e-on

Investment Plan 2006-2008

December 20, 2005




Investment plan 2006-2008 remains stable compared to

2005-2007

Investment plan in bn €

18.7 18.6

Plan Plan
2005-07 2006-08

[ Financial Investments
B Fixed Assets

1) Including put options in the group

The total amount remains stable, thereby:

- additional € 3.7 bn in fixed assets,
thereof € 3.0 bn increase in growth

investment

» decrease of € 3.8 bn in financial investments



Reconciliation investment plan 2006-2008 vs. 2005-2007

in billion €

18.7 5.2

6.1
13.5

4.7 2.4

Three year plan Budget Remaining Additional Plan
2005-07 2005 2006-07 Investment 2006-08
2006 - 08

[ Financial Investments
B Fixed Assets

1) Including put options in the group



The investment plan by market unit 2006-2008 compared to
2005-2007

in billion €

O US-Midwest

O Nordic

B UK

B Pan-European Gas
B Central Europe

2005-07 2006-08 2005-07 2006-08

Fixed Financial
Assets Investments



The investment plan focuses more on selective organic

growth
Investment plan 2006-08 in bn €

18.6
23

16.3

Split of Investments 2006-08

[ Financial Investments [ Growth

B Fixed Assets B Investments in existing
fixed assets

1) Including € 1.0 bn for renewable energy
2) Including € 0.2 bn for renewable energy
3)100% minus one share in the gas trading and storage businesses

Fixed Assets
Growth
- Power generation’
«  Power transmission and distribution
«  Gas transmission, distribution and storage
«  Other
Subtotal
Investments in existing fixed assets
- Power generation?
- Power transmission and distribution
«  Gas transmission, distribution and storage
«  Other
Subtotal
Total

Financial Investments
» Caledonia Oil and Gas
- MoL3
»  Further Acquisitions in Central Europe
*  Put Option on ZSE

e Other
Total

€ 3.6bn
€ 13 bn
€ 16 bn
€ 0.7bn
€ 7.2bn

€ 3.6 bn
€ 4.4bn
€ 0.7bn
€ 0.4bn
€ 9.1bn

€16.3 bn

€ 0.6bn
€ 0.6bn
€ 0.5bn
€ 03 bn

€ 0.3 bn
€ 2.3 bn

Total Investments

€18.6 bn



Total investments 2006-2008 in generation and networks by
market unit

Investment in power generation (€ 7.2 bn)

U.S. Midwest
€12 bn

Nordic
€14bn

Central Europe’
€26bn

UK.
€20bn

Total € 14.8 bn
1) Including €1.7 bn in Germany
2) Including € 2.8 bn in Germany
3) Including € 0.7 bn in Germany

Investment in power and gas networks (€ 7.6 bn)

U.S. Midwest
€ 04 bn

Nordic
€11bn >

Central Europe®

UK. €37bn

€12bn

Pan-European Gas’
€12bn



Increased investment in power generation 2006-2008

Major planned power plants

County 2

Country Power plant Type Capacity | Total Investment | Expected start
(MW) investment 2006-2008 of operation
Germany Datteln 4 Hardcoal 1100 €1bn € 684 mn 2011
Germany Irsching 4/5 CCGT 530/800 approx. € 625 mn €134 mn 2011/2008
Italy Livorno Ferraris CCGT 800 €432 mn €432 mn 2008
UK Drakelow/Grain CCGT 1220 € 550 mn € 461 mn 2009
UK Clean Coal Plant Hardcoal 450 €790 mn €216 mn 2010
UK Robin Rigg Wind 180 €340 mn € 340 mn 2008
Sweden Oskarshamn Nuclear n/a € 350 mn €330 mn 2006-2012
(extended lifetime,
power ugrade)
Sweden Malmo CHP 400 €270 mn €261 mn 2009
us Trimble Hardcoal 750 €700 mn € 467 mn 2010




All external growth opportunities are subject to E.ON's
strict strategic and financial investment criteria

Strategic criteria

e Market attractiveness
(returns, growth, regulation,
country risk)

- Target attractiveness
(asset quality, market position,
management quality)

 Value creation potential
(cost reduction, integration benefits,
transfer of best practice)

Financial criteria
» Earnings enhancing in the first full
year after acquisition

» Returns exceeding cost of capital three
years after acquisition in general

* Not endanger overall group
performance targets



This presentation may contain forward-looking statements based on current assumptions and forecasts
made by E.ON Group management. Various known and unknown risks, uncertainties and other factors could
lead to material differences between the actual future results, financial situation, development or
performance of the company and the estimates given here. These factors include those discussed in our
public reports filed with the Frankfurt Stock Exchange and with the U.S. Securities and Exchange Commission
(including our Annual Report on Form 20-F). The company assumes no liability whatsoever to update these
forward-looking statements or to conform them to future events or developments.

E.ON prepares its consolidated financial statements in accordance with generally accepted accounting
principles in the United States ("U.S. GAAP”). This presentation may contain references to certain financial
measures (including forward looking measures) that are not calculated in accordance with U.S. GAAP and are
therefore considered "Non-GAAP financial measures” within the meaning of the U.S. federal securities laws.
E.ON presents a reconciliation of these Non-GAAP financial Measures to the most comparable US-GAAP
measure or target, either in this presentation or on the website under www.econ.com. Management believes
that the Non-GAAP financial measures used by E.ON, when considered in conjunction with (but not in lieu of)
other measures that are computed in U.S. GAAP, enhance an understanding of E.ON's results of operations. A
number of these Non-GAAP financial measures are also commonly used by securities analysts, credit rating
agencies and investors to evaluate and compare the periodic and future operating performance and value of
E.ON and other companies with which E.ON competes. These Non-GAAP financial measures should not be
considered in isolation as a measure of E.ON’s profitability or liquidity, and should be considered in addition
to, rather than as a substitute for, net income, cash provided by operating activities and the other income or
cash flow data prepared in accordance with U.S. GAAP. The Non-GAAP financial measures used by E.ON may
differ from, and not be comparable to, similarly-titled measures used by other companies.




