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2013 Annual Results 

GDF SUEZ breakdown of generation capacity by geographic area 

As of 12/31/2013 

~85% 

in fast growing 

markets 

~30% 

in fast growing 

markets 

~75% 

in fast growing 

markets 

~45% 

in fast growing 

markets 

114 GW 
installed 42% 

3% 
8% 

23% 

11% 

12% 

10 GW 
under 

construction 

39% 

1% 

16% 
10% 

34% 

6 GW 
under 

construction 

39% 

18% 

16% 

26% 

1% 

82 GW 
installed 52% 

14% 

13% 

10% 

7% 
5% 

~60% 

international 

~50% 

international 

~85% 

international 

~75% 

international 

(1) % of consolidation for full and proportionally consolidated affiliates and % holding for equity consolidated companies 

At 100% 

Group share(1) 

Europe 

Asia 

North America 

Latin America 

META 

Oceania 
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2013 Annual Results 

6% 

35% 

15% 

39% 

4% 

~60% 

low CO2 

emissions 

6 GW 
under 

construction 

4% 
14% 

52% 

18% 

4% 
1% 

7% 

82 GW 
 installed 

~80% 

low CO2 

emissions 

~70% 

low CO2 

emissions 

10% 

22% 

24% 

39% 

5% 

10 GW 
under 

construction 

3% 
14% 

59% 

15% 

3% 
1% 5% 

~85% 

low CO2 

emissions 

114 GW 
 installed 

GDF SUEZ breakdown of generation capacity by technology 

As of 12/31/2013 
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(1) % of consolidation for full and proportionally consolidated affiliates and % holding for equity consolidated companies 

At 100% 

Group share(1) 

Nuclear 
Coal 

Natural gas 
Hydro 

Biomass & biogas 
Wind 

Other non-renewable 
Other renewable 

6 

1% 

1% 



2013 Annual Results 

Installed capacity evolution vs end 2012 
In GW, at 100% 
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116 
114 

End 2012 End 2013 
North 

America 
Latin 

America Europe SAMEA(3) Disposals 
Closing / 

Decommissioning Others 

+0.8 
+0.3 +0.2 

ÅWind  

(Canada, 300MW) 

ÅSolar  

(Canada, 10MW) 

+1.9 

ÅWind  

(France, Belgium, 

Romania, UK, 

165MW) 

ÅSolar  

(France, 35MW) 

ÅPolaniec 

repowering 

(Poland, 30MW, 

coal) 

ÅRiyadh(2)  

(Saudi Arabia, 

1,125 MW, gas) 

ÅMeenakshi  

(India, 274MW, 

coal) 

ÅSohar 2(2)  

(Oman, 250MW, 

gas) 

ÅBarka 3(2)  

(Oman, 250MW, 

gas) 

(2.4) 

(3.1) 

+0.2 ÅKapco (Pakistan, 

1,345MW, gas)  

ÅWind  

(Italy & Germany, 

635MW) 

ÅRed Hills  

(US, 440MW) 

ÅEnd of 

drawing 

rights 

(Belgium 

200MW,  

nuclear) 

ÅCapacity 

revisions 

+3.3 GW added(1) out of which: -5.5 GW closed or sold 
mainly in mature markets 

ÅEstreito(2)  

(Brazil, 136 MW, 

hydro) 

ÅWind  

(Brazil, 55MW) 

ÅJirau  

(Brazil, 75MW, 

hydro) 

ÅIlo 2  

(Peru, 564MW, 

thermal) 

~85% in fast growing markets 

~15% in mature markets in renewables 

~60% 
international 

 

~45% 
in fast growing 

markets 

(1) 3.0GW COD + 0.3GW Meenakshi (India) acquisition 

(2) End of commissioning on H1 2013, part of capacity already commissioned before 2013 

(3) South Asia, Middle-East & Africa 

ÅTeeside (UK, 

1,875MW, gas) 

ÅRuien (Belgium, 

275MW gas, 

333MW coal) 

ÅAwirs (Belgium 

294MW, gas) 
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2013 Annual Results 

Renewable energy: ~15% of Groupôs generation capacity 
As of 12/31/2013 

GROUP SHARE(2) AT 100% 

(1) Excluding pumped storage 

(2) % of consolidation for full and proportionally consolidated affiliates and % holding for equity consolidated companies 

Hydro(1) 

Biomass & biogas 

Wind 

Solar 

17 GW 
installed 

In MW Hydro(1) Biomass 

& biogas 
Wind 

Solar & 

others 

EUROPE 4,041 864 2,751 111 

NORTH AMERICA 173 132 659 12 

LATIN AMERICA 7,680 55 197 2 

MIDDLE EAST, TURKEY & AFRICA - - - - 

ASIA 153 30 - 2 

OCEANIA 48 - 62 1 

TOTAL 12,094 1,082 3,668 128 

In MW Hydro(1) Biomass 

& biogas 
Wind 

Solar & 

others 

EUROPE 3,985 854 2,380 85 

NORTH AMERICA 169 132 264 6 

LATIN AMERICA 5,628 46 197 2 

MIDDLE EAST, TURKEY & AFRICA - - - - 

ASIA 153 30 - 2 

OCEANIA 48 - 62 1 

TOTAL 9,983 1,062 2,902 95 

1% 6% 

22% 

71% 

1% 8% 

21% 

B
U

S
IN

E
S

S
 A

P
P

E
N

D
IC

E
S

 

14 GW 
installed 

71% 
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2013 Annual Results 

GDF SUEZ total installed capacity by business line 
As of 12/31/2013, at 100% 

In MW In operation Under construction TOTAL 

ENERGY INTERNATIONAL 72,922 8,404 81,327 

Latin America 13,025 3,881 16,906 

North America 13,268 70 13,338 

UK and other Europe 8,893 8 8,901 

South Asia, Middle East & Africa 25,768 4,445 30,213 

Asia - Pacific 11,968 - 11,968 

ENERGY EUROPE 38,980 1,632 40,612 

Central Western Europe 24,393 1,562 25,955 

France 8,555 95 8,649 

Benelux & Germany 15,838 1,467 17,305 

Southern & Eastern Europe 14,587 71 14,657 

ENERGY SERVICES 1,842 - 1,842 

 TOTAL  113,744 10,037 123,781 

B
U

S
IN

E
S

S
 A

P
P

E
N

D
IC

E
S

 

