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Forward Looking Statement

This presentation contains certain forward-looking statements within the meaning of the US federal securities laws. Especially all of the
following statements:

B Projections of revenues, income, earnings per share, capital expenditures, dividends, capital structure or other financial items;
B Statements of plans or objectives for future operations or of future competitive position;

B Expectations of future economic performance; and

B Statements of assumptions underlying several of the foregoing types of statements

are forward-looking statements. Also words such as “anticipate”, “believe”, “estimate”, “intend”, “may”, “will”, “expect”, “plan”, “project”
“should” and similar expressions are intended to identify forward-looking statements. The forward-looking statements reflect the
judgement of RWE’s management based on factors currently known to it. No assurances can be given that these forward-looking
statements will prove accurate and correct, or that anticipated, projected future results will be achieved. All forward-looking statements
are subject to various risks and uncertainties that could cause actual results to differ materially from expectations. Such risks and
uncertainties include, but are not limited to, changes in general economic and social environment, business, political and legal
conditions, fluctuating currency exchange rates and interest rates, price and sales risks associated with a market environment in the
throes of deregulation and subject to intense competition, changes in the price and availability of raw materials, risks associated with
energy trading (e.g. risks of loss in the case of unexpected, extreme market price fluctuations and credit risks resulting in the event that
trading partners do not meet their contractual obligations), actions by competitors, application of new or changed accounting standards
or other government agency regulations, changes in, or the failure to comply with, laws or regulations, particularly those affecting the
environment and water quality (e.g. introduction of a price regulation system for the use of power grid, creating a regulation agency for
electricity and gas or introduction of trading in greenhouse gas emissions), changing governmental policies and regulatory actions with
respect to the acquisition, disposal, depreciation and amortization of assets and facilities, operation and construction of plant facilities,
production disruption or interruption due to accidents or other unforeseen events, delays in the construction of facilities, the inability to
obtain or to obtain on acceptable terms necessary regulatory approvals regarding future transactions, the inability to integrate
successfully new companies within the RWE Group to realise synergies from such integration and finally potential liability for remedial
actions under existing or future environmental regulations and potential liability resulting from pending or future litigation. Any forward-
looking statement speaks only as of the date on which it is made. RWE neither intends to nor assumes any obligation to update these
forward-looking statements. For additional information regarding risks, investors are referred to RWE's latest annual report and to other
most recent reports filed with the Frankfurt Stock Exchange or SIX Swiss Exchange and to information available on the Internet at
Www.rwe.com.
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Key messages

Performance > QOperating result decreased by 4%
Q1-Q3 2009 > Recurrent net income down by 7%

Strategy Essent acquisition closed: EPZ carved out for the time being; sale of
Essent’s stake in Stadtwerke Bremen closed in October
Stake in American Water sold down to 2.1%
No binding bid for Polish utility Enea confirms our financial discipline
Pullout of Bulgarian nuclear new build project Belene
Reorganization: New Group structure effective September 1, 2009

Financing / Rating Successful prolongation of syndicated loan facility
New Moody'’s rating at A2 (negative outlook), as expected

Efficiency Target of €450 m for 2009 (compared to 2006) on track
Enhancement

Outlook > Previous outlook 2009 confirmed
> Dividend 2009: Payout ratio of 50% - 60% of recurrent net income
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More growth, less CO, -
Our strategic roadmap for 2012/13

Defend and expand existing margins in GER: defend/grow margins on current volumes
RWE key markets Germany and UK UK: defend/grow volumes and profitability

Increase level of regional diversification SIEIE OF (M0 CIEE) Sl sl g i
9 27% (2008) to 40 - 50% by 2012

More than tripling of installed base to 4,500 MW

by 2012; operating result of at least €0.5 bn p.a.

by 2013

Boost proportion of renewables in our
generation portfolio while creating value

: 0 o
Reduce carbon exposure Reduction by 20% (compared to 2008 emissions)

by 2012
Profitably increase contracted European gas
Strengthen gas midstream activities supply purchase volume from 40 to 60 bcm p.a. by
2012
Grow equity gas business organically Operating result of at least €0.9 bn p.a. by 2013
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Essent matches our strategy and asset portfolios ...

