
 

 

 

   
 

 

THIRD SUPPLEMENT DATED 27 FEBRUARY 2024 
TO THE EURO MEDIUM TERM NOTE PROGRAMME BASE PROSPECTUS 

DATED 17 MAY 2023 
OF ENGIE 

(incorporated with limited liability in the Republic of France) as Issuer 

€30,000,000,000 Euro Medium Term Note Programme 

This third supplement (the “Third Supplement”) is supplemental to, and should be read in conjunction with, the Base 
Prospectus dated 17 May 2023 (the “Base Prospectus”), as supplemented by the first supplement dated 4 August 2023 (the 
“First Supplement”) and the second supplement dated 21 November 2023 (the “Second Supplement”), prepared in relation 
to the €30,000,000,000 Euro Medium Term Note Programme of ENGIE (the “Programme”). The Base Prospectus as 
supplemented (including by this Third Supplement) constitutes a base prospectus for the purpose of Article 8 of Regulation 
(EU) 2017/1129, as amended (the “Prospectus Regulation”). The Autorité des marchés financiers (the “AMF”) has granted 
approval number 23-170 on 17 May 2023 to the Base Prospectus, approval number 23-345 on 4 August 2023 to the First 
Supplement and approval number 23-484 on 21 November 2023 to the Second Supplement. 

This Third Supplement has been approved by the AMF in France in its capacity as competent authority pursuant to the 
Prospectus Regulation. The AMF only approves this Third Supplement as meeting the standards of completeness, 
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an 
endorsement of the Issuer or of the quality of the Notes which are the subject of this Base Prospectus. Investors should make 
their own assessment as to the suitability of investing in the Notes. This Third Supplement constitutes a supplement to the 
Base Prospectus, and has been prepared for the purpose of Article 23 of the Prospectus Regulation. 

Terms defined in the Base Prospectus have the same meaning when used in the Third Supplement.  

This Third Supplement has been prepared for the purpose of updating the “Recent Developments” and “General Information” 
sections of the Base Prospectus, as supplemented.  

Save as disclosed in this Third Supplement, there has been no other significant new factor, material mistake or material 
inaccuracy relating to information included in the Base Prospectus, as supplemented, that could significantly and negatively 
affect the assessment of the Notes. To the extent that there is any inconsistency between (a) any statements in this Third 
Supplement and (b) any other statement in, or incorporated in, the Base Prospectus, as supplemented, the statements in the 
Third Supplement will prevail. 

Copies of this Third Supplement (a) will be available on the website of the AMF (www.amf-france.org), and (b) will be 
available on the website of the Issuer (www.engie.com). A printed copy of this Third Supplement may also be obtained, free 
of charge, at the registered office of the Issuer during normal business hours. 

  



2 

   
 

TABLE OF CONTENTS 

Page 

RECENT DEVELOPMENTS ................................................................................................................................ 3 

GENERAL INFORMATION ............................................................................................................................... 43 

PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE THIRD SUPPLEMENT ................ 44 

 

 

  



3 

   
 

RECENT DEVELOPMENTS  

The section entitled “Recent Developments” on page 86 of the Base Prospectus, as supplemented by the First 
Supplement and the Second Supplement, shall be completed by the following press releases: 

“The following recent developments have been published by ENGIE: 

22 February 2024 

ENGIE FY 2023 results 

Another year of strong growth in results underpinned by  
successful execution of our strategy 

Proposed dividend of €1.43 per share for 2023 
Robust medium-term outlook 2024 – 2026 

Business highlights Financial performance 

 High pace of growth in Renewables with  

 3.9 GW of additional installed capacity in 2023 
reaching a total of 41.4 GW 

 Acceleration in battery storage with the 
acquisition of BRP in the United States and the 
commissioning of Hazelwood in Australia 

 Visibility reinforced on the contribution of 
Networks in France  

 Continued progress in Net Zero 2045 trajectory 
with a 54% reduction vs. 2017 in GHG 
emissions from energy production to 52Mt in 
2023 

 • Signature of the final agreement on Belgian 
nuclear, thereby fundamentally de-risking the 
Group 

 Guidance 2023 achieved with NRIgs of €5.4 
billion 

 EBIT excluding nuclear of €9.5 billion, an 
organic increase of 18%, driven mainly by 
GEMS and Renewables 

 Cash Flow From Operations1 sharply up by 
€5 billion supported by improvement in working 
capital  

 Growth capex2 up 48% to €8.1 billion 

 Solid balance sheet with economic net debt to 
EBITDA at 3.1x 

 Net financial debt at €29.5bn, up €5.4bn, 
economic net debt at €46.5bn, up €7.7bn  

 2024 NRIgs expected in the range of €4.2 to €4.8 
billion. 

 Proposed dividend of €1.43 per share for 2023, 
corresponding to a pay-out ratio of 65% 

 

