4
C
@,
-
D
O
O

A

C
O
4
(O
-
4
L
Q0
&)
A

Including annual financial report




summary

PRESENTATION
OF THE GROUP

1.1 Profile, organization and strategy
of the Group

1.2 Key figures
1.3 Description of the Group's activities
1.4 Real estate, plant and equipment

1.5 Innovation, research
and technologies policy

RISK FACTORS
AND CONTROL

2.1 Risk management process

2.2 Risks related to the external environment
2.3 Operational risks

2.4 Industrial risks

2.5 Financial risks

2.6 Internal corporate control procedures

STATEMENT ON
NON-FINANCIAL
PERFORMANCE AND CSR
INFORMATION

3.1 Corporate Social Responsibility

3.2 Business model

3.3 Analysis of main CSR risks

3.4 Social information

3.5 Environmental information

3.6 Societal information

3.7 Purchasing, Subcontracting and Suppliers

3.8 Report of one of the Statutory Auditors,
appointed as independent third party, on
the consolidated non financial statement
published in the group management report

3.9 Statutory auditors’ reasonable assurance
report on selected social, environmental
and governance information

GOVERNANCE

4.1 The Board of Directors’ report
on corporate governance

4.2  Ethics, compliance and privacy
4.3 Vigilance plan

14
16
35

37

41

42
43
48
52
54
57

61

62
63
65
71
92
101
103

104

106

109

110
167
169

INFORMATION ON
THE SHARE CAPITAL
AND SHAREHOLDING

5.1 Information on the share capital and
non-equity instruments

5.2 Shareholding

5.3 Financial reporting schedule

FINANCIAL INFORMATION

6.1 Review of the financial position
6.2 Consolidated financial statements

6.3 Statutory Auditors' report on the
consolidated financial statements

6.4 Parent company financial statements

6.5 Statutory auditors’ report on the financial
statements

ADDITIONAL INFORMATION

7.1 Specific statutory provisions and bylaws
7.2 Material contracts

7.3 Litigation, arbitration and investigative
procedures
7.4 Public documents

7.5 Party responsible for the Registration
Document

APPENDIX

Conversion Table

Units of Measurement
Short forms and acronyms
Glossary

Comparison Tables

173

174
182
184

185

186
205

339
345

392

397

398
403

403
403

404

405

406
406
407
409
412



CNGIC

Registration Document
2018

including annual financial report

This Registration Document (French version) was filed with the French
Autorité des Marchés Financiers on March 20, 2019, in accordance with
the provisions of article 212-13 of the General Regulations of the AMF.

It may be used in support of a financial transaction if supplemented by an
information memorandum approved by the Autorité des marchés financiers.

This document has been prepared by the issuer,
and its signatory is responsible for its content.

ENGIE 2018 REGISTRATION DOCUMENT 1



‘ ‘ BY DRIVING
THE TRANSITION

TO ZERO CARBON
SCENARIOS, WE ARE
REMAINING TRUE

TO OUR VALUES AND
TO OUR PURPOSE

JEAN-PIERRE CLAMADIEU Chairman of the Board of Directors

ppointed as Director and
Chairman of the Board
of ENGIE one year ago,
| was thrilled to join a
company that had made
a clear commitment to
transformation, based on a long-term
vision.
During these past months, | focused on
improving our corporate governance
in order to strengthen its agility and its
efficiency. A significant milestone will be
reached at our next General Meeting, as
the Board will be tightened around fewer
members.

This first year also saw an intense
collaboration between the Board of
Directors and the Executive Committee
in order to develop our strategic roadmap
and, in particular, identify the growth
drivers of the Group. The depth and quality
of our discussions illustrate a sound and
balanced governance on which ENGIE can
rely on to pursue its transformation with
confidence.
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This strategic work was built on the
achievements of the previous plan.
On this basis, we are committed to
seize the opportunities created by the
energy transition and the demand from
public and private entities for a more
sustainable development. ENGIE is now
in a very favorable position to meet such
expectations; we have indeed all the skills
to support our customers optimizing
their energy consumption. We can also
offer them access to the competitive low
carbon energy sources that we developed,
as well as our expertise in infrastructures’
installation and operation.