... In Dutch power generation

a Eemshaven (Coal)
® Essent generation plant in operation 1,560 MW (2012)
A Essent new build project

A RWE new build project

. Amer 8 (Coal)
Moerdijk (Gas)

5 MW
339 MW + 426 MW (2011) o Amer 9 (Coal)
Borssele (Nuclear) o 600 MW
485 MW “siaus A (Gas) eA Claus C (Gas)
(50% owned by 640 MW . 1,275 MW (2012)
Essent via EPZ?)

... In Dutch supply

Electrabel 1%
Electrabel 2%

E.ON 2% E.ON 2%
\ Other 8% Other 10%
Delta 2% € Delta 2% ‘
5% e gg{;on Centrica 3% 28%
Ry Eneco 24%
/ Essent Essent

RWE 2% 26% RWE 3% 26%

Total number of customers
Electricity: 8.0 million

Total number of customers
Gas: 6.9 million

... in renewables?

Biomass France
6% Netherlands 3% Other 3%
‘ 11% l
Hydro
32% Spain 17% Germany
49%
Onshore
Offshore wind 59% UK 17%
wind 3%
Total installed capacity: Total installed capacity:
2.4 GW (RWE & Essent) 2.4 GW (RWE & Essent)

... In energy trading

> Combination creates number 1 European energy trading
and origination house

> Strong geographic presence throughout Europe
Combination of Essent’s established pan-European
origination activities with RWE's comprehensive trading
operations and balance sheet

> Optimization of combined fuel sourcing, cross-border
short term position management

> Essent and RWE share same asset-backed trading
philosophy

1 Essent’s stake in EPZ has been carved out of the RWE/Essent deal for the duration of the pending legal proceedings.

2 as of 30 September 2009

RWE
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Legal and economic ownership of EPZ remains with the former Essent shareholders until there is a final court ruling.



Besides Essent our focus is on organic growth and
selective small M&A outside Germany

Time horizon 2009 - 2012:

UK: approx. € 3 billion

CCGT new build, offshore wind, nuclear new build

BeNeLux: approx. €15 billion

Acquisition of Essent (NL), increased stake in
Luxembourg, low-carbon generation (Eemshaven)

CEE / SEE / Turkey: approx. € 2 billion

Building up a low-carbon generation portfolio
taking advantage of privatizations to achieve
an integrated market position/capex projects

Upstream/Midstream gas and LNG: approx. € 2 billion

Organic capex in upstream, exploiting optimization
potential for all non-regulated gas midstream businesses



Our strategy to reduce the impact of CO,
on our P&L in 2013

Offsetting

factors

Organic growth/
High earnings visibility

> Expected higher level of power
and gas wholesale prices

Certificates to be Operating Result
purchased 2008 — 2013
in million t p.a. I
160-170 +100
L
S
0<>|o )
/'\' h
%
60 - 70
2008-12 2013-20 2013 2008 2009 2010 2011 2012 2013

> New build to be commissioned

> Substantial increase in profit from
renewables and upstream gas & oil

> Stable contribution from retail and
grid business

> Increased efficiency enhancement
programme

— CO, reduction, CDM/JI

— Essent

— Small M&A
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We confirm our capex programme to capture growth

opportunities and secure market share

€6.5 bn

p.a.
+/- 10%

CAPEX
2009 - 2012

RWE npower
€1,100m p.a. (+/-20%)

RWE Energy
€1,800m p.a. (+/-20%)
~80% grid

~20% others

RWE Dea
€900m p.a. (+/-20%)

RWE Innogy
>€1,000m p.a. (+/-30%)

RWE Power
€1,700m p.a. (+/-30%)

German versus

international capex

International German

About half of capex will be spent outside
of Germany

Replacement versus growth
and efficiency enhancement

Growth/ Main-
efficiency tenance/
enhance- Replace-

ment ment

About half of capex will be spent
for growth/efficiency enhancement
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Impact of economic crisis in our core markets

