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Disclaimer

This presentation does not constitute an offer to sell securities in the United States or any other jurisdiction.

No reliance should be placed on the accuracy, completeness or correctness of the information or opinions contained in this
presentation, and none of EDF representatives shall bear any liability for any loss arising from any use of this presentation or
its contents. The present document may contain forward-looking statements and targets concerning, for example, the
Groupôsstrategy, financial position or results, which do not constitute a guarantee of future performance or results of the
company. EDF considers that these forward-looking statements and targets are based on reasonable assumptions, which
can be however inaccurate and are subject to numerous risks and uncertainties, many of which are outside the control of the
company, and as a result of which actual results may differ materially from expected results. Important factors that could
cause actual results, performance or achievements of the Group to differ materially from those contemplated in this
document include in particular the successful implementation of EDF strategic, financial and operational initiatives based on
its current business model as an integrated operator, changes in the competitive and regulatory framework of the energy
markets, as well as risk and uncertainties relating to the Groupôsactivities, the climatic environment, the volatility of raw
materials prices and currency exchange rates, the strengthening of safety regulations, technological changes, changes in
the general economic and political conditions in the countries where the Group operates, and risk and uncertainties relating
to the consequences of the nuclear accident in Japan.

Detailed information regarding these uncertainties and potential risks are available in the reference document (Document de
référence) of EDF filed with the Autorité des marchés financiers on April 18, 2011, which is available on the AMF's website at
www.amf-france.org and on EDFôswebsite at www.edf.com.

EDF does not undertake, nor does it have any obligation to provide updates of the information contained in this presentation.
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EDF global footprint

Recent developments

Â Sale of UK Networks

Â Sale of EnBW

Â EDF now owns 100% of EDF EN

EDF global footprint EDF in a nutshellOverview of the EDF Group

~60%*

ú14.2bn
EBITDA

630.4 TWh
Global generation

~75% nuclear
~15% fossil fired
~10% renewables

37 million
Customers

~13%*

~6%*

* % of Group EBITDA



6

EDF in a nutshell

ÂWorldwide leader in the electricity sector, #1 nuclear operator

ÂOperational excellence and valuable experience in its core businesses (generation, networks, 
sales and trading)

Â A legal framework supportive of nuclear energy in EDF key markets (France and the UK)

Â Strong ties to the French State (~85% ownership)

ÂMuch of EDF business is regulated (networks) or highly visible (tariffs, PPAé)

Â A low-carbon strategy driven by nuclear and renewables (EDF Energies Nouvelles is now 100% 
owned by the EDF group)

Â A reinforced financial solidity with the strongest balance sheet in the sector and a very strong 
liquidity position (recent upgrade from S&P to AA-)

Â A lower exposure to commodity markets compared to its peers

EDF global footprint EDF in a nutshellOverview of the EDF Group
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Â Industrial
performance

Â +18 TWh (+5%) French nuclear 
output in 2010. In line with FY 
target of 4 to 6% vs 2009

Â Comprehensive agreement with 
CEG, disposal of EnBW and 
disposal of the UK networks

Â Law passed on December 7th, 
2010

Â Total achieved:              

-ú20 bn, well beyond previous 
managementôs commitments

Â Streamlining portfolio

Â French power
market reform

Â Targeted debt reduction of 
at least ú5Bn through 
disposals

Priorities 2010 YTD 2011 

Â +17.2TWh (+7.3% YTD) French 
nuclear output as of July 31, 2011

Â Initial ARENH price of ú40/MWh as 
at 07/01/2011, ú42/MWh on 
01/01/2012, as claimed

Â Tender offer on EDF Energies 
Nouvelles

Â EEN transaction: Impact of less than 
+0.1x on Net Financial Debt/EBITDA

Progress made on Groupôs priorities

Operationals and Financials improved A much regulated business
EDF today: streamlined and 
regulated
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H1 2011 key figures

(1) Restated from the impact of the application of IFRS 5 and the change in the presentation of SPEôstrading activities
(2) Like-for-like results: excluding RTE, EnBW, Eggborough and the UK networks
(3) Organic growth on a like-for-like basis
(4) Based on the assumption of 1% pre-tax return on the net proceeds from disposal (ú20m) 

H1 2010
restated(1)

H1 2010
adjusted(2) H1 2011 æ% Org.(3)

Sales 33,538 32,640 33,464 2.7%

EBITDA 9,557 8,141 8,616 6.2%

Group share of net income 1,659 1,078 2,554 139.4%

Net income excluding

non-recurring items
2,969 2,360(4) 2,629 12.5%

31/12/2010 30/06/2011 

Net financial debt in úbn 34.4 29.2

Net financial debt / EBITDA ratio 2.2(2) 2.0

In millions of euros

Operationals and Financials improved A much regulated business
EDF today: streamlined and 
regulated
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(1) Like-for-like organic growth