We will be even more successful thanks
to our decision to focus our resources
on businesses and geographical areas
where we can make a real difference. We
will rely on a simpler organization and a
clearer presentation of our operational and
financial performance, which will allow us to
monitor the progress of our transformation.

The energy world is changing very rapidly.
Solar and wind power are now truly
competitive. In coming years, storage,
biogas and offshore wind will be part of
these solutions, and hydrogen will join them
very quickly. We are committed to creating
value for our customers, our shareholders
and all our stakeholders by combining the
expertise and skills of our teams in order
to give as many customers as possible
access to these solutions.

ENGIE has a long industrial history, in
which it has constantly sought to meet
the collective challenges of the time:
development of infrastructures, security
of supply, access to water and energy,
and energy efficiency. Today, by driving
the transition to zero carbon scenarios,
we are remaining true to our values and
to our purpose.

|sabelle Kocher, the Executive Committee
members and ENGIE employees can rely
on the Board and on me to support them
in the execution of this ambitious roadmap.



ver the past three years,

we re-profiled ENGIE in

order to benefit from the

energy revolution driven by

the 3Ds of decarbonation,

decentralization and
digitalization. Despite the unavailability of
our nuclear plants, 2018 results confirmed
the trend initiated in 2017 and the relevance
of our strategic repositioning: our Group
has returned on the path of a positive
organic growth, around 5%.

The successful completion of this first
phase allows us to go on transforming
our company, to accompany the major
changes in the energy sector and seize its
economic opportunities.

Awareness of the climate emergency is
growing in civil society and among local and
national authorities as well as investors.
The pressure to build a zero carbon world is
increasing, which results from the emerging
needs of increasingly urban and digitalized
societies. As a result, there is a marked
acceleration in the development of clean
and decentralized energy sources thanks
to smart networks that enable optimized
consumption.

The second wave of the energy transition
is currently being driven by companies and
local governments that are taking over from
the nation-states. They each intend to carry
out their own zero-carbon transitions. In
this context, value creation will lie in the
ability to provide comprehensive and
competitive answers to complex energy
needs. ENGIE is perfectly positioned for
this.

To fulfill this ambition, we are specializing
in high-value, tailor-made offers, combining
the best technologies. We rely on two of the
Group’s historical strengths: our ability to
manage complex industrial infrastructures
and the knowledge of our 30,000 industrial
and local government customers. These
solutions, which are integrated into our “as
a service” approach, enable a competitive

MESSAGE

ISABELLE KOCHER Chief Executive Officer

zero-carbon transition. They represent
considerable economic potential.

We have three powerful levers to achieve
our objectives: strengthening the
technological and digital component of
our offers, a specific approach dedicated
to the world’s 500 largest companies
and financial partnerships to increase our
impact.

We will also continue to invest and
strengthen our positions. Over the years
2019-2021, investments will reach
€11-12 billion, in customer solutions,
in renewable energies to bring 9 GW of
additional capacity into service and in
infrastructures. Meanwhile, over the same
period, we plan to sell €6 billion in assets.

With a positioning and a strategy that suit
the new challenges of the energy industry,
we are strengthening our place as a
central player in a world aiming for zero
carbon, while offering our shareholders
and stakeholders more value and sustained
growth to contribute to more harmonious
progress.
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‘ ‘ WE ARE
STRENGTHENING
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A WORLD AIMING
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Annual Financial Report, Management Report and Board of Directors’ Report on corporate
governance

This Registration Document includes (i) all the items of the Annual Financial Report mentioned in section | of Article L. 451-1-2 of the French Monetary
and Financial Code, and in Article 222-3 of the General Regulations of the Autorité des Marchés Financiers (AMF), the French Financial Markets
Authority, (i) all the mandatory information included in the Management Report of the Board of Directors to the Annual Shareholders’ Meeting of
May 17, 2019, as stipulated in Articles L. 225-100 and L. 225-100-2 of the French Commercial Code, and (jii) all the information included in the Board
of Directors’ Report on corporate governance as provided for in Article L. 225-37 of the French Commercial Code.

In Appendix of this Registration document, there is a comparison table between the documents mentioned in these texts and the corresponding
headings in this Registration Document.