Electricity January — Forecast
demand September 2009 2009
Market data’

= Germany -71% -5% to -7%
W UK -6% -5% to -6%
W CEF? -5% to -6%?2 -5% to -7%
© Germany +2%

W UK -5%

W CEE* -3%*

Gas January — Forecast
demand September 2009 2009
Market data’

“ Germany -71% -1% to -3%
W UK -11% -10% to -12%
™ Czech Republic -7% n.d.a.
RWE

@ Germany -11%

= UK -10%

™ Czech Republic -7%
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> BDEW statistic shows higher percentage levels of

decline for the summer quarters (April to
September) mainly due to a basis effect (overall
lower demand in summer). August number (decline
of 9% compared to 2008) unadjusted for higher
number of public holidays.

> Our forecast for 2009 is unchanged with a decline

of -5% to -7%.

> Forward sales and high portion of “take-or-pay”

contracts with industrial clients and distributors
protect us from short-term impact on our earnings.

> Bad debt and insolvencies still with limited impact

on RWE's P&L.

1 RWE estimates based on different sources.
2 Hungary (-5%), Poland (-6%).

3 Excluding electricity trading.

4 Hungary (-7%), Poland (+9%).



Early hedging protects us from recession and allows
flexible short-term optimisation

Forward selling of RWE Power in the German market (base load forwards in €/ MWh)
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Forward 2012

01.01.2006 01.07.2006 01.01.2007 01.07.2007 01.01.2008 01.07.2008 01.01.2009 01.07.2009 01.01.2010

1 Forward selling as of October 31, 2009; price data as of November 10, 2009.
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A well balanced customer portfolio and conservative risk
management help us weather the crisis

RWE German external electricity sales per customer group in 2009

Trading / Wholesale market

> Exchange traded products: Private and commercial
counterparty credit risk
managed by clearing firm

> Consumption stable

> OTC trades: either cleared or > Low risk of bad debt

based on bilateral credit risk
agreements (incl. collaterals)

20% 13%

Industrial and corporate

> Limit setting and daily

monitoring of credit risk > Consumption down > 10%

> Take-or-pay contracts
(industrial customers:
average ToP volume 90%)

Distributors (,, Stadtwerke*)

> Consumption more or less stable
> Limit setting and regular, timely

> Take-or-pay contracts (average ToP o e
pay ( g monitoring of credit risk

volume 100%)

> Low credit risk in case of public
background

> Limit setting and regular, timely
monitoring of credit risk

RWE 11
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Price volatility keeps increasing in Germany —
opportunities for a flexible portfolio like RWE’s

Growing proportion of renewables leads to higher price volatility. October 2008 to October 2009:
60 hours with negative prices; highest price reached + € 500/MWh, lowest - € 500/MWh

4494.26
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RWE 12
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RWE's hunting strategy to fetch flexibility premia is threefold

s Mo Y

| ap apacity CG
Lingen

net capacity
100%

80%

60%

40%

20%

min
0%

0 10 20 30 40 50 60

Gas capacities offer quick start-up
capabilities. Partial load is
expensive. Gas remains ideal to
cover peaks, even in volatile
markets.

ramp capacity hard-coal
net capacity Plant Hamm
100%

80%
60%

40%

20%

min

0%

0 10 20 30 40 50 60

New coal capacities can be
dispatched with 25% of rated
output. The plants can profitably
wait for high prices over a period
with temporarily low demand.

Glide, Dive and Rise

ramp capacity nuclear
e.g. Biblis

net capacity
100%

80%

60%

40%

20%

min
0%

0 10 20 30 40 50 60

Although designed for the baseload
regime, nuclear plants can be
dispatched more flexibly than any
other plant type, and they can be
operated to provide partial load.