Key financial figures as at 31 December 2023 

In € billion  31 Dec 2023 31 Dec 2022 
Δ 2023/22 

gross 
Δ 2023/22 
organic 

Revenue 82.6 93.9 -12.0% -11.4% 

EBITDA (ex. Nuclear) 13.7 12.2 +12.5% +12.7% 

EBITDA  15.0 13.7 +9.5% +9.7% 

EBIT (ex. Nuclear) 9.5 8.0 +18.2% +18.3% 

Net recurring income Group share (continuing op.) 5.4 5.2 +2.8% +2.7% 

Net income Group share 2.2 0.2 - - 

Capex2 10.6 7.9 +35.1%  

Cash Flow From Operations 13.1 8.0 +63.1%  

Net financial debt 29.5 €+5.4bn versus 31 December 2022 

Economic net debt 46.5 €+7.7bn versus 31 December 2022 

Economic net debt / EBITDA 3.1x +0.3x versus 31 December 2022 

 
1 Cash Flow From Operations: Free Cash Flow before maintenance Capex and nuclear phase-out expenses. 
2 Net of sell down, US tax equity proceeds, including net debt acquired. 
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Catherine MacGregor, CEO, said: “ENGIE had another excellent year in 2023, with EBIT up 18% and strong 
cash-flow generation. These results demonstrate the progress achieved in executing our strategy, and they confirm 
our capacity to move forward within a volatile energy market environment. The year 2023 was marked by a 
number of achievements: further rapid development in Renewables with 3.9 GW of new capacity commissioned 
bringing our renewables fleet to 41.4 GW at year-end; a major year in flexible generation assets, which are 
crucial to the deployment of a decarbonised energy system, notably a pivotal move in battery storage through the 
acquisition of BRP in the US. Lastly, we finalized a transforming agreement with the Belgian government related 
to the extension of two reactors in that country and obligations related to nuclear waste, thereby de-risking the 
Group to a considerable degree. Over the last three years, ENGIE has been transforming itself, with our ambition 
to contribute to tomorrow’s energy system through our own profitable growth. A reliable and affordable energy 
system, based on the alliance of the molecule and the electron, on flexible technologies, on decarbonization 
solutions, and on a robust infrastructural network.” 

2024-2026 outlook and guidance 

ENGIE continues actively to roll out its Strategic Plan aimed at achieving carbon Net Zero by 2045.  

Despite decrease in market prices in the last quarters and given the now embedded growth of GEMS contribution 
to our activities, ENGIE upgrades net recurring income Group share guidance for 2024 to a range of €4.2 to 4.8 
billion compared to the previous range of €3.8 to 4.4 billion. EBIT excluding Nuclear is expected within an 
indicative range of €7.5 to 8.5 billion (compared to €7.2 to 8.2 billion previously announced). 

2026: a pivotal year for ENGIE 

By 2026, the Group anticipates growth in Renewables fuelled by investments, in Energy Solutions driven by 
additional capacity and improved margins as well as a higher contribution from Networks and GEMS with a 
normalized yearly EBIT upgraded from €1.0 billion to €1.5 billion, which allows to offset the impact of the 
decrease in commodity prices and spreads in Europe, occurred in the second half of last year, on activities exposed 
to market prices. Batteries activities are also expected to make an increasing contribution to the Group's results 
from 2024 onwards. Furthermore, as anticipated, ENGIE expects a decrease in Nuclear results following the 
shutdown of several power plants in Belgium by 2025 and the LTO of Doel 4 and Tihange 3 reactors. 

Therefore, ENGIE outlook for 2024 – 2026 is: 

In € billion 2024 2025 2026 

EBIT excluding Nuclear (new) 7.5 - 8.5 7.9 - 8.9 8.2 - 9.2 

EBIT excluding Nuclear (previous) 7.2 - 8.2 7.5 - 8.5 n/a 

NRIgs guidance (new) 4.2 - 4.8  3.9 - 4.5 3.7 - 4.3 

NRIgs guidance (previous) 3.8 - 4.4 4.1 - 4.7 n/a 

 

Price assumptions for the 2024-2026 guidance are based on forward prices in Europe as of 29 December 2023. 

ENGIE is committed to a strong investment grade credit rating and continues to target a ratio below or equal to 
4.0x economic net debt to EBITDA over the long-term. 

Detailed guidance key assumptions are on appendix 4. 

Dividend policy reaffirmed and €1.43 per share proposal for 2023 

The Board has reaffirmed the Group’s dividend policy with a payout ratio of 65-75% of net recurring income 
Group share, and a floor of €0.65 per share for the 2024 to 2026 period. 

For 2023, the Board has proposed a payout ratio of 65%. This translates to a dividend of €1.43 per share, which 
will be proposed for shareholder approval at the Annual General Meeting on 30 April 2024. 
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Successful roll-out of the strategic plan 

Renewables 

ENGIE added 3.9 GW of renewable capacity in 2023, comprising 1.9 GW in Northern America, 0.8 GW in 
Europe, 0.7 GW in Latin America and 0.4 GW in the rest of the world. Total installed capacity of Renewables at 
ENGIE is now 41.4 GW. As of 31 December 2023, the Group reported 6.3 GW of capacity under construction 
from  

60 projects. The Group signed more than 70 PPA contracts in 2023 for a total of 2.7 GW, of which 2.0 GW with 
a duration longer than five years, being the world leader in corporate PPAs. 

In 2023, ENGIE strengthened its renewable energy platform in South Africa with the acquisition of BTE 
Renewables (340 MW in operation with a 3 GW pipeline) and the consolidation of Kathu, a 100 MW concentrated 
solar power plant. 

The Group confirms its total installed capacity target of 50 GW by 2025 and 80 GW by 2030. This ambition is 
supported by a pipeline of 92 GW at the end of December 2023, up 12 GW compared to end-December 2022. 

Networks - Renewable gas 

The French Energy Regulatory Commission (CRE) has set the remuneration for gas transport, storage and 
distribution infrastructure for the period 2024-27. The CRE considers, for this regulatory period, a weighted 
average cost of capital of 4.10% for transport (compared to 4.25% previously), 4.60% for storage (compared to 
4.75%) and 4.00% for distribution (compared to 4.10%). This decision reflects the regulator's desire to maintain 
the long-term sustainability of tariffs. These tariffs also allow for the recovery of a significant amount related to 
the regulatory period ending in 2024. 