Incorporation by reference

In accordance with article 28 of European Regulation No. 809/2004 of April 29, 2004, this Registration Document incorporates by reference the
following information, to which the reader should refer:

- for the ENGIE fiscal year ended December 31, 2017: the management report, consolidated financial statements prepared according to IFRS and the
related Statutory Auditors’ report appearing on pages 185 to 202 and 2083 to 340 of the Registration Document filed with the AMF on March 28, 2018
under number D. 18-0207;

- for the ENGIE fiscal year ended December 31, 2016: the management report, consolidated financial statements prepared according to IFRS and the
related Statutory Auditors’ report appearing on pages 181 to 196 and 197 to 326 of the Registration Document filed with the AMF on March 23, 2017
under number D. 17-0220.

This information should be read in conjunction with the comparative information as of December 31, 2018.

The information included in these Registration Documents, along with the information mentioned above, is replaced or updated, as necessary, by the
information included in this Registration Document. These Registration Documents are available under the conditions described in Section 7.4
“Documents available to the public” of this Registration Document.

Forward-looking information and market data

This Registration Document contains forward-looking information, particularly in Section 1.1.4 “Strategic priorities,” Section 1.1.5 “Transformation
plan,” Section 1.1.7 “Competitive positioning,” Section 1.3 “Description of the Group’s activities,” and Section 6.1.1.1.3 “2019 Financial targets.” This
information is not historical data and therefore should not be construed as a guarantee that the events and data mentioned will occur or that the
objectives will be achieved, since these are by nature subject to unpredictable events and external factors, such as those described in Section 2 “Risk
factors and control.”

Unless otherwise stated, the market data appearing in this Registration Document comes from internal estimates by ENGIE based on publicly available
data.

Note

In this Registration Document, the terms “ENGIE,” the “Company,” the “Issuer,” and the “Enterprise” refer to ENGIE. The term “Group” refers to ENGIE
and its subsidiaries.

A list of units of measurement, abbreviations and acronyms and a glossary of the frequently used technical terms are featured in the Appendix to this
Registration Document.

Copies of this Registration Document are available at no cost on the Company website (engie.com), on the website of the AMF (amf-france.org), as
well as from ENGIE, 1 place Samuel de Champlain, 92400 Courbevoie (France).
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Presentation of the Group
1.1 Profile, organization and strategy of the Group

1.1 Profile, organization and strategy of the Group

1.1.1 General presentation

The ENGIE group is a global reference group in low-carbon energy and
services. To respond to the climate emergency, its ambition is to
become the world leader in the zero carbon transition of its customers,
in particular businesses and local authorities. We rely on our key
businesses (renewable, gas, services) to offer competitive turnkey
solutions "as a service".

Decarbonization and digitization are continuing, while decentralization is
accelerating: local authorities and companies must now respond to
climate change and the zero-carbon imperative. It is a complex
challenge requiring cost-efficient, proactive investment to improve
stakeholder quality of life, driving new demands on energy industry
players to enable these transitions. The development of client solutions,
low carbon generation and infrastructure, together with a bold plan for
asset rotation (see Section 1.1.5 “Transformation plan”) has transformed
the Group and positioned it as a pioneer of zero carbon integrated
solutions.

The ENGIE head office is located at 1, place Samuel de Champlain,
92400  Courbevoie, France. The telephone  number s
+33(0) 144 22 0000. ENGIE is listed in the Nanterre Trade and
Companies Register under reference number 542 107 651. Its NAF
(French business sector) code is 3523Z.

ENGIE is a public limited liability company (société anonyme) with a
Board of Directors and is subject to the laws and regulations governing
public limited companies and any specific laws governing the Company,
and to its by-laws.

The Company’s 12-month fiscal
December 31 of each year.

year runs from January 1 to

Listed in Paris and Brussels, ENGIE is represented in the major stock
indices (see Section 5.1.1.1 “Share capital and voting rights”).

1.1.2 History and evolution of the Company

The Company is the result of the merger-absorption of SUEZ by Gaz de
France, following the decisions of the Combined General Shareholders’
Meetings of Gaz de France and SUEZ of July 16, 2008. The merger
took effect on July 22, 2008.

