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Key messages

• Further successful implementation of Group strategyFurther successful implementation of Group strategy
 Be the benchmark energy player in fast growing markets

 Be leader in the energy transition in Europe

• Improvement of all business lines organic performance 
vs end of June 2014 except for Energy Europevs end of June 2014 except for Energy Europe

• Stable cash flow, low level of net debt and continuous improvement , p
of cost of gross debt

FY 2014 t t & di id d li fi d• FY 2014 targets & dividend policy confirmed
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Q3 2014 highlights: successful implementation 
of Group’s strategy with new projects & new businessesof Group s strategy with new projects & new businesses

• Final Investment Decision for Cameron LNG project in USA 
• Start of construction of Ramones II South pipeline in Mexico
• Financial close for Safi in Morocco (1,400 MW)
• Early production for Tarfaya in Morocco (300 MW)

Be the 
benchmark 

energy player Early production for Tarfaya in Morocco (300 MW)
• Financial close of Mirfa in the UAE (1,600 MW)
• COD of Jirau 16th turbine in Brazil (1,200 MW 

out of 3,750 MW)

gy p y
in fast growing 

markets

out of 3,750 MW)

• Acquisition of Lahmeyer in Germany, leading international 
consultancy engineering company specialized in energyconsultancy engineering company specialized in energy 
and water infrastructures

• In the UK: start of commercial operations at Stublach gas 
storage and acquisition of Lend lease (Facility Management)

Be leader
in the energy g q ( y g )

• Inauguration of a 12MWc photovoltaic plant in Aquitaine
• Construction of the 1st French geothermal marine plant
• Investment in Powerdale a young Belgian company

transition
in Europe
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Investment in Powerdale, a young Belgian company 
specialized in energy monitoring and electrical mobility



Underlying performance in line with FY indications

In €bn

Sept 30
2014

Sept 30 
2013(6)

∆ Organic
w/o weather 
and gas tariff

∆ Organic
w/o Energy

Europe

FY 2014 
initial

indications(7)

REVENUES 54.5 58.9 -4.3% +5.0% n/a

EBITDA 8.9 10.5 -5.2% -1.0% 12.3 – 13.3

COI including share in net 
income of associates(1) 5.4 6.5 -2.5% +2.1% 7.2 – 8.2

CFFO(2) 6.9 6.9

NET CAPEX(3) 3.1 1.8

NET DEBT 26.8 29.2 
as of end 2013 

NET DEBT/EBITDA 2.35x(4) 2.2x
as of end 2013

RATING(5) A / A1 A / A1

(1) Share in net income of associates = €366m as of Sep 30, 2014 and €480m as of Sep 30, 2013
(2) Cash Flow From Operations (CFFO) = Free Cash Flow before Maintenance Capex 
(3) Net capex = gross Capex – disposals (cash and net debt scope) 
(4) Based on last 12 months EBITDA
(5) S&P / Moody’s LT ratings both with stable outlook
(6) P f fi f S t 30 2013 t IFRS 10/11 Ebitd d fi iti d ith it lid ti f S E i t i J 1st 2013
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(6) Pro forma figures as of Sept 30, 2013 post IFRS 10/11, Ebitda new definition and with equity consolidation of Suez Environnement since January 1st 2013
(7) Targets assume average weather conditions in France, full pass through of supply costs in French regulated gas tariffs, no other significant regulatory and macro economic 

changes, commodity prices assumptions based on market conditions as of end of December 2013 for the non-hedged part of the production, and average foreign 
exchange rates as follow for 2014: €/$1.38, €/BRL 3.38

4



Organic growth in revenues for all business lines 
except for Energy Europeexcept for Energy Europe

Organic growth +5.0% without Energy Europe

58 9
(5.5) (1.0)

Growth levers

in €bn
Organic growth 5.0% without Energy Europe

58.9

54.5
+0.4+0.1 +1.0

+0.7
ENERGY
EUROPE

ENERGY
INTERNATIONAL

GLOBAL
GAS & LNG

INFRA-
STRUCTURES

ENERGY
SERVICESSCOPE OUT (0.5) INTERNATIONAL GAS & LNG

WEATHER (1.6)
TARIFF (0 15)

( )
FX (0.5)

WEATHER (0.2) SCOPE IN +0.6

Revenues Revenues

TARIFF (0.15)

Revenues
Sept 30 
2013(1)

Revenues
Sept 30 

2014
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(1) Pro forma figures as of Sept 30, 2013 post IFRS 10/11 and with equity consolidation of Suez Environnement since January 1st 2013