In Brazil, ENGIE Brasil Energia sold 15% of its stake in TAG to CDPQ. The main objective of this partial sale is 
to promote asset rotation and focus attention on the company's investment plan in renewables and transmission 
lines. Also in Brazil, ENGIE strengthened its electricity transmission activity by winning, at the beginning of 
2023, a new 30-year concession for the construction and operation of 1,000 km of high-voltage lines in the states 
of Bahia, Minas Gerais and Espirito Santo. 

Biomethane development in France continued its progress with an annual production capacity of up to 10.8 TWh 
connected to ENGIE networks, an increase of 2.6 TWh compared to end-2022. ENGIE enlarged its biomethane 
presence in Europe with the acquisition of Ixora Energy Ltd, a leading biomethane producer based in the United 
Kingdom. The Group confirms its target of 10 TWh of biomethane production per year by 2030. 

ENGIE has the ambition to develop green hydrogen production capacity of 4 GW by 2035. 

Flex Gen - Battery Energy Storage Systems (BESS) 

In 2023, ENGIE accelerated its development in batteries with the commissioning of Hazelwood in Australia, its 
largest battery energy storage system in operation, and the acquisition of Broad Reach Power (BRP) in the United 
States. 

ENGIE also obtained the construction permit for a 200 MW / 800 MWh battery energy storage system at the 
Vilvoorde site in Belgium, to be commissioned in 2025, with a 15-year capacity contract with Elia, the Belgian 
transmission network operator, from 2027.  

At the end of December 2023, ENGIE had 1.3 GW of BESS in operation and 3.6 GW secured under development, 
mainly in the United States, Chile, Australia, Belgium and UK, in line with the objective to reach 10 GW of 
batteries installed by 2030. 

Energy Solutions 

Energy Solutions has achieved major wins in District Heating and Cooling (DHC). Backlog in French concessions 
stood at €21.3 billion in 2023, compared to €19.8 billion last year. 
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In line with ENGIE's objective of accelerating the transition to a carbon-neutral economy through environmentally 
friendly solutions, the Group was awarded several decarbonization contracts during the year as part of the on-site 
production activity.  

The Group’s ambition is to produce 20 TWh of Green Distributed Heat, Cooling and Power by 2030 for its DHC 
and on-site production activities. 

Disciplined capital allocation  

In 2023, gross Capex amounted to €10.6 billion. Growth Capex came to €8.1 billion, of which 83% in Renewables, 
Energy Solutions and Flex Gen, in line with ENGIE’s strategic roadmap.  

Performance plan 

Performance plan results contributed €178 million in 2023, with operational excellence across GBUs and 
improvement of loss-making entities partly offset by an increase in support function costs driven by a highly 
inflationary context. The Group reached €687 million in the cumulated performance plan between 2021 and 2023, 
above the €600 million target. 

Belgian nuclear agreement 

On December 13, 2023, ENGIE and the Belgian government signed the final agreements3 related to the 10-year 
extension of the Tihange 3 and Doel 4 nuclear reactors as well as all obligations related to nuclear waste. These 
transaction documents endorse the key principles of the framework agreement signed on  

July 21, 2023. It allows a balanced sharing of risks associated with the extended operation of the two nuclear units 
and eliminates uncertainties for the ENGIE Group related to the evolution of nuclear waste liabilities. 

Update on European proposals for windfall taxes 

In December 2023, the French government extended the inframarginal rent cap until 31 December 2024. 

The Finance Bill for 2024 provides for a rent cap applicable over a period of twelve months, from 1 January 2024 
until 31 December 2024. The cap ranges from €42/MWh to €183/MWh depending on the power production 
technology. The excess revenue is subject to a tax rate of 50%. ENGIE is mainly impacted through the drawing 
rights on two EDF nuclear power plants (Chooz B and Tricastin, 1.2 GW, 9 TWh of annual output at an availability 
rate of 85%) subject to a €94/MWh cap and the gas power plants (1.4 GW capacity) subject to a €42/MWh cap 
on the clean spark spread. 

Progress on key ESG targets  

In 2023, greenhouse gas (GHG) emissions from energy production amounted to 52 million tons, down 54% from 
2017. This represents 78% of the reduction target to 43 million tons to 2030 compared to 2017. In addition to the 
structural levers of decarbonisation, this better-than-expected performance is also the result of a lower utilisation 
rate of the combined cycle gas plants in Europe under the combined effect of mild temperatures and the 
normalisation of market conditions.  

The share of renewables in ENGIE's total power generation capacity increased from 38% at the end of 2022 to 
41% at the end of 2023, mainly thanks to the addition of 3.9 GW of renewable capacity during the year. 

Concerning gender diversity target, ENGIE had 31% women in management positions at the end of 2023, another 
increase compared to the previous year. The Group continues to implement action plans to achieve the objective 
of managerial parity of 40% to 60% between women and men. 

 
3 Subject to the approval by the European Commission under state aid and the adoption of legislative amendments relating 

to the Belgian nuclear legal and regulatory framework. 
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Finally, Moody's has assessed the Group's transition plan and given an overall rating of NZ-2, with an ambition 
aligned with a 1.5°C trajectory and a "solid" level on the implementation of objectives. 

Health & Safety 

In 2023, ENGIE completed a crucial turning point through the implementation of a global transformation plan, 
ENGIE One Safety, aimed at the long-term elimination of serious and fatal accidents. This plan strengthens our 
governance and oversight, as well as reinforces an ambitious engagement and communications program. Despite 
the roll-out of the transformation plan, six individuals lost their lives while working for or on behalf of the Group. 
Achieving the zero-fatality goal will be at the heart of priority in 2024. In addition, the Group continued to improve 
the prevention of lost-time accidents, as the frequency rate of these accidents fell from 2.0 at the end of 2022 to 
1.8 at the end of 2023.  