Initially incorporated in 1946 as an EPIC (French public industrial and
commercial enterprise), it became a limited liability company with a
99-year term under Law 2004-803 of August 9, 2004, on the public
service of electricity and gas and electricity and gas companies
(amending Law 46-628 of April 8, 1946) the provisions of which were
aimed at organizing the change in the Company’s legal status.

On July 7, 2005, the Company publicly floated its shares on the stock
market. The Company’s shares, under its former name, Gaz de France,
were first listed on July 7, 2005.

Law 2004-8083 of August 9, 2004, as amended by Law 2006-1537 of
December 7, 2006, governing the energy sector and Decree 2007-1784
of December 19, 2007, authorized the transfer of the Company from the
public to the private sector. On July 22, 2008, the Company absorbed
SUEZ in a merger which entailed transferring the majority of the
Company’s share capital to the private sector. The new Company took
the name “GDF SUEZ".

SUEZ itself was the result of the merger in 1997 of Compagnie de Suez
and Lyonnaise des Eaux. At the time, Compagnie de Suez — which had
built and operated the Suez Canal until its nationalization by the
Egyptian government in 1956 — was a holding company with diversified
investments in Belgium and France, particularly in the finance and
energy sectors. Lyonnaise des Eaux was a diversified company
specializing in the management and treatment of water, waste,
construction, communications and plant and equipment management.
SUEZ became an international industrial and services group whose

objective was to meet essential requirements in electricity, gas, energy
and industry services, water and waste management.

The deregulation of European energy markets in the early 1990s
accelerated the international development of both Gaz de France and
SUEZ, which progressively expanded their activities beyond their
respective traditional markets, both in Europe and internationally.

On February 3, 2011, the Company completed a merger with
International Power. In 2012, it reaffirmed its strategy to become a
leading player on the global energy market, finalizing the purchase of
shares held by the minority shareholders of International Power on
June 29, 2012.

The SUEZ Environnement Company shareholders’ agreement expired
on July 22, 2013, and was not renewed. The cooperation and shared
functions agreement and the financing agreement between the
Company and SUEZ Environnement Company have also come to an
end. The Company now uses the equity method to consolidate SUEZ
Environnement Company’s activities in its financial statements, rather
than full consolidation.

The Company intends to maintain its role as a long-term strategic
partner of SUEZ (formerly SUEZ Environnement Company) and as its
majority shareholder. The guiding principles of the industrial and
commercial agreements between the Company and SUEZ
Environnement Company were confirmed in January 2013, and formed
the basis of a framework agreement between the two companies,
similar to an agreement that would have been concluded with a third
party outside the Group. These principles relate to reciprocal preference,
under market conditions, in purchasing/sales, continuing cooperation in
certain industrial activities, development of potential joint commercial
offerings and cooperation in sustainable development, innovation and
research and development.

6 ENGIE 2018 REGISTRATION DOCUMENT



In early March 2016, the two companies signed an agreement providing
for the contribution by ENGIE to SUEZ (formerly SUEZ Environnement
Company) of all of the share capital of SUEZ IP, which owns all
intellectual property rights related to the SUEZ brand. The main terms
and conditions of this transaction as set out in the contribution
agreement are detailed in Section 4.1.7 “Statutory Auditors’ special
report on regulated agreements and commitments.

Presentation of the Group
1.1 Profile, organization and strategy of the Group

On July 29, 2015, the Extraordinary General Shareholders’ Meeting
approved a change in the Company name, and adopted “ENGIE” as its
new legal name.

The name of the share listed on the stock market was also changed to
ENGIE, and its ISIN code changed to “ENGI”, with effect from July 31, 2015.

1.1.3 Organization

In response to the challenge of the global energy revolution and in order
to get closer to its customers, on January 1, 2016, ENGIE put in place a
simplified structure based on a regional and decentralized approach.
The Group now comprises 23 operating entities (Business Units, or
BUs) ", five Métiers and a range of support functions and operational
functions (see the Group organizational chart on the next page).

Most of the BUs are constituted to manage operations for a country or
group of countries, depending on the density of the activities carried out
in the geographical areas concerned. They bring together the Group’s
activities to meet the expectations of their customers and stakeholders
in a given area.