9 



2013 Annual Results 

GDF SUEZ expected commissioning  

of capacity under construction 
As of 12/31/2013, at 100% 
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Under construction 

In MW  2014 2015 Ó2016 TOTAL 

ENERGY INTERNATIONAL 2,879  1,946 3,580 8,404 ~4,600 

Latin America  1,969  1,162 750 3,881 ~600 

North America  48 - 22 70 ~15 

UK and other Europe 8 - - 8 - 

South Asia, Middle East & Africa 854 784 2,808 4,445 ~3,000 

Asia - Pacific - - - - ~965 

ENERGY EUROPE 1,615 - 17 1,632 ~180 

Central Western Europe 1,562 - - 1,562 ~160 

France 95 - - 95 ~150 

Benelux & Germany 1,467 - - 1,467 ~10 

Southern & Eastern Europe 54 - 17 71 ~20 

ENERGY SERVICES - - - - - 

 TOTAL  4,494 1,946 3,597 10,037 ~4,800 

Under advanced 

development(1) 

(1) Exclusive negotiations / preferred bidder or Investment Note approved by the Business Line Commitment Committee 
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2013 Annual Results 

GDF SUEZ total installed capacity 
As of 12/31/2013, Group share(1) 

In MW In operation Under construction TOTAL 

ENERGY INTERNATIONAL 44,928 4,649 49,577 

Latin America 10,902 2,411 13,314 

North America 11,231 62 11,293 

UK and other Europe 6,342 8 6,350 

South Asia, Middle East & Africa 7,927 2,168 10,094 

Asia - Pacific 8,526 - 8,526 

ENERGY EUROPE 35,492 1,601 37,093 

Central Western Europe 23,816 1,530 25,346 

France 8,419 63 8,482 

Benelux & Germany 15,397 1,467 16,864 

Southern & Eastern Europe 11,676 71 11,746 

ENERGY SERVICES 1,842 - 1,842 

 TOTAL  82,262 6,250 88,512 
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(1) % of consolidation for full and proportionally consolidated affiliates and % holding for equity consolidated companies 
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2013 Annual Results 

GDF SUEZ total generation output breakdown 

by geographic area and technology 
As of 12/31/2013 
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At 100% 

Group share(1) 

(1) % of consolidation for full and proportionally consolidated affiliates and % holding for equity consolidated companies 

Europe 
Asia North America 
Latin America 

META 

Oceania 

Nuclear 
Coal Natural gas 

Hydro 

Biomass & biogas 
Wind Other non-renewable 

~40% 

in fast growing 

markets 

479 TWh 34% 

5% 
11% 

28% 

13% 

10% 

44% 

11% 

16% 

12% 

10% 
7% 

~65% 

international 

~55% 

international 

339 TWh 

2% 

22% 

46% 

16% 

2% 
1% 

11% 

~80% 

low CO2 

emissions 

2% 
18% 

56% 

14% 

2% 
1% 8% 

~80% 

low CO2 

emissions 

479 TWh 

339 TWh 

~55% 

in fast growing 

markets 
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2013 Annual Results 

GDF SUEZ total electricity output by business line 
As of 12/31/2013 

In TWh At 100% Group share(1) 

ENERGY INTERNATIONAL 339.5 207.9 

Latin America 62.6 52.7 

North America 47.2 37.4 

UK and other Europe 31.4 26.7 

South Asia, Middle East & Africa 130.9 40.5 

Asia - Pacific 67.4 50.6 

ENERGY EUROPE 133.9 125.1 

Central Western Europe 100.1 98.0 

France 33.5 33.3 

Benelux & Germany 66.7 64.8 

Southern & Eastern Europe 33.7 27.1 

ENERGY SERVICES 5.6 5.6 

 TOTAL  479.0 338.6 
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(1) % of consolidation for full and proportionally consolidated affiliates and % holding for equity consolidated companies 
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GDF SUEZ CO2 emissions in 2013 
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2013 - Unaudited figures 

142 mt 

Coverage of CO2 emissions 

under EU-ETS in 2013 
In mt 

Direct emissions (scope 1)  

of greenhouse gases 
142 

Direct emissions (scope 1)  

of greenhouse gases under  

the EU-ETS system 

51 

 

Allocation of bonus quotas 5(1) 

66% 
Energy International 

6% 
Energy Services 

25% 
Energy Europe 

1% 
Infrastructures 

2% 
Global Gas & LNG 

8% Europe / EU-ETS 

58% outside Europe  

(1) 2.4 mt free allocations 2013 + 2.6 mt from previous years free allocations stocked 

15 



2013 Annual Results 

CO2 emissions: among the low-emission producers 

2012 Europe Carbon factor: 350kgCO2/MWh 

Source: PWC 

K
g
/M

W
h
  

(1) GDF SUEZ average emission ratio was at 447g CO2eq/kWh in 2012  (2) Vs 2009 

2013 new target: To reduce the CO2 emission ratio of GDF SUEZ power and associated heat generation fleet 

throughout the world by 10% between 2012 and 2020 

 

Actions 
ÅReplacing high emitting plants by top performing units  

ÅIncreasing the renewable capacity by 50% by 2015(2) 

Groupôs emission ratio already 20% below world average ratio(1) 

GDF SUEZ remains better than European average 

Specific emissions linked to electricity production in Europe: 341kgCO2/MWh in 2012 
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GAS BALANCE 



2013 Annual Results 

2013 gas balance: diversified portfolio 
Group share 

21 

242 

243 

127 

701 

Others 

(key accounts, non regulated retailé) 

Gas to power - merchant 

Gas to power - PPA 

(French retail & European 
regulated retailé) 

REGULATED 

GAS TO POWER (INTERNAL) 

NON REGULATED 

259 

603 

60 

411 SHORT TERM 

THIRD PARTY  

LONG-TERM 

CONTRACTS 

1,334 TWh 

E&P PRODUCTION 

Others(3) 
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1,334 TWh 

27% 

17% 

12% 

11% 

9% 

3% 

3% 
3% 

3% 
3% 

8% 
Norway  

Algeria  

Trinidad &Tobago 

Egypt 

Netherlands  

UK 

Others(2)  

Yemen 

Unspecified(1) 