FY 2023 financial review  

Revenue at €82.6 billion was down 12.0% on a gross basis and down 11.4% on an organic basis.  

EBITDA (ex. Nuclear) at €13.7 billion, was up 12.5% on a gross basis and up 12.7% on an organic basis.  

EBIT (ex. Nuclear) at €9.5 billion was up 18.2% on a gross basis and up 18.3% on an organic basis.  

– Foreign exchange: a net effect of €-26 million mainly driven by the depreciation of the US dollar and the 
UK pound sterling partly offset by the appreciation of the Brazilian real and the Australian dollar. 

– Scope: net effect of €+31 million 

– French temperatures: compared to the average, the temperature effect was a negative €182 million, 
generating a positive year-on-year variation of €7 million compared to FY 2022 across Networks, Retail 
and GEMS. 

EBIT contribution by activity: growth mainly driven by GEMS, Renewables and retail 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

gross 
Δ 2023/22 
organic 

o/w normative temp. 
effect (France) vs.  

FY 2022 
Renewables 2,005 1,627 +23.2% +19.5%  

Networks 2,265 2,371 -4.5% -4.5% +10 

Energy Solutions  386 523 -26.2% -26.2%  

Flex Gen 1,513 1,768 -14.4% -11.8%  

Retail 569 (6) - - +8 

Others 2,741 1,736 +57.9% +57.7% +2 

of which GEMS  3,551 2,618 +35.7% +35.6% +2 

EBIT ex. Nuclear 9,479 8,019 +18.2% +18.3% +20 

Nuclear 605 1,026 -41.0% -41.0%  

EBIT 10,084 9,045 +11.5% +11.5% +20 
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Renewables: strong growth mainly driven by contribution of new capacity commissioned as well as higher 
volumes and prices in Europe 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

gross 
Δ 2023/22 
organic 

EBIT 2,005 1,627 +23.2% +19.5% 

Total Capex 4,130 3,333 +23.9%  

CNR achieved prices (€/MWh)4 100 60 +66.7%  

DBSO5 Margins (EBIT level) 19 102 -81.3%  

Operational KPIs     

Capacity additions (GW at 100%) 3.9 3.9   

Hydro volumes France (TWh at 100%) 14.6 12.8 +1.8  

 

Renewables reported 19.5% organic EBIT growth, driven by the contribution of new capacity commissioned 
(€+167 million) mainly in the US, Europe and Latin America and by a positive volume effect (€+112 million) due 
to higher hydro volumes in France and Portugal. EBIT also benefitted from a positive price effect  

(€+75 million) with higher captured prices mainly for French hydro including the reversal of 2022 buybacks, 
partly offset by the increase in hydro taxes in France. These positive effects largely offset lower DBSO margins 
in 2023 (€-83 million). 

Networks: lower distributed volumes and higher energy costs in France, growth in international activities 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

Gross 
Δ 2023/22 
organic 

EBITDA 4,151 4,212 -1.5% -1.3% 

EBIT 2,265 2,371 -4.5% -4.5% 

Total Capex 2,173 2,321 -6.4%  

Operational KPIs     

Normative temp. effect (EBIT- France) (129) (139)6 +10  

Smart meters (m) 11.3 10.9 +0.4  

 

Networks EBIT was down 4.5% on an organic basis due to lower distributed volumes in France mainly related to 
energy sobriety as well as higher energy and staff costs driven by inflation. Part of this impact will be mitigated 
during the forthcoming regulatory period. These effects were partly offset by tariff increase in France, Germany 
and Romania, an additional contribution from capacity subscribed for gas transit between France and Germany as 
well as a favourable environment in storage activities mainly in the UK and Germany. Outside Europe, EBIT was 
up 22% due to full commissioning of Novo Estado power transmission lines in Brazil and good performance 
mainly from TAG. 

Energy Solutions: impacted by one-offs, partly offset by better performance in other activities 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

Gross 
Δ 2023/22 
organic 

Revenue 11,033 11,441 -3.6% -2.8% 

EBIT 386 523 -26.2% -26.2% 

Total Capex 1,102 864 +27.5%  

Operational KPIs     

Distrib. Infra. installed cap. (GW) 25.3 24.9 +0.4  

EBIT margin (excl. one-offs) 5.2% 4.6% +63bps  

EBIT margin 3.5% 4.6% -107bps  

Backlog - French concessions (bn€) 21.3 19.8 +1.5  
 

 
4 Before hydro tax on CNR. 
5 Develop, Build, Share and Operate. 
6 Considering ~8€/MWh vs ~7€/MWh used in FY2022 publication. 
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Energy Solutions EBIT was down 26.2% on an organic basis. EBIT decreased mainly due to two one-offs, cost 
overruns in the construction of two cogeneration plants in the US (€150 million) and the recognition of a deferred 
tax liability on Tabreed (€38 million) following the introduction of a corporate income tax in the UAE. Excluding 
these one-offs, Energy Solutions EBIT was up 10% organically. For local energy networks and on-site energy 
production, this was driven by improved operational performance, higher contributions from cogeneration units 
in France and contribution from new commissioning. These elements were partly offset by negative impacts of 
strikes in France in the first half of 2023 and lower DBSO margins in US solar linked to a change in business 
model towards full consolidation. For energy performance management activities, EBIT benefitted from contract 
optimization and increased selectivity in business development. 