= The following were therefore created:

= 11 geographical BUs, in Europe and worldwide (Africa; North
America; Latin America; Asia Pacific; Benelux; Brazil; China;
North, South and Eastern Europe; Middle East, South and Central
Asia, and Turkey; UK and Generation Europe) responsible for the
central management of all Group activities within their region;
= France has a special structure, given its size and the presence of
regulated entities. It has eight BUs, four that specialize in gas
infrastructure (transmission, distribution, terminals and storage)
and four related to the BtoB, BtoC, networks and renewable
energy businesses;
= lastly, in addition to the operational entities, there are four global
BUs with worldwide scope: Hydrogen; Global Energy
Management; Gaztransport & Technigaz (GTT); and Tractebel.
Each of these BUs is represented on the Group Executive Committee by
an Executive Vice President, who oversees it.

Five Meétiers have been created in addition to this geographical
structure: gas value chain; centralized generation; decentralized
solutions for cities and territories; solutions for businesses; and solutions
for residentials and professionals.

The support functions and the operational functions complete the
organization. They aim to reinforce the action of the Métiers to develop
synergies within the Group and support the BUs.

= The support functions are as follows: General Secretariat; Finance
Department; Group Human Resources Department; Group Strategy
Department; Group Brand and Communication Department; Group
Digital and IT Department; Corporate Social Responsibility
Department; Group Real Estate Department; Risk Management
Department; Transformation Department; Integration Department;
and Functional Departments reporting to the Chief Executive Officer
(Internal Audit Department and France Institutions and Territories
Department).

= The operational functions are as follows: Strategic Sourcing & Supply
Department; ENGIE Research; ENGIE Fab; Integration Management
Office; Business Development Oversight Department; Industrial
Projects Oversight & Support Department; and Nuclear Development
Department.

The Métiers, the support functions and the operational functions are
grouped within the scope of Corporate.

In addition, the Global Business Support entity groups together the
Group’s Shared Service Centers in France and Belgium. It covers seven
functional areas: general procurement and IT, finance, human resources,
real estate and logistics, information systems, and internal consulting
and legal.

The Company operates its own business. At the end of 2018, the
number of subsidiaries directly or indirectly controlled by the Company
was 2,800. In addition to the lists provided in Section 6.2.2
“Consolidated financial statements - Note 2 Main subsidiaries at
December 31, 2018” and Section 6.4.2 “Parent company financial
statements — Note 4.4 Subsidiaries and affiliates”, a list of subsidiaries
can be found on the Group’s website (www.engie.com, “Investors”
section).

The presentation of the Company’s activities and the strategic economic
assets of its main subsidiaries as well as their geographical location are
presented in Section 1.3 “Description of the Group’s activities”.

(1) There is also a twenty-fourth BU comprising the holding and corporate activities, including the entities responsible for the Group’s centralized financing

and the contribution of the associate company SUEZ.

ENGIE 2018 REGISTRATION DOCUMENT 7




AN ORGANIZATION
CLOSE TO CUSTOMERS
AND TERRITORIES

23

Business Units

11 BUs in Europe

and worldwide
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¢ Asia Pacific

e Benelux

¢ Brazil

e China

e Generation Europe

e | atin America

e North America

e North South, Eastern Europe

e Middle East, South and Central Asia,
and Turkey

¢ United Kingdom

8 BUs in France

e Elengy

¢ France BtoB

e France BtoC

¢ France
Renewable
Energy

¢ France Networks

e GRDF

¢ GRTgaz

e Storengy

4 Global BUs

e Global Energy Management
e Hydrogen

e GTT

e Tractebel

Corporate

Solutions for
C?!Z?n Residentials and
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Centralized Solutions
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Decentralized
Solutions
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and Territories

¢ General Secretariat
e Finance Department
¢ Group Human Resources Department
e Global Care Department
e Group Strategy Department
¢ Brand and Communication Department
¢ Group Digital and Information Systems Department
e Transformation Department
¢ Groupe Real Estate Department
¢ Risk Management Department
¢ Group Societal Responsibility Department
¢ Departments reporting
to the Chief Executive Officer
—Internal Audit Department
— Institutions France and Territories Department