Russia  

(1) Purchases from gas suppliers ; origin unspecified  

(2) Of which Australia 1%, Nigeria 1% and Germany 1% 

(3) Notably tolling (130 TWh) and dedicated contracts for gas to power 

Balanced sales portfolio  
reduces volume risks 

Diversified supply portfolio 
provides flexibility 

Long-term gas supply 

Lybia 

18 

 of which ~30% LNG 



2013 Annual Results 

Geographic split of gas usage in 2013 
Data Group share 
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25% 

8% 

6% 

5% 

5% 

2% 
2% 14% 

11% 

8% 

7% 

2% 
2% 

1,334 TWh
 

France  

Belgium 

UK  

Germany 

The Netherlands 

Italy  

Hungary 1% 

 Other Europe  

North America 

Middle East & Africa 

Other 
Australia 1% 

Asia 

South America 

~30% 

International 

Romania 
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ENERGY INTERNATIONAL 



2013 Annual Results 

In úm 2012 2013 D 13/12 D org 

Revenues 16,044 14,833 -7.6% +2.9% 

Current Operating Income(2) 2,902 2,635 -9.2% +5.8% 

ACOI(2)(3) 3,227 2,936 -9.0% +4.7% 

Total Capex 3,030 2,178 

Electricity sales(4) (TWh) 231.3 220.4 -5% 

Gas sales(4) (TWh) 96.8 79.6 -18% 

Installed capacity(5) (GW) 76.9 72.9 -5% 

Electricity production(5) (TWh) 323.2 339.5 +5% 

EBITDA 2014 outlook 

Energy International 
Strong performance in Asia Pacific, Peru and LNG in the US 

21 
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Å 2.8 GW of new capacity commissioned 

(incl 1.9 GW Associates) 

Å Strong performance in Asia Pacific 

with higher prices and margins 

in Thailand and Australia 

Å Improved performance in Peru partially 

compensating for technical outages and 

change of LNG business model in Chile  

Å Adverse hydrological conditions in Brazil 

Å Improved margins realized from US LNG 

diversions 

Å Lower UK clean spark spreads 

Å FX: Strengthening Euro 

Å Asset optimization program  

Å Perform 2015 gross impact: ~ú130m 

EBITDA 2013 vs 2012  

In úm 

Å Full year effect of new capacity commissioned in 2013 

and a further 2.9 GW of new capacity in 2014 

Å Favorable contract indexation in Brazil 

Å Expect lower margins from LNG diversions  

Å Impact of withdrawal of support under current Australian 

carbon regime (expected H2 2014) 

Å Scope: full year effect of asset optimization 

program, and Meenakshi acquisition in India 

Å FX: Strengthening Euro  

Å Progressive commissioning of Jirau, Brazil 

(1) Total includes Other: ú(139)m in 2012 and ú(122)m in 2013    (2) 2012 was restated for re-allocation of corporate costs previously included in Others business line 

(3) Adjusted COI = Current Operating Income + share in net income of associates ï non-recurring income included in share of net income of associates 

(4) Sales figures are consolidated according to accounting standards     (5) at 100% 

481 

1,016 

840 

2012 Scope FX Latin 
America 

North 
America 

UK - 
Europe 

SAMEA Asia 
Pacific 

2013 

4,304 

3,871 

(1)(2) (1) 

3,714 

(318) 
(272) (44) +31 (52) +19 +186 

+4.2% 

SAMEA 

Asia-Pacific 

UK-Europe 

North  

America 

Latin 

America 
1,475 

181 
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North America 

Energy International 
Well balanced portfolio 

22 

>90% 
long-term contracted  

in fast growing markets(1) 

81% 

19% 

Latin America 12% 

88% 

Short-term/uncontracted Long-term contracted 

UK-Europe 

Asia-Pacific 

SAMEA 

76% 

24% 

53% 
47% 

1% 

99% 

Power Generation 

B
U

S
IN

E
S

S A
P

P
E

N
D

IC
E

S
 

(1) Includes capacity in Latin America, SAMEA, Turkey and Asia Pacific (excluding Australia) 
Long-term contracted: portion of operational capacity contracted for more than 3 years; based on capacity at 100% as of 12/31/13 



2013 Annual Results 

Energy International 
Capturing value across the chain - complementary activities  

to power generation 

23 

Complementary positions 

along the value chain in energy 

retail, LNG regasification,  

gas storage, transmission  

and distribution 

Gasoducto Nor Andino  1,070km 

Distrinor 
57km E-CL  2,547km 

Mejillones LNG 
194MMcfd 

EnerSur  275km 

Izgaz 
2,561km 

Amata NGD 
68km 

Everett LNG 

Neptune LNG 

Gasoducto 
del Bajio 

204km 

6 local distribution  
companies (LDCs) 
6,555km 

Energia Mayakan  697km 

EcoEléctrica LNG 

Intragaz 

Gas transportation 

LNG regasification terminal 

Gas distribution 

Electricity transmission 

Retail business  

Gas Storage 

PTT NGD 
186km 

Litoral Gas  11,859km 

Transportadora 
de Gas del Perú 

834km 
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GNL del plata 
under construction 



2013 Annual Results 

Energy International / Latin America 
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EBITDA 2014 outlook In úm 2012 2013 D 13/12 D org 

Revenues 3,827 3,617 -5.5% +3.0% 

Current Operating Income 1,228 1,076 -12% -1.2% 

ACOI 1,230 1,078 -12% -1.3% 

Electricity sales(2) (TWh) 52.8 54.3 +3% 

Gas sales(2) (TWh) 14.7 11.4 -22% 

Installed capacity(3) (GW) 12.2 13.0 +7% 

Electricity production(3) (TWh) 51.5 62.6 +22% 

Lower performance in Brazil 
Å FX: strength of EUR compared to BRL  
Å Adverse hydrological conditions 
Å Regulatory changes impacting the results 

of the energy allocation strategy 
Å Absence of exports  
Partially mitigated by: 
Å Favorable spot market performance in Q1  
Å Inflation driven contract price increases  
Å Progressive commissioning of the last Estreito units 

  

Lower contribution from Chile  
Å Outages at CTA/CTH and planned coal plant 

maintenance  
Å Change of LNG business model  

 

Strong performance in Peru  
Å Commissioning of Chilca (266 MW)  

in Q4 2012 and Ilo Cold Reserve in June 2013 
Å Increased volumes from new higher priced contracts  

EBITDA 2013 vs 2012  

In úm 

Brazil:  