Flex Gen: market normalization in Europe partly offset by positive comparison impacts and improvement 
in Chile 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

gross 
Δ 2023/22 
organic 

EBITDA 1,929 2,235 -13.7% -11.2% 

EBIT 1,513 1,768 -14.4% -11.8% 

Operational KPIs     

Average captured CSS Europe 

(€/MWh) 
37 28 

+30%  

Capacity (GW at 100%) 59.0 59.5 -0.5  

 

Flex Gen EBIT was down 11.8% on an organic basis. This fall was mainly driven by price effects (€-377 million) 
on the back of lower utilization of the assets in Europe following market normalization, partly offset by 
improvement in Chile (reduction of short positions and lower sourcing prices). EBIT was also weighed by a lower 
contribution from ancillary services in Europe after very high levels of earnings in 2022. On the positive side, 
EBIT benefitted from two favourable comparison impacts, as the Group recognised an extraordinary tax in Italy 
in the first half of 2022 and was also impacted by the cost of unplanned outages on French gas assets last year.  

Retail: strong performance due to higher margins and portfolio optimization 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

gross 
Δ 2023/22 
organic 

EBITDA 821 259   

EBIT 569 (6)   

Normative temp. effect (EBIT-France) (45) (53) +8  

 

Retail EBIT amounted to €569 million in 2023 compared to €(6) million in 2022. Organically, the EBIT increase 
was mainly driven by price effects due to portfolio management optimization resulting in higher margins as well 
as timing effects in sourcing. These positive factors were partly offset by mild winter and customer sobriety 
leading to long positions sold at low prices in 2023 versus long positions sold at high prices in 2022. 

Others: significant contribution from GEMS 

GEMS EBIT amounted to €3,551 million, up €933 million year-on-year, driven by the H1 2023 effects: 

- the negative impact related to Gazprom contracts considering the risk of physical gas disruption in H1 
2022, which did not repeat in 2023, 

- the strong performance of energy management activities in Europe, still benefiting from good market 
conditions, albeit less favorable than in 2022, 

- the gradual normalization of market conditions, leading to continuous reversal of market reserves, 

- the good performance of the B2B business, in a market environment that allows full valuation of the cost 
of risk, 
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- the continued effect of deals signed in 2022 at good conditions which materialize at delivery date. 

In the second half, GEMS’ contribution decreased significantly compared to last year, as expected, due to a very 
elevated basis of comparison, the reduction of volumes and margins since the summer, positive timing effects in 
the first half that reversed in the second half, as well as the contribution from high-margin transactions locked in 
during 2022 which materialize at delivery date that have been smoothed over time. Excluding timing effects and 
variations in technical reserves, GEMS’ operational performance in the second semester remains at a significantly 
higher level than in the years preceding the crisis. 

On 26 December 2023, Cordis issued its decision no. 01-40-23 that is published entirely in appendix to this press 
release, in accordance with Article 5 of this decision. 

Nuclear: negatively impacted by shutdowns and higher taxes, partly offset by higher captured prices and 
increased availability 

In € million 31 Dec 2023 31 Dec 2022 
Δ 2023/22 

gross 
Δ 2023/22 
organic 

EBITDA 1,285 1,510 -14.9% -14.9% 

EBIT 605 1,026 -41.0% -41.0% 

Total Capex 174 229 -24.0%  

Operational KPIs     

Output (BE + FR, @ share, TWh) 32.0 42.1 -24%  

Availability (Belgium at 100%) 88.8% 83.6% +520 bps  

 

Nuclear EBIT decreased 41.0 % organically, driven by the phase-out of the reactors Doel 3 in September 2022 
and Tihange 2 in February 2023 (€-538 million), the nuclear inframarginal tax and Belgian nuclear taxes (€-333 
million) as well as higher D&A following the increase of the dismantling assets resulting from the 2022 CPN 
triennial provision review. These negative effects were partly offset by a positive volume effect (€+425 million) 
mainly due to higher availability for Belgian assets at 88.8% and higher captured prices (€+363 million).  

Net recurring income Group share of €5.4 billion 
Net income Group share of €2.2 billion 

In € billion FY 2023 

NRIgs 5.4 

Commodities MtM 2.4 

Impairment (1.3) 

Restructuring costs (0.0) 

Non recurring financial result (0.2) 

Non recurring income tax 0.9 

Others7 (5.0) 

NIgs  2.2 

 

Net recurring income Group share amounted to €5.4 billion in 2023 compared to €5.2 billion in 2022. 

Net income Group share amounted to €2.2 billion. The €2.4 billion positive effect of the MtM commodity 
contracts partly offsets the negative effect from the revision of nuclear provisions following the agreement with 
the Belgian State.  

2023 impairment of €1.3 billion was related to the continuation of the coal exit program mainly in Chile as well 
as wind and solar assets in the United States. 

 
7 Non-recurring financial result (mainly impacted by the nuclear provision on the waste management following the 

agreement with the Belgian State). 
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Strong balance sheet and liquidity  

Cash Flow From Operations (CFFO) amounted to €13.1 billion, up €5.1 billion compared to 2022. This increase 
was mainly supported by an improvement in change in Working Capital Requirements (€+2.8 billion).  

Working Capital Requirements were positive at €0.4 billion, with a positive year-on-year variation of €2.8 
billion mainly driven by price effects due to gas withdrawal at higher prices (€+3.9 billion), unbilled energy 
volumes (€+3.5 billion), margin calls (€+1.3 billion) and the positive timing effect on tariff shields (€+0.9 billion). 
These positive effects were partly offset by the impact of reversal of market reserves at GEMS (€-2.2 billion) 
which is neutral on CFFO, net receivables (€-1.9 billion) and nuclear impacts (€-2.1 billion) of which mainly 
taxes.  

Liquidity stood at €23.6 billion as at 31 December 2023, including €17.0 billion of cash8.  

Net financial debt stood at €29.5 billion, up €5.4 billion compared to 31 December 2022. 

