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Annual Financial Report and Management Report

This Registration document includes (i) all the items of the Annual Financial Report mentioned in section | of Article L. 451-1-2
of the Monetary and Financial Code, and in Article 222-3 of the General Regulations of the Autorité des Marchés Financiers
(AMF), the French Financial Markets Authority, (in Appendix B of this Registration document is a comparison table between
the documents mentioned in these texts and the corresponding headings in this Registration Document), (i) all the mandatory
information included in the Management Report of the Board of Directors to the Annual Shareholders’ Meeting of Tuesday, April
23,2013 as provided for in Articles L. 225-100 and L. 225-100-2 of the French Commercial Code (the items corresponding to this
mandatory information are referenced in the comparison table in Appendix B of this Registration Document).

Incorporation by reference

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

» in relation to the GDF SUEZ fiscal year ended on Saturday, December 31, 2011: the management report, consolidated financial
statements prepared according to IFRS and the related Auditors’ reports appearing on pages 242 to 258 and 261 to 394 of the
Registration Document filed with the AMF on March 23, 2012 under number D.12-0197;

» in relation to the GDF SUEZ fiscal year ended on December 31, 2010: the management report, consolidated financial
statements prepared according to IFRS and the related Auditors’ reports appearing on pages 156 to 171 and 287 to 415 of the
Registration Document filed with the AMF on March 28, 2011 under number D.11-0186.

This information should be read in conjunction with the comparative information as of December 31, 2012.

The information included in these Registration Documents, along with the information mentioned above, is replaced or updated,
as necessary, by the information included in this Registration Document. These Registration Documents are available under the
conditions described in Section 7.3 “Documents available to the public” in this Registration Document.

Forward-looking information and market data

This Registration Document contains forward-looking information including in Section 1.1.4 “Strategic priorities”, Section 1.1.5
“Improving performance”, Section 1.1.6 “Competitive positioning”, Section 1.3 “Description of business lines in 2012” and
Section 6.1.1.8 “Outlook”. This information is not historical data and therefore should not be construed as a guarantee that the
events and data mentioned will occur or that the objectives will be achieved, since these are by nature subject to external factors,
such as those described in Section 2 “Risk factors.”

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

AMXIF

This Registration Document was filed with the Autorité des Marchés Financiers and registered
on March 22, 2013, in accordance with the provisions of Article 212-13 of the General Regulations of the AMF.

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

This document has been prepared by the issuer, and its signatories are responsible for its content.

Reference Document 2012 GDF S\cZ
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NOTE

In this Registration Document, the terms “GDF SUEZ”, the “Company”, the “Issuer”, and the “Enterprise”, refer to GDF SUEZ SA (formerly
known as Gaz de France), as resulting from the merger-absorption of SUEZ by Gaz de France on July 22, 2008. The term “Group” refers to
GDF SUEZ and its subsidiaries.

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

Copies of this Registration Document are available at no cost from GDF SUEZ, 1 place Samuel de Champlain, 92400 Courbevoie (France), on
the Company website (gdfsuez.com), as well as on the website of the Autorité des Marchés Financiers (http://www.amf-france.org).
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Presentation of the Group

1.1 PROFILE, ORGANIZATION AND STRATEGY OF THE GROUP

1.1

1.1.1 GENERAL PRESENTATION

PROFILE, ORGANIZATION AND STRATEGY OF THE GROUP

GDF SUEZ is one of the world’s leading industrial companies and a
benchmark in the fields of gas, electricity, energy services and the
environment.

It is active throughout the entire energy value chain, in electricity and
natural gas, upstream to downstream in:

» purchasing, production and marketing of natural gas and electricity;

> transmission, storage, distribution, management and development
of major gas infrastructures;

> energy and environmental services.

It is also the reference industrial shareholder of SUEZ Environnement,
the world leader in environmental services (water and waste).

GDF SUEZ operates a well-balanced business model:

» through its presence in complementary business activities across
the value chain (balanced breakdown of revenues between gas,
electricity and energy services);

» through its presence in regions exposed to different business and
economic cycles, with a strong presence in emerging markets

with their greater prospects for growth, a position that was further
strengthened in 2011 and 2012 with the integration of International
Power. While the Group still intends to maintain its position as a
key player in Europe, it is now a benchmark energy provider in the
emerging world;

» through its presence allocated between activities that are exposed
to market uncertainties and others that offer recurring revenue
(infrastructure, services, PPA-type contracts, etc.);

» through a balanced energy mix with priority given to low- and zero-
carbon energy sources.

In 2012, GDF SUEZ was ranked first among listed utilities worldwide
by Forbes magazine in its annual ranking of the 2,000 largest listed
global companies (47" in the general category, 4" among French
companies).

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

The Group’s fundamental values are drive, commitment, daring and
cohesion.

1.1.2 HISTORY AND EVOLUTION OF THE COMPANY

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

Initially incorporated in 1946 as an EPIC (French public industrial
and commercial enterprise), it became a limited liability company
with a 99-year term under Law 2004-803 of August 9, 2004 on the
electricity and gas public service and electricity and gas companies
(amending Law 46-628 of April 8, 1946) whose provisions were aimed
at organizing the change in the Company’s legal status. Unless the
Company is dissolved earlier or its term is extended, it will cease
trading on November 19, 2108.

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

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

SUEZ itself was the result of the merger in 1997 of Compagnie de
Suez and Lyonnaise des Eaux. At the time, Compagnie de Suez —
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which had built and operated the Suez Canal until its nationalization
by the Egyptian government in 1956 — was a holding company with
diversified stakes in Belgium and France, particularly in the finance
and energy sectors. Lyonnaise des Eaux was a diversified company
in the management and treatment of water, waste, construction,
communications and technical facility management. SUEZ became
an international industrial and services group whose objective was
to meet essential requirements in electricity, gas, energy and industry
services, water and waste management.