Organic growth(1) in Group EBITDA: +6.2%

Organic

9,557

+502
-27

8,6168,141

-1,416
+6.2%

In millions of euros

H1 2010 
restated

H1 2011H1 2010 
adjusted

France: +ú434m

Excl. France: +ú68m

Scope & forex2010 divestments / 
deconsolidation

Operationals and Financials improved A much regulated business
EDF today: streamlined and 
regulated
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Positive free cash flow 

H1 2010 
adjusted

H1 2011 æ% 

EBITDA 8,141 8,616 +5.8%

Non-cash items (1,031) (1,352)

Net financial expenses disbursed (860) (1,007)

Income taxes paid (1,064) (582)

Other, including dividends received from associates 463 290

Funds from operations 5,650 5,965 +5.6%

æ WCR 354 (855)

of which CSPE (electricity public service contribution) (541) (451)

of which Exeltium 1,747 -

Capex (4,753) (4,883)

Net proceeds from sales of assets 75 78

Free cash flow 1,326 305 na

+6.2%(1)

In millions of euros

Operationals and Financials improved A much regulated business
EDF today: streamlined and 
regulated
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A clear leader for the French nuclear industry with the 
State as the major shareholder

Operationals and Financials improved A much regulated business
EDF today: streamlined and 
regulated

Institutional and

retail investors

13.10 %

EDF employees

2.39 %

French State

84.48 %

Treasury shares

0.03 %

Shareholders as of December 31, 2010

By law, the French State must hold at least 70% of EDFôs share capital
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% of current business ~20%

NOME law: 25% of 
existing French nuclear
generation sold under a 
price formula

Regulated tariffs: for a 
large part of the remaining
production

Tariffs regulation
(TURPE in France)

Type of regulation / 
support

Trend in EDF business

Visibility

Networks

Much of EDF business is regulated or highly visible
Generation 

France

Renewables

and PPA

~40%

Nuclear UK

~2%*

= =

~3%

Tariffs for 4 years

"cost +" type regulation

Remuneration on RAB 

of 7.25%

A grid fee preventing 

the Distribution from 

any volume risk

Nome law: until 2025

Regulated tariffs: till 

2015 for industrial 

customers, unlimited for 

residential customers

Mainly through PPA and
long term contracts

Existing nuclear fleet:  
20% of production under
PPA (Centrica)                      

NNB:                      
Introduction of a carbon
floor and Contracts for 
Difference (CFD)

Carbon floor voted in 

March 2011

CFD expected in 2014

Depending on countries, 
but contract length
typically between 10 
and 20 years

Operationals and Financials improved A much regulated business
EDF today: streamlined and 
regulated

* Corresponding to Centrica PPA
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Strategy reaffirmed: priority on profitable growth

Â Performance and safety of the French nuclear fleet

Â Investment programme

Â Increased visibility on the French power market
ÂNuclear powerôs role in the French energy mix

Â Initial ARENH level and tariff trends 

Â Ambition 2020: 75% CO2-free power generation fleet

ÂNuclear: maintaining EDFôs leadership

ÂRenewable energies: an expanded role 

Â Fossil-fuel power: modernisation and development
using clean technologies

Â A revised investment process
ÂHigher investment standards

Nuclear power:

a major component of

a diversified energy mix

EDF: an electrical utility 

with global ambitions 

that is present in all 

segments

Profitable growth

Strategy & investments A selective and profitable development Synergies and Transformation Plan
Positioning the Group 
in the future

2011-2015 Financial Targets
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Development

Regulated

10.5

34%

37%

Maintenance

29%

~37%

~34%

~29%

~39%

~39%

~22%

11.0ï11.5

13.0ï15.0

2011(1)2010 2015
outlook(1)

In billions of euro

Growth in investments and reinforced financial solidity

(1) Net investments adjusted to the 2011 scope, excluding Linky and excluding the EDF Energies Nouvelles buyout

Strategy & investments A selective and profitable development Synergies and Transformation Plan
Positioning the Group 
in the future

2011-2015 Financial Targets

Â Solid visibility on cash flow

ÂRegulated activities

Â French and UK market reforms

ÂRenewables

Â New high investment standards 
to ensure profitable growth

ÂWACC + 300 basis points

ÂOr 100 to 150 basis points of 
additional profitability 
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Âú600m in gains from improved margins