Operational Functions

e Strategic Sourcing and Supply Department

e ENGIE Research

¢ Business Development Oversight Department
e Industrial Projects Department

e ENGIE Fab

e Knowledge Management Department

e Integration Management Office Department

Global Business Support
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1.1.4 Strategic priorities

Transformations faced by markets in which the Group is expanding are
becoming more and more concrete as the second wave of energy
transition is emerging:

= Decarbonization and digitization are continuing;

= A second wave in the energy transition is emerging: local authorities
and companies must now respond to climate change and the
zero-carbon imperative. Especially, the world’s top 500 global
companies which, far more than in the past, seek global strategy and
implementation planning to address their sustainability and zero
carbon requirements;

= Customer transition roadmaps increasingly require a sophisticated
integration of strategy, design, engineering, energy-efficient asset
construction, digital platforms, operations management, financing
syndication and outcome assurance.

Over the past three years, the ENGIE Group has undergone a deep
transformation, by focusing its development on three core activities: gas,
renewable energies and energy efficiency, while firmly positioning itself in
innovative activities (green mobility and smart grids in particular). This
transformation has allowed ENGIE to return to organic growth and
establish itself as a leader in the competitive energy transition.

ENGIE’s ambition is to be the world leader in the growing market for
integrated zero-carbon solutions.

During the Capital Markets Day which took place on the 28" of February
2019, the Group presented its ambitions strategic orientations for the
2019-2021 period which articulate around 3 priorities:

= to be the world leader in the growing market for integrated
zero-carbon solutions targeting local authorities and companies:
ENGIE’s unique capability to integrate all these solution elements “as
a service” (strategy, design, etc.) to its customers affords the Group a
distinctive leadership position in the industry. Especialy among
Fortune 500 companies, ENGIE is seizing industry leadership with
comprehensive 360° programs that cater to these companies with an
approach that is strategically focused, cost-efficient and subject to
robust performance management;

= to adopt an aligned approach to higher value activity across
business lines:

= in Clients Solutions, accelerating growth across a broadening
array of services including on-site co-generation, heating and
cooling networks, public lighting, rooftop solar and EV charging
stations. In a concrete way these solutions will integrate the
financing of the equipments of the companies and the Cities
and Territories

= in Networks, the Group will continue to generate attractive
returns and substantial cash flow. In France, the next regulatory
return review will be effective in 2020, and ENGIE will continue
to invest in the sustainability of its gas networks, adapting to
future green gas requirements. ENGIE will also actively seek
attractive opportunities to invest in the growth and energy
transition management of networks in dynamic developing
markets;

= in Renewables, ENGIE is further scaling its design of complex,
multi-source, profiled power purchase agreements (PPAs) and
24/7 green energy flows which are now widely sought. Over
the longer term, ENGIE will play a leading role in next
generation renewable platforms including offshore wind and
green gas. ENGIE targets 50% of new renewable projects
dedicated to specific customers by 2021, to be a leading
corporate PPA supplier, and to be the world leader in 24/7

green PPAs. The Group plans to add 9 GW of renewables
capacity to its portfolio by 2021;

= in its other generation businesses, ENGIE will continue to
optimize operations, reducing its CO, footprint. ENGIE will
further narrow its thermal capacity, reducing coal generation
and selectively honing gas-fired capacity to customer
requirements, including combined technologies such as
desalination and co-generation. ENGIE’s Belgian nuclear
operations continue to stabilize, with operational availability
anticipated to rise as previously announced;

= in Supply, ENGIE is continuing to increase its consumer and
business contract base, driven by innovative offers and
improving service quality. The profitability of this growing
customer base is forecast to be offset by industry margin
pressure in the consumer segment, and in this context
ENGIE’s strategic ambitions in this segment remain limited to
our current country footprint.