Å Trairi wind complex (115 MW) final commissioning in Brazil  

Å Q1 hydrology a key focus for setting the hydro-thermal dispatch 

balance for the year 

Å Favorable contract price escalation will reflect 2013 high 

inflation levels  

Å Regulatory changes in 2013 expected to increase contracting 

prices in future periods 

Å Phased commissioning of Jirau 
 

Å Improved availability at CTA/CTH in Chile 
 

Å FX: strength of EUR 

(1) Total include Other: + ú16m in 2013  (2) Sales figure are consolidated according to accounting standards   (3) at 100% 

1,518 

1,049 

205 

Brazil 

Chile 

Peru 

1,690 

1,475 +67 (55) (45) 
(170) (2) 

Scope FX 2012(1)  Brazil Chile Peru 2013(1) Others 

205 

(10) 

-2.9% 



2013 Annual Results 

Coal 

Natural gas 

Hydro 

Biomass and biogas 

Wind 

Other non-renewable 

62.6 TWh 

Energy International / Latin America 
Generation capacity and production as of 12/31/2013, at 100% 
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In MW In operation 

Under 

construction Total 

BRAZIL 8,652 3,735 12,387 

CHILE 2,046 34 2,080 

PERU 1,827 112 1,939 

PANAMA 450 0 450 

COSTA RICA 50 0 50 

TOTAL 13,025 3,881 16,906 

In TWh Total 

BRAZIL 44.3 

CHILE 8.9 

PERU 7.5 

PANAMA 1.6 

COSTA RICA 0.2 

TOTAL 62.6 

1% 

<1% 2% 
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BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

13.0 GW 
installed 

<1% 

2% 

13% 

10% 16% 

59% 63% 

12% 
22% 



2013 Annual Results 

Energy International / Latin America 
Jirau project update  

Project status as of Feb. 26, 2014 
Å 4 units have achieved COD and one additional unit has been syncronized: 5 units connected to the grid    

Å 2 additional units are being tested  

Å Civil works largely completed (> 95%) 

Å First of the two 600 kV transmission lines operational since November 2013 

 

Partnership with Mitsui 
Å Mitsui acquired a 20% equity interest, GDF SUEZ ownership now at 40% 

Å Transaction completed 16 January 2014, following BNDES and commercial lendersô approval 

 

Commercialization 
Á 73% contracted under 30-year PPAs ï indexed by inflation 

Á Start of PPAs subject to ongoing discussions on force majeure recognition  

with the regulator (Aneel) 

Á Balance of energy to be sold by shareholders 
- PPAs in place between project company and shareholders in proportion to their equity interests, prior to Mitsuiôs 

participation 

 

Project Capex updated for inflation: BRL 17.4 billion (December 2013)(1) 

 

Options to create additional value 
Å Additional assured energy and other forms of compensation, proposed by regulator(2), potentially available 

Å Additional long term tax incentives in the region 

Å Ministry of Mines and Energy approved Jirau as a priority project giving the potential to issue infrastructure 

debentures, thereby creating additional funding opportunities 

 

Financing 
Å BNDES total financing BRL 9.5 billion amortized over 20 years, at TJLP(3) (5%) + spread (from 2.1-2.6%)  

3,750 MW project 

(50 units x 75 MW 

each)  

2,185 aMW 

Assured Energy 

(1) Capex to completion, including inflation up to December 2013, not thereafter. It includes the receipt of certain tax credits (PIS/Cofins), excludes interest during construction (100% capitalized and not paid)  

Also includes over BRL 1 billion of socio-environmental programs. (2) ANEEL cancelled the decision to grant a minimum of 24.3 aMW to ESBR but proposed the discussion of further compensations  

(3) TLJP is the reference interest rate used by BNDES for the cost of financing for projects, such as Jirau 
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Energy International / Asia-Pacific 

27 

(1) Total include Other: ú+40m in 2012 and ú(15)m in 2013  (2) Sales figure are consolidated according to accounting standards   (3) at 100% 

EBITDA 2014 outlook 
In úm 2012 2013 D 13/12 D org 

Revenues 3,059 2,990 -2.3% +19% 

Current Operating Income 519 595 +15% +30% 

ACOI 625 693 +11% +21% 

Electricity sales(2) (TWh) 43.6 42.8 -2% 

Gas sales(2) (TWh) 4.9 5.9 +20% 

Installed capacity(3) (GW) 12.1 12.0 -1% 

Electricity production(3) (TWh) 64.9 67.4 +4% 

Improved performance in Thailand 
Å Contribution from Gheco One and SPP12 (TNP2), 

commissioned in August 2012 and December 2012 

Å Higher achieved margins from increased tariffs 

 

Higher profitability in Australia 
Å Firmer wholesale pricing in Victoria and South 

Australia following full 12 months of CO2 scheme 

Å Growth in number of retail clients 

 

ACOI: Depreciation of new capacity in Thailand 

and non recurring accounting impacts following IPR 

acquisition 

 

Scope: Senoko (3.2 GW) equity consolidated 

from June 2012 

EBITDA 2013 vs 2012  

In úm 

ÅImproved availability expected at Gheco One 

in Thailand 

Å Impact of withdrawal of support under current 

Australian carbon regime (expected H2 2014) 

 

654 

Australia 

Thailand 

740 

840 

 
+76 (15) 

(46) 
(40) 

Thailand Australia 

432 

424 

2012(1) Scope FX 2013(1) Other 

+126 

+29% 
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Energy International / Asia-Pacific 
Generation capacity and production as of 12/31/2013, at 100% 
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Coal 