Âú1.3bn from improved sourcing

Â Including ú600m in capex gains

Âú600m in other gains

A cumulative 2011-2015 

potential total gain of ~ú2.5bn 

by 2015

The Synergies and Transformation Plan: towards
reinforced financial solidity

Synergies

& Operating 

Excellence

Sourcing

Transformation

Generation

Energy Trading & 
Optimisation

Distribution

Support 
functions

23% 31%

28%
18%

Breakdown by categories of leverage

ú2.5bn

ú2.5bn
50%50%

Breakdown by Group business line

A selective and profitable development Synergies and Transformation Plan 2011-2015 Financial Targets
Positioning the Group 
in the future
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2011-2015 medium-term financial targets(1): 
deliver profitable growth

ÂRatings

ÂAverage annual EBITDA(2) growth

ÂAvg. annual growth in net income, excluding 
non-recurring items

ÂNet financial debt / EBITDA ratio

ÂPayout ratio
(1) Excluding potential impact following Fukushima

(2) CAGR at constant scope and exchange rates

4% - 6%

5% - 10%

< 2.5 x

55% - 65%

A selective and profitable development Synergies and Transformation Plan 2011-2015 Financial Targets
Positioning the Group 
in the future

Best ratings in   

the utilitiesô sector



19

Agenda

ÂOverview of the EDF Group

ÂEDF today : a low risk profile

ÂPositioning the Group in the future

ÂEDF debt profile

Â Key features of the EDF debt

Â Comparative credit ratings

ÂAppendices



20

A continued pro-active management of debt and liquidity
position

Â A drastic reduction in net debt from ú44.1 bn (June 30, 2010) to ú29.2 bn (June 30, 2011)

Â A total liquidity position above ú19 bn, of which ú5.7 bn of cash and cash equivalents

Â A targeted adequacy between cashflows and debt, as well as an increased average maturity 
of debt at 8.4 years as of June 30, 2011

Â The best credit ratings among its utility peers, reinforced by the recent S&P upgrade from 
A+ to AA-

* yoy: from June 30,2010 to June 30, 2011   YTD: from December 31, 2010 to June 30, 2011

Key features of the EDF debt Comparative credit ratingsEDF debt profile
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Net financial debt as of June 30, 2011

In billions of euros 30/06/2010 31/12/2010 30/06/2011

Net financial debt

Net financial debt / EBITDA

44.1

2.5

34.4

2.2

29.2

2.0

Debt

ÁBonds

ÁAverage maturity gross debt (in years)

ÁAverage coupon 

46.4

8.2

4.7%

35.5

8.6

4.4%

34.1

8.4

4.2%

Liquidity

ÁGross liquidity

ÁNet liquidity

19.6

12.3

25.2

17.9

27.4

19.4

Key features of the EDF debt Comparative credit ratingsEDF debt profile
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35%

65%

Liquid
assets

Cash & 
cash 

equivalents

Split of the liquidity position as of June 30, 2011

A strong liquidity position

Â Liquidity position excluding credit 
lines of ú16.2 bn, o/w

Âú5.7 bn of cash & cash equivalents

Âú10.6 bn of liquid assets

ÂAvailable syndicated and bilateral 
credit of ú11.1 bn

Â This potential liquidity is without 
any financial covenant

Key features of the EDF debt Comparative credit ratingsEDF debt profile
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Group financial debt after swaps as of June 30, 2011

* HUF, CHF, JPY , BRL and PLN

Breakdown by type of rate

Floating rate
22%

EUR 

55%

GBP 

28%

Other*
7%

Breakdown by currency

Fixed rate
78%

USD 
10%

Gross financial debt: ú46.8bn

Average coupon: 4.2%

Average maturity: 8.4 years

Key features of the EDF debt Comparative credit ratingsEDF debt profile
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-

1 000,0

2 000,0

3 000,0

4 000,0

5 000,0

6 000,0

CHF EUR GBP Others USD JPY

Debt repayments by currency
In millions of euros

Key features of the EDF debt Comparative credit ratingsEDF debt profile

Debt due before Dec. 31, 2011 ú7.1 bn

Debt due after Dec. 31, 2011 ú39.7 bn

Total Debt ú46.8 bn
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BBB+ A- A A+

