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Research Update:

Nuon Power Generation B.V. 'BBB+'
Long-Term Ratings Affirmed, Then Withdrawn
At Company's Request

Rating Action

On Jan. 12, 2010, Standard & Poor's Ratings Services affirmed its ' BBB+
corporate credit ratings on Netherl ands-based generati on and supply conpany
Nuon Power Generation B.V. (NPG and then w thdrew them at the conpany's
request. At the tinme of withdrawal, the outl ook was positive.

Rationale

NPG is the main operating entity within the Nuon Energy group. NPG s parent
conpany, N. V. Nuon Energy (Nuon Energy, not rated), was 49% acquired on July
1, 2009 by Sweden-based power utility Vattenfall (A/ Negative/A-1), which

gai ned operational control. As of the third quarter of 2009, Nuon Energy has
been fully consolidated in Vattenfall's accounts.

The ratings on NPG reflected the wi der Nuon Energy group's diverse and

fl exi bl e generation operations, which mainly consist of gas- and coal -fired
capacity, and the conpany's strong market position in the electricity and gas
supply sector in The Netherlands. They also reflected the volatility inherent
in Nuon Energy's generation and supply activities; especially in light of its
short position in terms of generation capacity. Although Nuon Energy benefited
froma very strong financial profile at the point of unbundling, we expect its
financial profile to weaken over the near to nediumtermas a result of a

| arge capital expenditure program W regard Nuon Energy as a strategic part
of the wider Vattenfall group, and accordingly we expect Vattenfall to provide
it wwth sufficient funding and |iquidity support.

The positive outl ook reflected our expectations that NPG and Nuon Energy woul d
eventual ly becone fully integrated within the wi der Vattenfall group, in
tandemwith Vattenfall's schedul ed step-up to full ownership in 2015.
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Company's Request

Nuon Power GCeneration B. V.
Corporate Credit Rating NR/ NR BBB+/ Posi tive/ - -

Additional Contact:
Infrastructure Finance Ratings Europe;InfrastructureEurope@standardandpoors.com

Conpl ete ratings information is available to RatingsDirect on the d obal
Credit Portal subscribers at www. gl obal creditportal.comand RatingsDirect
subscri bers at www. ratingsdirect.com All ratings affected by this rating
action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow (7) 495-783-4011.
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