 | month

Partnership with AON /

Meteo France
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Our challenge: maintaining best-in-class service whi le reducing costs

Progressive offshore transfer early

2009
Sales Site: Tunis (Tunisia), hosted by TESSI, 30% decrease
administration our historical partner Cost per contract
Tessi French site still handles € 4.5 (S2 2008 average)
Professional clients activities, along € 3.2 (February 2009)

with quality controls on Tunis site

February 2009: 1st calls handled

offshore Cost savings
Customer Site: Casablanca (Morocco), hosted €0.51n 2009
Care by B2S, our historical partner € 1min 2010
10% of Residential inbound calls assuming that 50% of calls
currently handled offshore (at least could be handled offshore
15% from May) from August onwards

© POWEO 2009 37



Increasing brand awareness...

... In spite of moderate media
spending

As a power supplier Global
EDF 2008 2007

100 || 100
GDF-Suez

75 56
POWEO

40 36
Direct Energie

35 24

© POWEO 2009

Source: CRE —LH2

2008 gross media spending (€m)

11,5

B POWEO mDIRECT ENERGIE
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Economic and financial outlook calls for streamline d development

Industrial ambitions focused on short and mid-term achievements
Projects portfolio refocused on most attractive projects
Business development limited to core assets / technologies
Partnerships when appropriate (offshore wind, biomass, ...)

Supply growth oriented towards margin improvement
Sales focus on high margin customers and value-added services (‘options’)
Cost reduction program in sales administration and customer care

Marketing expenses to be reduced while supporting sales effort through specific actions

© POWEO 2009 40



Structure costs to be reduced / controlled
Cost-cutting program

15% decrease targeted in external services, consulting fees, overheads, travel costs, ...

Targeted cost savings = € 2m for 2009
Limited hirings and overall headcount expected to remain flat
No wage increase and bonus reduction (up to 50%)
Reinforced cost monitoring process
New cost control procedures implemented
Strict travel policy

Monthly monitoring by department of cost-cutting actions implemented

© POWEO 2009
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Operational targets for 2009
Customer base  more than 500k active customer sites , residential base expected to double

Sales growth + 10 to 20% before Energy Management due to sales mix evolution,
power sales to residentials to be multiplied by 5

EBIT at break even , taking into account the following assumptions:

Commercial launch of Pont-sur-Sambre in July 2009
2011 and 2012 forward price = € 65 per MWh

Mid-term ambitions

Defined in 2007, to be confirmed or adjusted in 2009 depending on the proposals to be made
by the ‘Commission Champsaur’ and the subsequent legislative decisions

Customer base 1.2 million sites of which 1m residential sites
Revenue € 1bn
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Valuable existing assets

340 MW of secured ‘nuclear’ sourcing

CCGT of 412 MW to come on line in 2009 (replacement cost € 350m), 65 MW wind farms
and 5 MW hydro dams in operation

320.000 customer sites and a strong brand in the 2"d |argest energy market in Europe

Structural drivers for growth and value

3,800 MW of generation projects in development (incl. above-mentioned assets)
Need for peak production capacities and political support to renewable energies
Pressure from EC in favor of pro-competitive measures

Commission Champsaur

Tactical adaptations to economic and financial cont ext

Focus on core target mass-market segment benefiting from better sourcing conditions

Sales and marketing effort targeting high contribution customers and value-added services
Customer servicing and structure costs reduction plan

© POWEO 2009
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Share price 1-year historical chart 1-year performance vs. DJ Euro Stoxx Utilities

ALPWO / ISIN FR0004191674 / Reuters ALPWO.PA / Bloo mberg ALPWO FP
Outstanding # of shares: 11,329,066 (non-diluted) as at 31 Dec 2008

© POWEO 2009
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Recommendation and target price IR Calendar

Berenberg Bank / Charles-Henri de Mortemart Buy 24.00€ Q1’09 May 13
+ 33 1 5844 9505
charles-henri.mortemart@berenberg.de

CA Cheuvreux / Pierre Bucaille Underweight 15.00€ AGM May
+ 3314189 7424
pbucaille@cheuvreux.com

_ Q209 Aug 12
Fortis / Thomas Alzuyeta Buy 35.00€
+ 33 1 5567 7248 thomas.alzuyeta@fortis.com
Natixis / Cyril Francin Add 22.00€ HY’09 Sept 17
+ 331 5855 0367
cfrancin@sec.natixis.com ,