This increase was mainly driven by: 

- capital expenditure over the period of €10.6 billion, 

- dividends paid to ENGIE SA shareholders and to non-controlling interests of €4.1 billion, 

- Belgian nuclear phase-out funding and expenses9 of €3.4 billion, 

- other elements of €0.7 billion. 

These elements were partly offset by: 

- Cash Flow From Operations of €13.1 billion, 

- disposals of €0.3 billion. 

Economic net debt stood at €46.5 billion, up €7.7 billion compared to 31 December 2022, mostly due to the 
increase in Asset Retirement Obligation provisions (€+5.2 billion, mainly the increase of nuclear provisions 
following the agreement reached with the Belgian State) and higher financial net debt (€+5.4 billion), partly offset 
by the change in nuclear provisions assets related to additional funding (€-3.4 billion). 

Economic net debt to EBITDA ratio stood at 3.1x, in line with the target ratio below or equal to 4.0x. 

On 23 November 2023, S&P reaffirmed ENGIE SA long-term issuer rating at BBB+ and short-term rating at A-
2 with stable outlook. 

On 13 July 2023, Moody’s confirmed ENGIE SA long-term issuer rating at Baa1 and short-term rating at P-2 
with stable outlook. 

On 18 July 2023, Fitch reaffirmed ENGIE SA long-term issuer rating at A- and short-term rating at F1 with stable 
outlook. 

Capital Allocation and Medium-Term Performance 

Capex 

ENGIE confirms its €22-25 billion growth Capex target over 2023 to 2025 and expects to invest a similar yearly 
amount on average in 2026. Capital allocation is based on strict discipline respecting financial and ESG criteria. 

 
8 Cash and cash equivalents plus liquid debt instruments held for cash investment purposes minus bank overdrafts. 
9 Synatom funding previously reported in gross Capex and waste/dismantling expenses previously reported in CFFO. 
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Performance 

ENGIE continues its efforts towards efficiency by significantly controlling its general and administrative 
expenses, improving the efficiency of support functions, and restructuring underperforming activities. The Group 
aims for a positive impact of these measures on EBIT amounting to circa €200 million p.a. over the period 2024-
26. 

Disposals 

After successfully completing its previous disposal plan with €11 billion over the period 2021-22, the Group 
significantly reduced the amount of disposals in 2023 (€0.3 billion). ENGIE expects a limited portfolio turnover 
until 2026, with disposals estimated at less than €1 billion per year in average. 

EBIT Evolution 

ENGIE forecasts an EBIT excluding nuclear between €8.2 and 9.2 billion in 2026 compared to €9.5 billion in 
2023 (and €5.2 billion in 2021). Expected contribution from investments (+€1.6-2.0 billion) and performance 
(+€0.5-0.7 billion) should be offset by negative price effects of circa -€2.9-3.5 billion and other effects such as 
exchange rates, scope effects or climate. The average annual growth rate of EBIT excluding nuclear between 2021 
and 2026 is expected to reach 10% to 12%. 

Main drivers for 2024-2026 EBIT evolution by activity: 

  Expected drivers  
Renewables Growth driven by newly commissioned capacities, decrease in captured prices 

Networks Regulated tariffs reflecting inflation, cost and revenue claw-back in France from previous period, new 

investments 

Energy Solutions Contribution from investments, improvement in operational performance, negative one-offs in 2023 
Flex Gen  Prices and volatility normalization, decarbonation journey, partially offset by acceleration in batteries 
Retail  Portfolio management and optimization, high comparison basis in 2023 
GEMS Prices and volatility normalization 

 

Nuclear Phase out of power plants in 2025, LTO impact from 2026 
 

************************************* 

The presentation of the Group’s FY 2023 financial results used during the investor conference is available to 
download from ENGIE’s website: https://www.engie.com/en/finance/results/2023 

 

UPCOMING EVENTS 

30 April 2024  Annual General Meeting  

06 May 2024  Payment of the dividend for the fiscal year 2023 

17 May 2024  Publication of Q1 2024 financial information 

02 August 2024  Publication of H1 2024 financial results 
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APPENDIX 1: Financial statements 

 

Balance Sheet 

 

 

Income statement 

In millions of euros 2022 2023 

REVENUES 93,865 82,565 

Purchases and operating derivatives (74,535) (56,992) 

Personnel costs (8,078) (8,149) 

Depreciation, amortization and provisions (5,187) (4,911) 

Taxes (3,380) (2,627) 

Other operating income 1,624 1,541 

Current operating income including operating MtM  4,309 11,427 

Share in net income of equity method entities  1,059 1,066 

Current operating income including operating MtM and share in net income of equity 
method entities  5,367 12,493 

Impairment losses (2,774) (1,318) 

Restructuring costs (230) (47) 

Changes in scope of consolidation 91 (85) 

Other non-recurring items (1,328) (4,945) 

NET INCOME/(LOSS) FROM OPERATING ACTIVITIES 1,127 6,098 

Financial expenses (3,700) (3,340) 

Financial income 697 1,177 

NET FINANCIAL INCOME/(LOSS) (3,003) (2,163) 

Income tax benefit/(expense) 83 (1,031) 

NET INCOME/(LOSS) RELATING TO CONTINUING OPERATIONS (1,793) 2,903 

NET INCOME/(LOSS) RELATING TO DISCONTINUED OPERATIONS 2,183 ‐ 

NET INCOME/(LOSS)  390 2,903 

Net income/(loss) Group share 216 2,208 

Non-controlling interests 173 695 

 