A3

A2

A1

Aa3
EDF

GDF 
Suez

E.ON

Enel

Endesa Iberdrola

Vattenfall

RWE Scottish & 
Southern

AA-

S&P issuer rating upgrade EDF 

from A+ to AA- on July 8th 2011

M
o
o
d
y
ô
s
 
r
a
t
i
n
g
s

S&Pôsratings

Comparative debt ratings: EDF is leading its peers

S&Pôsratings Moodyôs ratingsFitchôsratings

EDF AAïstable Aa3 stable A+ stable

GDF 

Suez
A stable A1 stable NA

EON A negative A2 negative A stable

Enel A- negative A2 negative A stable

Iberdrola A- negative A3 stable A stable

Scottish 

& 

Southern
A - stable A3 stable A negative

RWE A- negative A3 negative A negative

Endesa BBB+ stable A3 stable A- stable

Vattenfall A negative A2 stable A negative

S&Pôs

rating

Moodyôs 
rating

Fitchôs
rating

EDF short term A-1 + P-1 F1

Key features of the EDF debt Comparative credit ratingsEDF debt profile



26

Agenda

ÂOverview of the EDF Group

ÂEDF today : streamlined and regulated

ÂPositioning the Group in the future

ÂEDF debt profile

ÂAppendices



27

H1 2011 highlights

Â Solid performance in nuclear output in France: +15.5 TWh, +7.7%

Â 2011 output target raised to between 411 and 418 TWh

Â Offsetting deteriorated hydropower conditions: -7.6 TWh, -35.2%

Â Nuclear output in the United Kingdom: +6.2 TWh, +25.0%

Growth driven

by nuclear power

in France and the UK

Two events that lay

the foundation for

the future 

Â French power market reform: ARENH price at ú42/MWh
as of 1 January 2012

Â EDF Energies Nouvelles: success of the cash and exchange offer closed 
on 16 June 2011

ÂEDF owns 96.71% of EDF ENôs shares and on 21 July 2011 filed a request for a 
mandatory squeeze-out offer on the remaining shares

ÂTransaction in line with the debt management plan initiated in 2010, with an impact
of less than 0.1x on the net financial debt/EBITDA ratio

2011 First ïhalf results
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France / outside France change

In millions of euros France Outside France TOTAL

H1 2010 

adjusted
H1 2011 æ%

H1 2010

adjusted
H1 2011 æ%

H1 2010 

adjusted
H1 2011 æ%

Sales 18,844 19,495 3.5% 13,796 13,969 1.3% 32,640 33,464 2.5%

EBITDA 5,240 5,688 8.5% 2,901 2,928 0.9% 8,141 8,616 5.8%

EBIT 3,179 3,520 10.7% 614 1,736 182.7% 3,793 5,256 38.6%

Results breakdown 

H1 2011

France Outside France

Sales 58.3% 41.7%

EBITDA 66.0% 34.0%

EBIT 67.0% 33.0%

2011 First ïhalf results
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2011 First ïhalf results

(1) Like-for-like organic growth

Organic growth(1) in Group EBITDA: +6.2%

Organic

9,557

+502
-27

8,6168,141

-1,416
+6.2%

In millions of euros

H1 2010 
restated

H1 2011H1 2010 
adjusted

France: +ú434m

Excl. France: +ú68m

Scope & forex2010 divestments / 
deconsolidation
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France: change in EBITDA

ÂGrowth in unregulated activities:

Â Solid performance in nuclear output offsetting the worsening in hydrological conditions

Â Favourable impact from the August 2010 increase in regulated tariffs

ÂGrowth in regulated activities:

Â Slightly positive growth in EBITDA due to the increase in TURPE distribution tariffs, 
partially offset by the weatherôs unfavourable impact on network volumes when compared 
to 2010

(1) Including French islands business
(2) Like-for-like organic growth

H1 2010 
adjusted

H1 2011 æ% Org.(2)

Unregulated 3,721 4,136 10.8%

Regulated(1) 1,519 1,552 2.2%

Total France 5,240 5,688 8.3%

In millions of euros

2011 First ïhalf results
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H1 2010 
adjusted

H1 2011 æ% Org.(1)

United Kingdom 976 1,172 20.7%

Italy 365 218 -40.5%

Other International* 602 638 10.0%

Other activities** 958 900 -4.8%

Outside France: change in EBITDA

ÂGrowth in the UK due to a solid nuclear output (+6.2TWh yoy) 

Â In Italy, acknowledgement of continued pressure on margins, even if relief is 
expected from renegotiations of long-term natural-gas contracts

ÂOther International: evolution mainly driven by Belgium (positive sales effect and 
higher gas sales margins)

ÂOther activities: combination of slightly better results of EDF Energy, organic growth 
of EDF Energies Nouvelles (+18%) and negative organic growth of Dalkia

(1) Like-for-like organic growth

In millions of euros

*  Essentially includes subsidiairies in Central and Eastern Europe, the Benelux, Switzerland, Austria, the United States, Brazil and Asia