The energy to lead
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Our new-build power plants will come into the market
In times of tight capacity and unprecedented volatility

Two-thirds of current power plant projects > RWE: 10 GW of new capacity under
in Germany will probably not be realized construction, thereof approx. 8 GW with
special designs for serving the more volatile
50 market.

= 40

© %0 - Cancelled/stopped > Although facing some delays, our power

'j:; Unlikely plant projects will enter the market in times

Z 2 : :

% 10 Most likely - Questionable of tight capacity.

° o Under construction > Further cancellation of new-build projects
Source: RWE, July 2009 by other utilities will add to this tightness.

Current status of our new build projects

(Status as of June 30, 2009)

B Ligen oo, o7s -

2 Staythorpe (CCGT, 1,650 MW) Units 1 2%

BoA Neurath (Lignite, 2,100 MW) Unit G A3

[ ]
B Hamm (Hard coal, 1,530 MW) UnitD A=
IS

Pembroke (CCGT, 2,000 MW)

Units 15385)

Eemshaven (Hard coal/biomass, 1,560 MW) Unit A 2]
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Germany — Expected long run marginal cost indicates
sustainably higher power price levels

Required German base load price at full Required German base load price at full

cost of hard coal new build? cost of CCGT new build?

100 100

80 80
© ©
N e
= =
= =
@ 60 @ 60
£ k=
(] ]
Q L
S 4 S
5 0 5 40
2 2
2 Full cost of 2 Full cost of
hard coal CCGT
20 new build? 20 new build!
40 80 120 160 200 16 22 28 34
Hard coal price in USD/t Gas price in EUR/MWh,,

1 lllustrative example calculated on basis of 7,000 full load hours (hard coal and CCGT) as well as CO, emission certificate price of 20 €/t at 100% auctioning
and a EUR/USD exchange rate of 1.40.

2 Source for ‘LRMC’ fuel costs: International Energy Agency, World Energy Outlook 2008; Ranges are based on ‘Reference’ and ‘Climate Policy’ scenarios
with a time horizon of 2020 — 2030 in real-term 2007 prices.

40
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Efficiency enhancement programme

IS on track to deliver €1.2 billion by 2012

Cumulative operating result contribution of the programme compared to 2006

in € million
700
| 450
|ZI 200
100
— [
2007 2008 2009 2010

900

1,200

2011

2012

> Efficiency gains will be fully accretive to operating result (i.e. post cost inflation

and one-off cost of programme)

> Underpinned by a significant portfolio of projects across the group. For example:
— Cost savings from RWE Energy’s “continuous improvement” project GO

€1,200 million
annual contribution
in total as of 2012
versus 2006

(e.g. merging of call-centres, standardization of back-office processes, bundling of purchasing
in IT and grid maintenance)

— Key performance improvement projects in RWE Power and RWE npower
to increase thermal efficiency, availability and capacity of existing stations

The energy to lead
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Outlook 2009

€ m2il(l)ig§ forezc?aosgi contrlizbéus‘,tieonr:
(excl. Essent) in Q4
External revenue 48,950 Below last year + c€1.5 bn
EBITDA 8,773 Inthe order of last year's level + c€150 m
Operating result 6,826 In the order of last year’s level + c€100 m
Recurrent net income 3,367 Inthe order of last year’s level  slightly accretive
Dividend € 4.50 Payout ratio 50% - 60%/*
Capex on fixed assets 4,454 In the order of €6.0 bn + c€0.3-0.4 bn

1 Based on recurrent net income.
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Mid-term financial targets:
We are also a stable post-crisis investment

Operating Result

Recurrent
net income

Dividend

Capital structure

Efficiency

1 based on 2008
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> 5—-10% CAGR! to 2012 (excluding Essent) based on an average realized
price for German electricity forwards of at least €60/MWh

> In the order of 10% CAGR!? to 2012 (excluding Essent) based on an
average realized price for German electricity forwards of at least €60/MWh

> Payout ratio of 50 — 60% of recurrent net income

> Compliant with at least “A flat” rating category

> €1.2 billion improvement in annual operating result by year-end 2012
vs. 2006
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