Natural gas 

Hydro 

Biomass and biogas 

Wind 

Other non-renewable 

In MW In operation 

Under 

construction Total 

SINGAPORE 3,188 0 3,188 

THAILAND 3,043 0 3,043 

INDONESIA 2,035 0 2,035 

LAOS 153 0 153 

AUSTRALIA 3,550 0 3,550 

TOTAL 11,968 0 11,968 

In TWh Total 

SINGAPORE 12.2 

THAILAND 19.7 

INDONESIA 13.8 

LAOS 0.3 

AUSTRALIA 21.3 

TOTAL 67.4 

Other renewable 

BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

< 1% 

12 GW 
installed 

48% 47% 

4% 

1% 

< 1% <1% 

67.4 TWh 

<1% 

57% 42% 

< 1% 



2013 Annual Results 

Energy International / North America  

29 

EBITDA 2014 outlook  
In úm 2012 2013 D 13/12 D org 

Revenues 4,412 4,094 -7.2% +0.7% 

Current Operating Income 649 626 -3.5% +5.7% 

ACOI 649 626 -3.6% +5.7% 

Electricity sales(2) (TWh) 78.8 74.6 -5% 

Gas sales(2) (TWh) 50.6 39.7 -22% 

Installed capacity(3) (GW) 13.4 13.3 -1% 

Electricity production(3) (TWh) 51.8 47.2 -9% 

Generation 
Å Lower capacity prices in NY/PJM and, principally, 

mild weather delivering weaker spark spreads  

in Texas 

Å Stronger operational performance in Mexico 

Å Non repeat of favorable 2012 one off items 

 

Gas 
Å Higher number of LNG cargo diversions, 

at increased margins 

Å Tariffs increased in Mexico 

Å Partially offset by non-repeat of favorable Mexican 

contract restructuring in 2012 

 

Retail 
Å Lower contribution - increased competition  

 

Scope 
Å US thermal plant disposals and partial sell-down  

of Canadian wind in 2012 

EBITDA 2013 vs 2012  

In úm 

ÅLower expected contribution from LNG 

diversions as supply/demand tension subsides  

ÅPotential upside in Texas and North East 

ÅScope: full year effect of partial sell-down 

of thermal assets  

(1) Total including Other: ú(51)m in 2012 and ú(45)m in 2013 

(2) Sales figure are consolidated according to accounting standards (3) at 100% 

985 
Power 
generation 

Gas  

activities 

Retail 

1,092 

1,016 
+126 (44) 

(31) 
(77) 

Power 
generation 

Gas 
activities 

613 

439 

9 

2012(1) Scope FX 2013(1) Retail 

(55) 

+3.2% 
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Coal 

Natural gas 

Hydro 

Biomass and biogas 

Wind 

Other non-renewable 

In MW In operation 

Under 

construction Total 

USA 11,702 60 11,762 

CANADA 781 10 791 

PUERTO RICO 507 0 507 

MEXICO 279 0 279 

TOTAL 13,268 70 13,338 

In TWh Total 

USA 39.3 

CANADA 2.3 

PUERTO RICO 3.6 

MEXICO 2.1 

TOTAL 47.2 

Other renewable 

BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

13.3 GW 
installed 

47.2 TWh 

1% < 1% 

77% 

5% 

10% 

7% 

<1% 

80% 

3% 

3% 

12% 
2% 
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EBITDA 2014 outlook  
In úm 2012 2013 D 13/12 D org 

Revenues 4,056 3,552 -12% -5.8% 

Current Operating Income 462 291 -37% -21% 

ACOI 502 347 -31% -15% 

Electricity sales(1) (TWh) 40.5 35.9 -11% 

Gas sales(1) (TWh) 26.6 22.5 -15% 

Installed capacity(2) (GW) 12.7 8.9 -30% 

Electricity production(2) (TWh) 31.5 31.4 - 

Lower results in the UK 
ÅWeak market conditions impacted 

gas plants 

Å Free carbon allocations ended 

December 2012 and carbon floor tax 

introduced in April 2013 

 

Partially offset by 
Å Lower coal prices and improved 

availability lifted Rugeley  

Å Favorable one-off compensation  

 

Scope 
ÅWind assets in Italy and Germany 

EBITDA 2013 vs 2012  

In úm 

ÅWeak market conditions expected to continue  

in the UK and full year impact of carbon floor tax  

ÅNon repeat of favorable one off item  

(1) Sales figure are consolidated according to accounting standards  (2) At 100% (3) Includes corporate costs and all operations in Turkey 

697 

533 

51 

Generation(3) 

Retail 

481 (3) 
(20) 

(144) 

2012 Scope FX Generation(3) Retail  2013 

(49) 

430 
-9.5% 



2013 Annual Results 

Energy International / UK and Other Europe 
Generation capacity and production as of 12/31/2013, at 100% 

32 

B
U

S
IN

E
S

S A
P

P
E

N
D

IC
E

S
 

Coal 

Natural gas 

Hydro 

Wind 

Other non-renewable 

BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

31.4 TWh 

In MW In operation 

Under 

construction Total 

UNITED KINGDOM 6,977 8 6,985 

ITALY 560 0 560 

SPAIN 85 0 85 

THE NETHERLANDS 29 0 29 

TURKEY 1,243 0 1,243 

TOTAL 8,893 8 8,901 

In TWh Total 

UNITED KINGDOM 17.6 

ITALY 4.4 

SPAIN 0.3 

THE NETHERLANDS 0.1 

TURKEY 8.9 

TOTAL 31.4 

1% 

34% 

24% 

8% 

1% 

8% 

23% 

13% 

54% 8.9 GW 
installed 

34% 
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(1) Sales figure are consolidated according to accounting standards    (2) At 100%  (3) Million Imperial Gallons per Day 

EBITDA 2014 outlook  In úm 2012 2013 D 13/12 D org 

Revenues 689 580 -16% +7.3% 

Current Operating Income 198 173 -13% +28% 

ACOI 375 318 -15% +8.3% 

Electricity sales(1) (TWh) 15.5 12.7 -18% 

Installed capacity(2) (GW) 25.2 25.8 +2% 

Water desalination capacity (MIGD)(3) 1,053 1,053 - 

Electricity production(2) (TWh) 114.9 130.9 +14% 

Å Higher O&M margin notably from new 

capacity commissioned since June 2012 

(Barka 3, Sohar 2 and Riyadh PP11)  

Å Non-recurring items  

 

Scope impact 

Å Al Hidd (0.9 GW) equity accounted 

from May 2012 and Sohar 1 equity 

accounted from May 2013  

Å ACOI: Asset rotation program, divestments 

2013: KAPCO  

2012: HUBCO  

EBITDA 2013 vs 2012  

In úm 

ÅCommissioning of Uch 2 (375 MW)  

ÅScope:  
- full year impact of Meenakshi operational 

capacity, acquired December 2013  

- Sohar 1 deconsolidation  

 

224 

162 
181 

(56) 