** Essentially includes EDF Trading, EDF Energies Nouvelles, Dalkia, Tiru and Electricité de Strasbourg

2011 First ïhalf results
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2011 First ïhalf results

(1) Like-for-like organic growth

France: 8.3% organic growth(1) in EBITDA,
driven by nuclear performance

6,031

Prices / Tariffs

H1 2010
restated

H1 2011

Nuclear
output

Opex

5,688

+599+717 -318

ÁTURPE 3 & French islands: +ú169m

ÁTariffs (energy component): +ú304m

ÁMarket prices: +ú126m

Other
volumes

-442

ÁHydropower output: -ú380m

ÁNetwork volume effect (weather): -ú176m

ÁVolumes on wholesale markets (weather): +ú100m

Consolidation 
of RTE as an 

associate
undertaking

-791

5,240

H1 2010
adjusted

Others

-108

In millions of euros
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(1) Like-for-like organic growth

United Kingdom: 20.7% organic growth(1) in EBITDA, 
driven by a solid performance in nuclear
In millions of euros

Divestment
of networks

and Eggborough

Forex

1,601

Organic

1,172

+202-6

-625

H1 2010
restated

H1 2011

976

+20.7%

ÁSolid nuclear output (+6.2 TWh)

ÁNegative volume impact in gas 
activities (unfavourable weather)

H1 2010
adjusted

2011 First ïhalf results
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2011 First ïhalf results

Solid nuclear output in France ahead of an important 
outage programme in H2 2011

0

50

100

+8.9%

+7.3%

+6.5%
119.9

82. 2

43.9

+6.1%
152.7

143.9

112.6

76.6

40.3

January February March April May

2011 cumulative output

2010 cumulative output
+7.2%

185.8
173.3

150

200

June

+7.7%
218.4202.9

In TWh
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Definition of comparable scope

Â Contributions of EnBW, the UK networks and the Eggborough 
power plant until divestment

Â Full consolidation of RTE EDF Transport

First-half 2010

results as reported

in 2010

Restated first-half 

2010 results

First-half 2010 results 

adjusted to the 2011 

scope

Â Results reported in 2010, and restatement of EnBW as an asset 
held for sale, in accordance with IFRS 5

Â Elimination of contributions from EnBW, the UK networks
and the Eggborough power plant

Â Consolidation of RTE EDF Transport as an associate undertaking

2011 First ïhalf results
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EDF Group: installed generation capacity in 2010

In GW EDF Fuel Mix

Non 

controlling

interests

EDF Fuel Mix Associates EDF Fuel Mix

Brut Net

Capacity

Nuclear 77.1 49% 2.6 74.5 54% 0.2 74.3 55%

Fossil-Fuel 34.2 22% 7.0 27.2 20% 1.8 25.4 19%

CCGT 15.7 10% 6.3 9.4 7% 0.0 9.4 7%

Hydro 26.5 17% 3.8 22.7 17% 1.2 21.5 16%

OtherRen. 4.4 3% 1.1 3.3 2% 0.0 3.3 2%

Total 157.9 100% 20.8 137.1 100% 3.2 133.9 100%

Generation capacity shown in the 
activity and sustainable

development report

Total installed capacity of all 
the plants in which EDF Group 

has interests

EDF generation capacity
including shares in associates

Strategy & investments
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200 GW in 2020: under construction and identified projects

(1) Net of plant shutdowns
(2) Gross data including 100% of the Groupôs subsidiaries and stakes

~ +34

~ +8

In GW

Identified projects(1)

ÁNew nuclear

ÁHydropower

ÁRenewable energies

ÁCCGT

ÁCoal-fired, fuel oil-fired

Under construction

ÁFLA3

ÁTaishan 1&2

ÁBlénod, Martigues

ÁWest Burton

Hydro & ENR

CCGT

Fossil -fired

Nuclear

158

~200

2010(2) 2020(2)

~ 20 GW in operational investments for EDF Group 

Strategy & investments
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New nuclear:

ÁDecrease of FLA3 after 2010

ÁNNB in Uk as of 2012

Other renewable energies:  EDF EN activities growth

Hydro development : renewal of concessions in France

Fossil- Fired development : 

ÁCCGT West Burton in  UK until 2012 
ÁFrench islands electric systems in France decreasing
after 2011

Other developments : Edison Gas E&P activities

New nuclear

Other renewables

3.9 3.5ï4.0

4.0ï6.0

Hydro

2011(2)2010 2015
outlook(2)

Investments(1) in billions of euros

A selective development ïfocus on low carbon generation

(1) Net investments adjusted to the 2011 scope, excluding Linky

(2) Excluding the EDF Energies Nouvelles transaction

å 

Over 2/3 of investments will be in 

nuclear and renewables

Strategy & investments