COI organic growth +2.1% without Energy Europe

▲ New assets commissioning in E&P and IPP
N t t ib ti f P f 2015 ti l

▼ Scope & FX effects
W th d t iff i t i F

Key drivers

▲ Net contribution of Perform 2015 action plan
▲ RAB increase in regulated infrastructures
▲ Lower depreciation charges

▼ Weather and tariff impacts in France
▼ D3/T2 & D4 outages
▼ Continued expected pressure on thermal 

generation & outright prices in Europeg g p p
▼ Pressure on gas activities in Europe

in €bn

(0.4)
(0.7)

(0.1) (0 25) +0 35 5.4

6.5

COI
Sept 30 
2013(1)

COI
Sept 30 

2014

SCOPE OUT (0.2)
FX (0.2)

WEATHER (0.55)
TARIFF (0.15)

(0.25) +0.35

HYDRO
NUCLEAR
OUTAGES SCOPE IN +0.082013(1) 2014LATAM(D3/T2 & D4)
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(1) Pro forma figures as of Sept 30, 2013 post IFRS 10/11, Ebitda new definition and with equity consolidation of Suez Environnement since January 1st 2013
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Focus on third quarter 2014 performance

Excluding Energy Europe:

 Organic performance shows improvement compared to H1 for all business lines
 COI organic growth is +15.0% on third quarter yoy

Business lines trends (vs June 2014) are consistent with expectations:Business lines trends (vs June 2014) are consistent with expectations:
 Energy International: partial recovery of H1 adverse Latam hydrology effects
 Energy Europe: pressure on power & gas margins, nuclear outages, timing of gas 

i i iprice revisions
 Global Gas & LNG: strong LNG diversions and ramp-up in E&P production
 Infrastructures: underlying RAB driven growth and favorable storage trend
 Energy Services: back to organic growth thanks to end of cogeneration tariffs 

impacts 
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Conclusion

Implementing Group’s strategy

Except for Energy Europe, Q3 performance shows significant 
improvement compared to H1

FY 2014 targets confirmed(1)

 Low end of EBITDA initial indication, i.e. €12.3-13.3bn
 Low end of COI initial indication, i.e. €7.2-8.2bn
 Mid-range of Net Recurring Income Group share guidance post D3/T2Mid range of Net Recurring Income Group share guidance post D3/T2, 

i.e. €3.1-3.5bn
 Dividend: 65-75% pay-out(2) with a minimum of 1€/share, payable in cash

(1) Targets (EBITDA, COI, NRIgs) assume average weather conditions in France, full pass through of supply costs in French regulated gas tariffs, no other significant regulatory 
and macro economic changes commodity prices assumptions based on market conditions as of end of December 2013 for the non-hedged part of the production
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and macro economic changes, commodity prices assumptions based on market conditions as of end of December 2013 for the non hedged part of the production, 
and average foreign exchange rates as follow for 2014: €/$1.38, €/BRL 3.38

(2) Based on Net Recurring Income, Group share. An interim dividend of 0.50 euro/share in respect of 2014 fiscal year has been paid on October 15, 2014.



Disclaimer

Forward-Looking statements
This communication contains forward-looking information and statements. These
statements include financial projections, synergies, cost-savings and estimates,
statements regarding plans, objectives, savings, expectations and benefits from the
transactions and expectations with respect to future operations, products and services,
and statements regarding future performance Although the management ofand statements regarding future performance. Although the management of
GDF SUEZ believes that the expectations reflected in such forward-looking statements
are reasonable, investors and holders of GDF SUEZ securities are cautioned that
forward-looking information and statements are not guarantees of future performances
and are subject to various risks and uncertainties, many of which are difficult to predict
and generally beyond the control of GDF SUEZ, that could cause actual results,
developments, synergies, savings and benefits to differ materially from those
expressed in or implied or projected by the forward-looking information andexpressed in, or implied or projected by, the forward looking information and
statements. These risks and uncertainties include those discussed or identified in the
public filings made by GDF SUEZ with the Autorité des Marchés Financiers (AMF),
including those listed under “Facteurs de Risque” (Risk factors) section in the
Document de Référence filed by GDF SUEZ with the AMF on 20 March 2014 (under
no: D.14-0176). Investors and holders of GDF SUEZ securities should consider that
the occurrence of some or all of these risks may have a material adverse effect on
GDF SUEZ
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GDF SUEZ.
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