(6) 
+19 

2012 2013 FX Scope 

+12% 
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Coal 

Natural gas 

BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

130.9 TWh 

In MW In operation 

Under 

construction Total 

PAKISTAN  551 375 926 

INDIA 274 638 912 

UAE 8,842 0 8,842 

SAUDI ARABIA 5,536 532 6,068 

QATAR 3,755 0 3,755 

OMAN 3,693 0 3,693 

KUWAIT 0 1,500 1,500 

BAHRAIN 3,117 0 3,117 

MOROCCO 0 301 301 

SOUTH AFRICA 0 1,099 1,099 

TOTAL 25,768 4,445 30,213 

In TWh Total 

PAKISTAN  7.0 

INDIA 0 

UAE 42.6 

SAUDI ARABIA 44.0 

QATAR 11.4 

OMAN 14.5 

KUWAIT 0 

BAHRAIN 11.5 

MOROCCO 0 

SOUTH AFRICA 0 

TOTAL 130.9 

2% 

98% 

1% 

25.8 GW 
installed 

99% 

34 

Other non-renewable 
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(1) Including Other: ú(128)m in 2012 and ú(112)m in 2013    (2) Catch-up related to the January 30, 2013 ñConseil dôEtatò decision on natural gas tariffs in France, booked in Q1 2013 

(3) Central Western Europe    (4) Southern & Eastern Europe    (5) Sales figure are consolidated according to accounting rules    (6) At 100% 
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EBITDA 2014 outlook 

In úm 2012(1) 2013 D 13/12 D org 

Revenues 44,418 43,479 -2.1% +0.8% 

Current Operating Income 2,494 1,452 -42% -39% 

ACOI 2,590 1,513 -42% -38% 

Total Capex 2,405 1,584 -34% 

Gas sales(5) (TWh) 658 684 +3.9% 

Electricity sales(5) (TWh) 193 187 -3.1% 

Installed capacity(6) (GW) 36.9 39.0 +5.7% 

Electricity production(6) (TWh) 136.0 133.9 -1.5% 

Å Energy margins decrease 

in Central Western Europe 

Å End of free CO2 allocation  

Å Nuclear outages in Belgium, 

restart in June 2013 

Å France: return to normal situation 

for gas tariff 

Å Perform 2015 gross impact: ~ú450m 

EBITDA 2013 vs 2012  

In úm 

Å Further pressure on margins 
Å Full year impact Doel 3 / Tihange 2 restart 
Å Market share stabilization in Belgium 
Å 2013 positive one-offs (Weather & gas Tariff) 
Perform 2015 

1,523 
2012 

 2013 

EBITDA CWE(3) 

2013 vs 2012 
Of which: 

France Benelux & Germany 

1,357 

+30% -28% 

2012 2013 

Load factor CCGT fleet 34% 25% 

Load factor coal fleet 59% 54% 

Nuclear plants availability 74% 78% 

Outright CWE achieved price (ú/MWh) 55 52 

2012 Scope  FX Weather Tariff Other CWE SEE 2013 
(1) (1) 

4,180 

3,415 

4,004 

+1 
(176) +182 

+107 (762) 

(134) SPP: 

ú(199)m 

D3/T2 outages 

ú(76)m 

-15% 
CWE 

2,967 

SEE 560 

(2) (4) (3) 

End of CO2 allocation  

~ú(400)m 
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Coal 

Natural gas 

Hydro 

Wind 

Other renewable 

Other non-renewable 

BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

100.1 TWh 

In MW In operation 

Under 

construction Total 

FRANCE 8,555 95 8,649 

BELGIUM 9,403 0 9,403 

NETHERLANDS 3,809 736 4,545 

LUXEMBOURG 376 0 376 

GERMANY 2,250 731 2,981 

TOTAL 24,393 1,562 25,955 

In TWh Total 

FRANCE 33.5 

BELGIUM 43.8 

NETHERLANDS 11.4 

LUXEMBOURG 1.0 

GERMANY 10.4 

TOTAL 100.1 

5% 

22% 

2% 

Nuclear 7% 

3% 

8% 

39% 

25% 

21% 

2% 3% 
2% 

(1) Including assets previously reported in Energy International (184 MW)  

24.4 GW 
installed(1) 

24% 37% 
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Coal 

Natural gas 

Hydro 

Wind 

Other renewable 

BREAKDOWN OF ELECTRICITY OUTPUT BREAKDOWN OF GENERATION CAPACITY 

33.7 TWh 14.6 GW 
installed(1) 

In MW In operation 

Under 

construction Total 

POLAND 1,768 68 1,836 

ROMANIA 98 0 98 

HUNGARY 1,041 0 1,041 

ITALY 6,029 2 6,031 

GREECE 570 0 570 

SPAIN 1,973 0 1,973 

PORTUGAL 3,108 0 3,108 

TOTAL 14,587 71 14,657 

In TWh Total 

POLAND 7.3 

ROMANIA 0.1 

HUNGARY 0.9 

ITALY 18 

GREECE 1.4 

SPAIN 0.1 

PORTUGAL 5.5 

TOTAL 33.7 

17% 

73% 
1% 

2% 
7% 

35% 52% 

1% 

5% 
7% 

(1) Including assets previously reported in Energy International (2,406 MW)  
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(1) Net of third party capacity and drawing rights  

(2) Doel 1, 2. The Group will pursue the investments to extend lifetime of Tihange 1  

4.1 

1.2 

0.6 

Belgium 

France 

Germany 

5.9 GW 
net capacity 

GDF SUEZ: 5.9 GW(1)  

in Belgium, France and Germany 

In Belgium, GDF SUEZ operates 5.9 GW through 7 units: 

Å0.9 GW to reach 40-year lifetime in 2015(2) of which GDF SUEZ has ~40% 

Å5.0 GW to reach 40/50-year lifetime between 2022 and 2025 

BELGIAN OPERATED CAPACITY by owner(1)  

4.1 

GDF SUEZ 

5.9 GW 

operated 

0.8 
E.On 

0.5 
EDF Luminus 

0.5 
EDF 

0.4 

3.8 

0.5 

0.5 

0.5 

2015 2022-2025 

0.9 GW 

5.0 GW 

Doel 3,4  

Tihange 1,2,3 

Doel 1,2 

40-year lifetime 
in 2015  

40/50-year lifetime 
in 2022ï2025  

0.3 
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Contracts (Million)
(1) 

Sales to Final Customers(2) (TWh)  