= to leverage key digital technology and financing syndication
capabilities:

= the Group has deployed global digital platforms that strengthen
our competitiveness, and will continue to scale up software
content in ENGIE’s solutions to differentiate us as the leading
energy software provider;
= with an industry-leading flow of customer projects, a strong
infrastructure investor relationship network and systematic,
proprietary structuring capabilities, ENGIE designs financing
syndication as an integrated part of our solutions, optimizing
customers’ cost of capital and ENGIE’s ability to accelerate its
growth with lower individual project capital intensity. This model
has been utilized over time in ENGIE’s thermal and renewables
portfolios, and will now be implemented across our Client
Solutions and other innovation project pipelines.
The Group adopts selective offer and investment criteria: prioritization
of 20 countries, 30 urban areas but also simplifies financial reporting.

ENGIE applies rigorous strategic and financial investment criteria, and
has a clear perspective on attractive investment characteristics.
Complex, innovative, integrated, longer-term, outcome-based customer
programs are preferred to simple, commoditized, standard
fee-for-service business. Investment will be differentiated over distinct
time horizons, with consistent hurdles of 200 bps over ENGIE’s WACC,
and 400 bps over cost of equity.

In a move to sharpen geographic focus and capital allocation, 20
countries and 30 major developing market urban areas have been
identified as ENGIE’'s top investment-led growth priorities, with an
objective to build scale, top-3 positions and higher density of operations.
ENGIE will also exit approximately 20 countries over the next three years
in a move to enhance focus and economic returns.

In addition, ENGIE’s financial reporting will be simplified, with fewer
geographic segments and strategic visibility into the progress of each
Global Business Line and our energy Supply operations.

ENGIE expects to invest approximately €11-12 billion in growth over
the 2019-2021 period.

ENGIE intends to invest approximately €4 bilion annually in growth
capital expenditures and smaller bolt-on acquisitions over the
2019-2021 period, while €6 billion of asset disposals are expected over
the period. This €11-12 billion program is anticipated to be led by €4-5
bilion for Client Solutions. €2.3-2.8 bilion will be allocated to
Renewables growth to fuel the ¢c. 9GW of incremental capacity, while

ENGIE 2018 REGISTRATION DOCUMENT 9




Presentation of the Group
1.1 Profile, organization and strategy of the Group

€3.0-3.3 billion of additional capital will be invested in our Networks
business line.

ENGIE will drive continuing internal cost reduction and improved
profitability.

A further 2019-2021 performance program has been launched,
consisting of cost reduction initiatives (spanning procurement,
digitalization and shared service centers) and revenue and margin
enhancement opportunities stemming from optimization of ENGIE’s
assets and customer offers. The aggregate operating profit impact of
the program is currently targeted at €800 million, with delivery weighted
slightly towards 2020 and 2021.

ENGIE’s indicative profit growth expectations point to sustained
acceleration.

Based upon key assumptions, an ENGIE Group EBITDA CAGR of
3.5-6% is expected over the 2018-2021 period. ENGIE Group COI is
expected to accelerate to a CAGR of 6.5-8.5% over the same period,
predicated on indicative business line COIl growth expectations of:

e« Client Solutions: 11-14% CAGR, driven by revenue acceleration and
more profitable asset-based Solutions;

= Networks: (4%) - (1%) CAGR, given a regulatory review of French
infrastructure returns in 2020 and growth expectations in other
markets;

= Renewables: 8-11% CAGR, driven by commissioning of 9GW of
additional capacity by 2021 and increasing complexity and profitability
of our customer activities;

= Thermal: (6%) — (3%) excluding the impact of the disposal of Glow,
given continuing generation portfolio optimization, with disposals
focused on contracted coal plants and selected merchant assets;

= Nuclear: expectation of a stemming of losses and COI neutrality by
2021;

= Supply: expectations of approximately flat COI over the period.

ENGIE’s financial objective is to offer its shareholders attractive returns
while maintaining a solid financial structure and robust cash flow
generation (see 6.1.1.1.3 “2019 financial targets”).

Group net debt: the Group forecasts financial net debt of approximately
€20 billion at the end of 2021 (ratio to EBITDA of <2.5x) and economic
net debt in the range of €35-37 billion (ratio to EBITDA of <4.0x) at that
time, and ENGIE reaffirms its current commitment to the retention of its
‘A’ debt rating. These debt forecasts assume no change in the existing
Belgian nuclear provision legal and regulatory framework.