Assets 31 Dec 31 Dec Liabilities & Equity 31 Dec 31 Dec

(€bn) 2022 2023 (€bn) 2022 2023

NON-CURRENT ASSETS             131.5 119.0 Equity, Group share 34.3 30.1

Non-controlling interests 5.0 5.7

CURRENT ASSETS             104.0 75.6 TOTAL EQUITY 39.3 35.7

o/w cash and equivalents 15.6 16.6 Provisions 27.0 32.6

Financial debt 40.6 47.3

Other liabilities 128.6 79.0

TOTAL             235.5 194.6 TOTAL 235.5 194.6
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Cash flow statement 

 

  

(€m) FY 2022 FY 2023

Gross cash flow before financial loss and income tax 12 415 14 407

Income tax paid (excl. income tax paid on disposals) (1 504) (1 687)

Change in operating working capital (2 424) 397

Cash flow from (used in) operating activities relating to continuing operations 8 488 13 117

Cash flow from (used in) operating activities relating to discontinued operations 98 0

CASH FLOW FROM (USED IN) OPERATING ACTIVITIES 8 586 13 117

Net tangible and intangible investments (6 207) (7 206)

Financial investments (521) (3 304)

Disposals and other investment flows 5 560 (1 308)

Cash flow from (used in) investing activities relating to continuing operations (1 167) (11 818)

Cash flow from (used in) investing activities relating to discontinued operations (3 123) 0

CASH FLOW FROM (USED IN) INVESTMENT ACTIVITIES (4 290) (11 818)

Dividends paid (2 665) (4 067)

Balance of reimbursement of debt/new debt (2 303) 4 046

Net interests paid on financial activities (628) (489)

Capital increase/hybrid issues (259) 200

Other cash flows (143) 92

Cash flow from (used in) financial activities relating to continuing operations (5 997) (218)

Cash flow from (used in) ofinancial activities relating to discontinued operations 3 019 0

CASH FLOW FROM (USED IN) FINANCIAL ACTIVITIES (2 979) (218)

Impact of currency and other relating to continuing operations 356 (73)

Impact of currency and other relating to discontinued operations 7 0

Impact of currency and other 363 (73)

TOTAL CASH FLOWS FOR THE PERIOD 1 680 1 008

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 13 890 15 570

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 15 570 16 578
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APPENDIX 2: CONTRIBUTIVE REVENUE BY ACTIVITY  

 

Revenue at €82.6 billion was down 12.0% on a gross basis and 11.4% on an organic basis.  

Contributive revenue, after elimination of intercompany operations, by activity: 

Revenue 
In € million 

31 Dec 2023 31 Dec 2022 Gross variation 
Organic 
variation 

Renewables 5,512 6,216 -11.3% -13.0% 

Networks 6,873 6,961 -1.3% +0.1% 

Energy Solutions  11,033 11,441 -3.6% -2.8% 

Flex Gen 5,264 7,126 -26.1% -24.5% 

Retail 16,443 16,810 -2.2% -1.6% 

Others 37,322 45,277 -17.6% -17.0% 
of which GEMS 37,221 45,137 -17.5% -16.9% 

ENGIE ex. Nuclear 82,447 93,830 -12.1% -11.5% 

Nuclear 118 35 +237.6% +237.6% 

ENGIE 82,565 93,865 -12.0% -11.4% 

 

Revenue for Renewables amounted to €5,512 million, -11.3% on a gross basis and -13.0% on an organic basis. 
Organically, revenue decreased mainly in Europe notably in France due to lower spot power prices compared to 
last year. 

Revenue for Networks amounted to €6,873 million, -1.3% on a gross basis and +0.1% on an organic basis. Gross 
decrease included positive foreign exchange effects mainly in Latin America and scope out effects in Argentina. 
Organically, revenue increased driven by auctions of capacities for gas transport, favourable market for storage 
activities in Germany and in the UK and full commissioning of Novo Estado power transmission lines in Brazil 
partly offset by lower distributed volumes in French distribution. 

Revenue for Energy Solutions amounted to €11,033 million, -3.6% on a gross basis and -2.8% on an organic 
basis. The gross decrease included scope out effect in France. Organically, decrease of commodity prices impacted 
negatively revenues mainly in France.  

Revenue for Flex Gen amounted to €5,264 million, -26.1% on a gross basis and -24.5% on an organic basis. 
Impact from foreign exchange amounts to €-98 million, mainly in Pakistan and Chile. The organic change is 
largely explained by Europe, mainly due to lower ancillaries and lower spreads in a normalizing market. In Latin 
America, revenue increased due to indexation of PPA contracts in Chile and higher generation and prices in Peru. 

Revenue for Retail amounted to €16,443 million, -2.2% on a gross basis and -1.6% on an organic basis. Impact 
from foreign exchange amounts to €-93 million, mainly in Australia. Organically, the decrease was mainly driven 
by lower gas and power volumes due to sobriety and decrease of gas portfolio, partially offset by growth of power 
contracts and a higher average price of the portfolio. 

Revenue for Others amounted to €37,332 million. The decrease compared to last year was mainly driven by 
GEMS, essentially impacted by a negative net impact of commodity prices and lower delivered volumes. 

Nuclear reported almost no external revenue post-elimination of intercompany operations. 