Electricity Gas Services Electricity Gas 

TOTAL EUROPE  5.4 14.3 2.2 96.0 460.9 

of which France  1.9 9.4 1.5 23.5 275.0 

of which Belgium  2.6 1.3 0.1 42.8 56.8 

of which Italy  0.3 1.0 0.0 3.4 22.4 

of which Romania, Austria  

and Czech Republic   
0.0 1.4 0.6 0.7 38.5 

(1) Number of contracts is consolidated at 100%, excluding entities at equity method 

(2) Sales figures are consolidated according to accounting rules, Group contribution 

Split of GAS sales to final customer Split of ELECTRICITY sales to final customer 

Giants 

B2B 

B2C 

24% 

43% 

33% 

96 TWh 

Electricity 

42% 

30% 

27% 

461 TWh 

Gas 
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Including intra-Group sales 
(1) Except for Giant customers (GDF SUEZ Global Energy)     (2) Of which public distribution tariffs: 64.3 TWh in FY 2011 ; 60.7 TWh in FY 2012 ; 55.7 TWh in FY 2013;  
new climatic correction for 2013     (3) Including Giants     (4) Of which public distribution tariffs: 119 TWh in FY 2011 ; 114.2 TWh in FY 2012 ; 104.6 TWh in FY 2013;  
new climatic correction for 2013 

B2B & GIANTS (TWh) 

B2C SALES (TWh)  

120.2 103.0 89.9 

61.0 
61.5 

56.0 

181.2 
164.5 

145.9 

2011 2012 2013 

8.3 
13.2 

7.4 

9.0 

2011 2012 2013 

(3) 

(3) 
(3) 

Giants 

B2B 

Å Development of power sales following implementation of the NOME law 

Å Increasing competition on B2B gas sales 

Gas at average climate (1,2) Electricity 

Gas at average climate (1,4) Electricity 

129.5 124.7 117.4 

2011 2012 2013 

4.6 
6.0 

7.1 

2011 2012 2013 

ÅDevelopment of B2C power sales through dual fuel contracts 

ÅContained losses for the residential gas customer base 

16.4 
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ELECTRICITY  GAS 
Household & small business customers Household customers 
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Household Small Business

HOUSEHOLD: 
Decreased by 261,000 contracts in 2013 versus 232,000 

in 2012 

 

SMALL BUSINESS: 
Portfolio of 232,000 contracts as at 12/31/2013, losses 

in 2013 limited to 11,000 (same trend vs the two previous years) 

HOUSEHOLD: 
Increased by 262,000 contracts in 2013 versus 309,000 

in 2012 

 

SMALL BUSINESS: 
Stable vs the same period last year 
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B2B & GIANTS (TWh) 

B2C SALES (TWh)  

Gas Electricity 

Gas Electricity 

18.3 17.6 
13.1 

17.6 
13.0 

16.4 

35.9 

30.6 29.5 

2011 2012 2013 

16.6 14.6 13.3 

24.6 

18.9 
16.2 

2011 2012 2013 

33.5 
29.5 

41.2 

Giants 

B2B 

Å Reinforced competition since the beginning of the year on the electricity and gas markets 

Å In electricity, increasing trend of direct wholesale market sourcing for big industrial customers (steel, chemical, etc) 

Å In giant gas, customer losses are more than offset by contracts won for 2013 

Å Since Q1 2013, customer losses stabilized, however, competition remains aggressive 

Å New price positioning since January 2013 together with a wide range of sales, marketing and communication actions 

30.2 28.3 27.3 

2011 2012 2013 

15.3 13.9 13.3 

2011 2012 2013 
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Adapt thermal 

fleet to create 

value 

Optimize 

portfolio 

Realized 

2012-2013 

ú45m 

ú86m 

ú140m 
Å Develop Asset Backed Trading 

Å Seize opportunities on the spot market 

Å Optimize ancillary services 

Å Review of 21 GW of installed capacity 

Å Closure, mothball (for a certain period or seasonally) 

(Ruien, Cycofos, Montoir, é) 

Å Transform CCGT into peakers (Drogenbos, Herdersbug, 

Eems) 

Improve availability, flexibility and efficiency of the thermal fleet 

Mothball, transform or close low-utilized thermal assets 

Planned 

2015 

ú80m 

S-P gains 

ú125m 

Opex gains 

ú250m 

S-P gains 

Å2012-2013 realizations: 

Á Reduce Pmin* and increase Pmax* of the plants 

Á Increase modulation (improvement of ramp up rates)  

and possible stops-restarts 

Á All thermal fleet under review (Eems, Flevo, é) 

Á Optimize use of fuel 

RECURRING GAINS 
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(*) Pmin = Minimum power; Pmax = Maximum power 
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(1) Including closures of Dunamenti F08 & Polaniec 8, which were partly re-used for the commissioning of new units ; (2) Includes closure of Shotton, Derwent and Teesside 

within the Energy International Business Line (the latest previously mothballed) ; (3) Mothballing of Torrevaldaliga 4 (stopped for environmental constraints) ; (4) Assets  

currently under second review ; (5) excluding VPP in Italy ; (6) For some decisions, delay of implementation can depend on technical or regulatory constraints 

Strong reaction to tough environment 
Pursuing a disciplined generation fleet review 

CLOSED: 2.8 GW 

ÅUK: Teeside, 1,875 MW 

ÅBE: Awirs 5, 294 MW ; 

Ruien 5-6-7, 627 MW  

MOTHBALLED: 1.6 GW 

ÅNL: Flevo,119 MW 

ÅFR: Cycofos PL1 & PL 2, 490 MW 

ÅFR: Montoir (seasonal), 435 MW ; 

Combigolfe (seasonal), 435 MW 

ÅDE: Wuppertal Barmen B (seasonal), 82 MW 

OPTIMIZED: 3.5 GW(6) 

ÅNL: Eems 1,800 MW ; various OCGT, 355 MW 

ÅIT: Leini, 390 MW ; Voghera, 390 MW ; 

Roselectra, 386 MW 

ÅOthers 

Implemented in 2013: ~ 7.9 GW 

~24 GW(5) 

3.5 
Not in scope 
(esp non merchant) 

Close(6) 

Mothball(6) 

Transform(6) 

Optimize & 
second review(6) 