Q309 Nov 12

Oddo / Olivier Becker Add 25.00€
+ 334 7268 2728
obecker@oddo.f
SG / John Honoré Buy 30.00€ _
+33 142135155 Investor Relations
john.honore@sgcib.com
7c Consult / Steven De Proost Positive 32.50€ Patrick Massoni
+ 32 4 9311 2448 +33 1 7060 7509
sdp@7c-consult.net patrick.massoni@poweo.com
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Several key issues to deal with for new entrants

A progressive liberalization  from 2000 to 2007, but still under scrutiny by the European
authorities due notably to the largely dominant position of incumbent operators, EDF (power) and
GDF-Suez (gas)

Nuclear power plants account for 80% in France’s generation mix and are wholly-owned by EDF

Integrated tariffs for power (energy supply + transport + taxes) are set by the French
government at a level which exceeds nuclear generation costs but without any reference to
wholesale market prices, the latter being significantly higher (mainly driven by increasing gas
prices)
access to nuclear is an absolute prerequisite to be profitable in the French market,
as long as regulated tariffs are persisting

Since January 2008 only, thanks notably to an active lobbying by POWEO, residential users are
now allowed to go back and forth between regulated tariffs and market offerings (‘reversibility’
subject to some conditions)
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Reversibility means the ability, for those who have cho sen an alternative electricity or gas
provider, to go back to regulated prices of historic o perators 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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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
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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 49



Need for peak energy will drive prices for availabl e capacities

High efficiency, flexibility, 3 times less CO2 emis  sions than coal-fired power plants, CCGTs is the
preffered thermal technology in view of the increasing capacity gap in France, Benelux, Germany

Long-term forward market prices show the prospect f or an estimated €30-40m annual EBITDA
for a 400MW CCGT on the basis of 5,000 operating hours per year

Past and current ongoing discussions with European utilities confirm strong market interest in CCGT
available capacities in France in the context of relative scarcity of mature projects, with prices
expected to increase in line with rise in capex

Margin of Pont-sur-Sambre CCGT secured at 80% throu  gh off-take agreements

Off-take agreement with VERBUND at cost + margin (165 MW, capped at market price)

Capacity swap with EDF for 160 MW until 2024 at cost + margin with a fixed capacity fee
(gas or CO2 cost variation to be passed through)

Forward sale of the remaining capacity is being considered
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* Communication

* Internal Audit

« Investor Relations

« Human Resources

Charles Beigbeder - CEO

» Graduate Engineer (Centrale), founder in 1997 of Self
Trade (online broker), then founder of POWEO

« 8 years in Paris & London at various investment banks

SIDEL

Bertrand DROUOT-L’'HERMINE
* Business school (ESCP)
« Director of Strategy and Marketing at

* Co-funder of SkiHorizon, consultant
with McKinsey

 Strategy

Production &
Sourcing

Frédéric de MANEVILLE
* X-Mines, INSEAD

* Ex-Branch Managing
Director at Areva
Transmission & Distribution

« Various jobs in France and
abroad at Valeo and Renault

» Thermal generation assets
* Renewable energy

* Business development

» Supply of electricity & gas

« Trading & optimization

© POWEO 2009

Supply

Risk Mgmt

Finance & Legal

Frédéric GRANOTIER

» Business school, chartered
accountant

» Managing Director of Self
Trade for 2 years

* 9 years at Ernst & Young, in
France and USA, in audit and
consulting

Charles GAUDIN
* Business School (ESSEC)

« 4 years in Private Equity
investment (Natexis)

e 4 years in Strategy &
Organisation consulting
(Deloitte / Braxton)

¢ 5 years in Investment and
Corporate Banking

Managing Director
POWEO Production

Eléonore JODER

* Business school (ESCP)

« 11 years in the Rhone Poulenc
Group, at various finance
positions

Johann PRECHT

» Executive manager with
Verbund, detached to POWEO

5 years at Artemis, in charge of

financing & treasury

* Sales
* Marketing
« Customer service

o IT

« Corporate, operating and
trading risk management

* Business analysis,
valuations, investment
assessment

T

 Financing & Treasury

» Accounting & Control

Catherine CARDE

* Legal
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Charles

A\{Etr\;iglrflﬁgtiér? al Beigbeder ECOFIN Ltd
& other ‘Utilities’ fund
operator managers
Partnership initiated in January 2006 15% 30%
and strengthened in February 2007 30%
POWEQO SA — 25%
Verbund holds a 30% stake in POWEQO’s
share capital and will participate at 40%
to all power generation investments
60%

Call option in favor of Verbund on the 60% 40 %
stake held by POWEO SA in POWEO POWEO Production
Production, exercisable only in case of a

change of control of POWEO SA (will expire
in Sept 2011, or before if Verbund launches a 100 % 100 %
take over bid on POWEO)

Thermal power Renewable
plants energies
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