 

  



16 

   
 

APPENDIX 3: EBIT MATRIX 

FY 2023 
In € million 

France 
Rest of 
Europe 

Latin 
America 

Northern 
America 

AMEA Others Total 

Renewables 574 282 925 216 34 (27) 2,005 

Networks 1,415 64 800 (5)  (9) 2,265 

Energy Solutions 343 190 (1) (142) 24 (27) 386 

Flex Gen  891 202 35 419 (34) 1,513 

Retail 380 145   64 (20) 569 

Others 
 

32 1 1 (9)  2,716 2,741 

of which GEMS 32     3,519 3,551 

ENGIE ex. Nuclear 2,744 1,573 1,927 96 541 2,599 9,479 

Nuclear  605     605 

ENGIE 2,744 2,178 1,927 96 541 2,599 10,084 

 

FY 2022 
In € million 

France 
Rest of 
Europe 

Latin 
America 

Northern 
America 

AMEA Others Total 

Renewables 368 318 796 172 9 (36) 1,627 

Networks 1,700 24 658 (3)  (8) 2,371 

Energy Solutions 311 148 (5) 23 58 (11) 523 

Flex Gen  1,278 50 44 417 (22) 1,768 

Retail (164) 115 6  49 (12) (6) 

Others 
 

(1) (16)  (11)  1,763 1,736 

of which GEMS (1)     2,618 2,618 

ENGIE ex. Nuclear 2,214 1,867 1,506 226 532 1,674 8,019 

Nuclear  1,026     1,026 

ENGIE 2,214 2,893 1,506 226 532 1,674 9,045 
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APPENDIX 4: 2024-2026 TARGETS - KEY ASSUMPTIONS & INDICATIONS 

 

• Guidance and indications based on continuing operations 

• No change in accounting policies 

• No major regulatory or macro-economic changes 

• Inframarginal rent caps based on current legal texts  

• Updated regulatory framework for 2024-2027 on French networks 

• Full pass through of supply costs in French B2C retail tariffs 

• Average temperature in France 

• Average hydro, wind, and solar productions 

• Average forex:  

o €/USD: 1.11 for 2024, 1.13 for 2025 and 1.15 for 2026  

o €/BRL: 5.34 over 2024-26 

• Belgian nuclear availability: c. 92% in 2024 and c. 94% in 2025, based on reactors availabilities as 
published on REMIT as of 01/01/2024, excluding LTO 

• Contingencies on Belgian operations of €0.2 billion in 2024 and €0.1 billion in 2025 

• Market commodity prices as at 29 December 2023 

• Recurring net financial costs of €(2.5)-(2.8) billion over 2024-26 

• Recurring effective tax rate: 25-27% over 2024-26 
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APPENDIX 5: 2024-2026 indicative EBIT evolution by activity 
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APPENDIX 6: CORDIS 
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23 February 2024 

Changes in the composition of the ENGIE Board of Directors 
 

ENGIE’s Board of Directors, which met on February 21, 2024, decided, on the recommendation of the 
Appointments, Compensation and Governance Committee, to propose the following changes to the Board of 
Directors composition at the Annual General Meeting to be held on April 30, 2024: 

- The appointment of Michel Giannuzzi as an independent director to replace Lord Peter Ricketts of 
Shortlands, whose term of office expires at this Annual General Meeting; 

- The renewal of the independent directorship of Fabrice Brégier, whose term of office will also expire. 

Michel Giannuzzi's experience as a director of listed industrial companies, as well as his international experience 
and knowledge of energy-intensive industrial sectors and decarbonization issues, will complement the experience 
and skills present on the Board of Directors. 

The Board of Directors warmly thanks Lord Peter Ricketts of Shortlands for his involvement in the Board's work 
over the past 8 years. 

If the Annual General Meeting of April 30, 2024 follows the Board's recommendations on this proposed 
appointment and renewal, the number of directors will remain at 14, of whom 60% will be independent directors 
and 50% women. 

Biography  

Michel GIANNUZZI  

 

Michel Giannuzzi was Verallia’s Chairman and Chief Executive Officer 
from 2017 and has been appointed as Chairman of the Board of Directors in 
2022. Thanks to the successful implementation of a value creation strategy, 
he successfully led Verallia’s initial public offering on the Euronext Paris 
market in October 2019. 

Previously, from 2007 to 2017, he served as Chairman of the Management 
Board of Tarkett, a world leader in innovative solutions for floor coverings 
and sports surfaces. During his term of office, he implemented a profitable 
and sustainable growth strategy, leading to Tarkett’s initial public offering 
on the Euronext Paris market in 2013.  

Prior to that, Michel Giannuzzi held a series of executive positions at the Valeo and Michelin groups 
in France, Japan and the United Kingdom. 
He is a graduate of École Polytechnique and Harvard Business School.” 
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GENERAL INFORMATION 

Paragraph (4) of the section entitled “General Information” on page 127 of the Base Prospectus, as supplemented 
by the First Supplement and the Second Supplement, shall be replaced by the following: 

“(4) No significant change in the Issuer’s financial position or financial performance 

Save as disclosed in this Base Prospectus, as supplemented from time to time, (and in particular in Section “Recent 
Developments”), and the information incorporated by reference herein, there has been no significant change in 
the financial position or financial performance of the Issuer and the Group since 31 December 2023.” 
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN 
IN THE THIRD SUPPLEMENT 

I hereby certify that the information contained in this Third Supplement is, to the best of my knowledge, in 
accordance with the facts and contains no omission likely to affect its import. 

ENGIE 
1, place Samuel de Champlain 

92400 Courbevoie 
France 

Duly represented by: 
Jean-Marc Turchini 

Directeur Corporate Finance 
authorised signatory, pursuant to the power of attorney dated 12 May 2023 

on 27 February 2024 

 

 

 

 

 

 

 

Autorité des marchés financiers 

This Third Supplement has been approved on 27 February 2024 by the AMF, in its capacity as competent authority 
under Regulation (EU) 2017/1129.  

The AMF has approved this Third Supplement after having verified that the information it contains is complete, 
coherent and comprehensible within the meaning of Regulation (EU) 2017/1129. 

This approval is not a favourable opinion on the Issuer described in this Third Supplement.  

This Third Supplement obtained the following approval number: n°24-050. 
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