To become more agile and adapt to the changes in its environment, the
Group began implementing an ambitious human resources action plan
in 2014.

This involves creating conditions that enable it to deliver its strategy
while making individual and collective concerns a central part of its
transformation. The action plan was implemented in three strategic
areas:

= culture and leadership: centralized responsibility, innovation and
performance;

= the adaptation of skills and Métiers to customer and digital solutions;
= agile organization, project mode and continuous improvement.

Within ENGIE, environmental and societal responsibility plays an integral
part in the business strategy, through the development of:

= sustainable business, which involves identifying environmental and
societal issues and transforming them into opportunities for the
Group’s businesses;

= the management of ESG risks, which involves managing the risks
associated with the Group’s activities and facilities that relate to the
environment, local and international acceptability, health and safety,
human resources management, ethics and governance.

ENGIE has formalized its commitments, primarily through the publication
of its environmental and societal responsibility policy in 2014. In early
May 2016, ENGIE announced its commitment to six new non-financial
targets for 2020 (see 1.2.2. “CSR indicators”).

Against this background of transformation, ethics and the safety of
people are core elements of any Group’s activity.
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Presentation of the Group
1.1 Profile, organization and strategy of the Group

1.1.5 Transformation plan

In February 2016, ENGIE announced an ambitious three-year
transformation plan to accelerate its shift in strategy, adapt its portfolio
of activities to its long-term vision and deploy its development priorities.
At the end of 2018, this plan is now complete.

The first pillar of the transformation plan involved redesigning and
streamlining the portfolio, based on:

= g portfolio rotation program (€15 billion net debt impact targeted over
2016-2018). The Group has already recorded sales of €14 billion to
which 2.6 billion can be added early 2019 following the sale of Engie's
stake in Glow, Thailand, for a total of €16.5 billion in disposals ;

= an investment program (€15 billion growth CAPEX over 2016-2018,
including €1 billion CAPEX on innovation and digital). AT the end of
2018, €16.1 billion have been recorded (€14.3 billion net of disposals
under the DBpSO activity in the renewable).

The second pillar entailed investment in technological innovation,
business models and digital transformation, to prepare for the future.

ENGIE’s operational efficiency and competitiveness were central to the
third pillar of the transformation plan. The new performance program,

Lean 2018, was launched in January 2016 to bring about long-term
improvements in the Group’s performance. It initially aimed to achieve
recurring cost savings with a net aggregate impact on EBITDA of
€1 billion by 2018. This objective was raised to €1.3 billion in savings,
which was reached at the end of 2018, with in particular €304 million of
gains in 2018. To achieve their objectives, adapted to their situations
BUs have used three main families of levers: operations, support
functions and purchasing.

During the Capital Markets Day of February 28, 2019, the Group
announced a new performance plan, Lean 2021, covering the period
2019-2021. The overall expected impact of the Lean 2021 program is
currently set at € 800 million, with a slightly weighted result around 2020
and 2021.

The fourth pillar involved transforming ENGIE internally to make the
Group more agile and connected, to attract future talent and to create
an environment that fosters career development.

1.1.6 Highlights of 2018

Renewables and Thermal contracted power activities

In France, the Group confirmed its N°1 position in solar and wind power
by winning 230 MW in the latest governmental call for tenders and by
acquiring a portfolio of 1.8 GW of projects (acquisition of LANGA, 1.3
GW; acquisition of SAMEOLE, 500 MW). In addition, FEIH company
(jointly owned by ENGIE and Crédit Agricole Assurances), reached 1.5
GW of solar and wind installed power capacity by the beginning of
2019.

In the United States, ENGIE acquired Infinity Renewables and hence
became a leader in the development of wind farms. The company has
already developed 1.6 GW of capacity and has a portfolio of 8 GW of
projects at various stages of development. In India, the Group opened
the Mirzapur solar farm and reached 1 GW of renewable capacities
(solar and wind, installed or in construction) by winning a new 200 MW
wind project. In Spain, the Group is developing, together with partners,
9 wind farms for a total capacity of 300 MW. In Senegal, ENGIE has
been attributed the development of 2 solar parks for a total capacity of
60 MW.

ENGIE has mobili