6.9 
First 
review 

Implementation date 2009-2012 2013 2014-Later 
TOTAL 

SINCE 2009 

Durably cash negative Č Close* 4.6 GW(1,2) 2.8 GW(2) 1.9 GW 9.2 GW 

Cash negative, potential 

to become positive in the 

medium/long term  

Č Mothball 0.3 GW(3) 1.6 GW 0.5 GW 2.3 GW 

Cash negative, potential 

to become positive in the 

short term 

Č Transform 0.9 GW 0.9 GW 

Cash positive  Č Optimize 3.5 GW 4.7 GW(4) 8.2 GW  

Total 4.9 GW 7.9 GW 8 GW ~  21 GW 

Breakdown of BEE 
thermal capacity end 2013 

~21GW reviewed 
since 2009 

* or sell 

Removed from the fleet 
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2013 Annual Results 

Global Gas & LNG 
Temporary decrease in E&P volumes and strong LNG sales to Asia 
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EBITDA 2014 outlook 
In úm 2012 2013 D 13/12 D org 

Revenues (including intra-Group) 7,945 8,445 +6.3% 

Revenues 4,759 5,685 +20% +22% 

Current Operating Income 1,119 940 -16% -13% 

Total Capex 710 1,041 

Brent average ($/bbl) 111.6 108.7 -2.6% 

NBP average (ú/MWh) 24.5 26.9 +9.8% 

Hydrocarbon production (Mboe) 54.9 51.9 -5.5% 

External LNG sales (TWh) 60.4 79.1 +31% 

Å Impact of lower hydrocarbon 

production due to: 

Á Natural planned decline of some 

existing fields  

Á Technical issues (Snøhvit, Njord) 

Mitigated by a better performance 

of Gjøa 

Å Increase in LNG sales to third parties 

with 79 TWh totaling 

87 cargoes in 2013, (vs 60 TWh 

in 2012), particularly to Asia 

Å Decrease in supply from Egypt 

Å Perform 2015 gross impact: ~ú140m 

EBITDA 2013 vs 2012  

In úm 

E&P 

ÅIncrease of production due to significant  

start-ups (Gudrun, Amstel,é) 

LNG 

ÅMarkets will remain vivid in 2014 despite 

expected shortfall of Egyptian LNG supply 

 

Perform 2015 

2,377 2,313 2,124 

(60) (4) 

Price 
effect 

Others Volume 
effect 

2013 2012 Fx Scope 

+2 (158) 
(33) 

-8.2% 



2013 Annual Results 

Global Gas & LNG  
Geographic breakdown of oil and gas production  
As of December 31, 2013 
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Geographic breakdown  

of 2P RESERVES 

Geographic breakdown  

of PRODUCTION 

SALES PORTFOLIO 

breakdown (% production) 

51.9 Mboe 
69% gas,  

 31% oil & liquids 

 

51.9 Mboe 
799 Mboe 

76% gas,  
 24% oil & liquids 

Germany 

Norway 

UK 

Netherlands 

Others 

 

 

 

 

 

30% 
13% 

39% 

7% 

10% 

4% 
15% 

47% 
3% 

31% 

Gas contracts based on mixed formulas 

(including oil & fuel indexes) 

Gas market prices 

Brent & other liquids 

Gas fixed price 

 

 

 

 

64% 

34% 

1% 

2% 



2013 Annual Results 

Cameron LNG project 

Access to fully flexible US LNG 

(1) US Department of Energy    (2) Free Trade Agreement    (3) Front-End Engineering & Design    (4) Final Investment Decision 

Å12 mtpa brownfield liquefaction project  

ÅGDF SUEZ commitment:  

Á4 mtpa tolling agreement 

ÁJV with Sempra Energy, Mitsubishi and Mitsui for 

financing, development and construction of LNG plant 

ÁEquity share: 16.6% 

ÅDOE(1) authorization to export to FTA(2)  

and non-FTA countries 

ÅFEED(3) study under progress 

ÅFID(4): Summer 2014 

ÅExpected start date of production: 2017-18 

ÅAccess to a flexible LNG source of supply 

ÅOpportunity to sell LNG volumes to third parties, especially in Asia Pacific 

ÅSupply synergies with the Group natural gas portfolio 

CAMERON LNG, Louisiana 
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Project description 

Opportunities for GDF SUEZ 
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2013 Annual Results 

2013 main portfolio developments 

ÅStake acquisition in 13 onshore licenses with shale potential in the UK 

ÅFirst step in Brazil onshore with 8 new licenses in Parnaiba and Recôncavo Basins 

ÅFirst step in Malaysia deep offshore block 2F and 3F 

ÅPortfolio optimization: disposal of a 33% stake in the NOGAT gas transportation assets  

in the Netherlands, while maintaining 15% and the operatorship 

 

 

ÅFirst LNG cargo delivered to Melaka new terminal in Malaysia 

ÅFirst LNG cargo delivered to Dubai 

Å3 supply agreements signed with Gas Natural Europe, Molgas Energia and Prima LNG, 3 players 

active in small scale LNG in France 

Č 40 LNG trucks per month in average over a 30-month period 

ÅTransportation capacity secured on the US Spectra network to transport natural gas  

to the Cameron facility 

ÅGDF SUEZ Cape Ann delivered to CNOOC ; first FSRU operating in China (Tianjin) 
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2013 Annual Results 

GDF SUEZ LNG global presence 
as of December 31, 2013 

Dahej 

Idku 

Atlantic LNG 

Mejillones 

Sabine Pass 

Freeport 

Everett 

Penuelas* 

Neptune 

Isle of Grain 

Fos Tonkin 

Montoir 

NLNG 
Yemen LNG 

* Penuelas: access through  

  long-term sales agreement 

17 LNG carriers 
(incl. 2 Shuttle & Regasification Vessels) 

Arzew 

Bethioua 

Skikda 

Snøhvit LNG 

Cameroon (planned) 

Bonaparte LNG (planned) 

Existing Regasification Terminal Existing equity in liquefaction plants 

Under Construction Regasification Long-term LNG supply 

Planned Regasification 

LNG ACTIVITIES 

Regas with equity without capacity 

Regas capacity without equity 

Regas with capacity and equity 
Planned Liquefaction 

Kochi 

Fos MAX LNG 

Triton 

Zeebrugge 

APGDC 

US liquefaction, Cameron (planned) 

GNL del Plata 

Tianjin* 

*subchartering of a 

FSRU 
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