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

The approval of the merger by the European Commission given
on November 14, 2006 was conditional on the implementation of
remedial action in certain areas. The principal remedies required for
EC approval were duly carried out.

On February 3, 2011, the Company completed a merger with
International Power. In 2012, GDF SUEZ confirmed its strategy as
a global energy player, finalizing the purchase of shares held by
the minority shareholders of International Power on June 29, 2012
(see Section 6.2, “Consolidated financial statements” — Note 2.1.1).
GDF SUEZ now has its head office at 1, Place Samuel de Champlain,
92400 Courbevoie, France. Its phone number is +33 (0) 1 44 22 00 Q0.
GDF SUEZ is listed in the Paris Trades and Companies Register under
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reference number 542 107 651. Its NAF (French business sectors)
code is 3523Z.

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

1.1.3 ORGANIZATION

1.1 PROFILE, ORGANIZATION AND STRATEGY OF THE GROUP

GDF SUEZ is subject in particular to Law 46-628 of April 8, 1946
governing the nationalization of electricity and gas, Law 2003-8 of
January 3, 2003 governing gas and electricity markets and energy
public service, Law 2004-803 of August 9, 2004 governing electricity
and gas public service and electricity and gas companies, and Law
2006-1537 of December 7, 2006 governing the energy sector.

The Company’s fiscal year is 12 months and runs from January 1 to
December 31 of each year.

As at December 31, 2012, GDF SUEZ is organized at operational level into six business lines (five wholly-owned energy business lines and

an environmental business line that is 35.76%-owned):

GOF S\

Energy
International
business line

Energy Europe

Global gas & LNG

business line business line

» the Energy Europe business line is in charge of electricity
production, energy management, and electricity and natural gas
sales (all segments) in continental Europe. It is also in charge of
natural gas distribution and storage in part of Europe!.

This businessline, which was created on January 1, 2012, comprises
activities that until the end of 2011 belonged to the Energy Europe
and International business line (the GDF SUEZ Energy Benelux
& Germany and GDF SUEZ Energy Europe business areas), the
Energy France business line and the Global Gas & LNG business
line (gas supply and key accounts business units);

» the Energy International business line is organized into six
geographical regions (Latin America; North America; the United
Kingdom and Europe; the Middle East, Turkey and Africa; Asia; and
Australia). It is active in electricity production and closely associated
activities such as LNG regasification, seawater desalination and
international retail sales outside continental Europe®;

» the Global Gas & LNG business line is in charge of the exploration
and production of gas and oil, and the supply, transportation and
sale of liquefied natural gas;

» the Infrastructures business line pools the activities of networks
and infrastructures, mainly in France: transmission of natural gas,
gasification of LNG, storage of natural gas and distribution of
natural gas;

» the Energy Services business line offers its customers — industrial
and tertiary companies and local authorities — sustainable energy

Infrastructures Environment

business line

Energy Services
business line

business line

and environmental efficiency solutions in engineering, installation
and energy services;

» the Environment business line provides water management
(drinking water, industrial water and sanitation) and waste
management (collection, sorting, recovery and elimination).

This activity takes place through the Group’s interest in SUEZ
Environnement. On January 22, 2013, the Group announced
that it would not renew the shareholders’ agreement for SUEZ
Environnement, which will expire in July 2013 (see Section 1.1.4
“Strategic priorities”).

The GDF SUEZ Center (based both in Paris and Brussels), is
responsible for guidance and control, and also provides expertise and
service missions for its internal customers.

The Company operates its own business; it has the organisation of
an integrated industrial group. At the end of 2012, the number of the
Company’s direct or indirect subsidiaries (controlling interest) was
approximately 2,400. The Group’s main consolidated companies are
listed in Section 6.2 “Consolidated financial statements — Note 29
(List of main consolidated companies at 31.12.12)". For a list of major
subsidiaries and affiliates directly owned by the Company, see Section
6.4 “Parent Company Financial Statements — Note 27 (Subsidiaries
and affiliates)”.

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

(1) Mainly in Hungary, Romania and Slovakia. Regarding the interest in Slovakian gas operator SSF, see Section 1.3.2.3.
(2) As well as activities associated with ex-International Power’s assets in continental Europe.

Registration Document 2012 GDF S\veZ
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1.1 PROFILE, ORGANIZATION AND STRATEGY OF THE GROUP

1.1.4 STRATEGIC PRIORITIES

The energy and environmental solutions markets in which the Group
operates are long-term growth markets that are currently undergoing
profound change. The crisis of demand in Europe caused by the
economic slowdown, the revolution in the energy supply in the US
with unconventional gases, and surging demand in the emerging
markets are delineating a new global energy landscape. Recently,
there has also been strong regulatory and fiscal pressure on the
Group’s traditional markets, as well as increasing overcapacity in
European electricity production.

In view of this situation, the Group’s three strategic priorities are:

» accelerating its development in the emerging world, in the two key
areas of independent power production and the gas chain, around
LNG;

» refocusing and rationalizing its European asset portfolio, while
preparing for the future in the two key areas of energy efficiency
and renewable energy;

» strengthening  activities  that
(infrastructures and services).

generate recurring  revenues

The Group’s strategy is also based on two broad principles:
balance, to mitigate risk, and flexibility, to adjust to shocks and seize
opportunities.

In financial terms, the Group prioritizes profitability over growth and
constantly maintaining a sound financial structure (“A” rating). This
is partly achieved through strict investment criteria. GDF SUEZ’s
financial objective is to offer its shareholders attractive returns while
maintaining a solid financial structure and robust cash flow generation.
On December 5, 2012, the Board of Directors confirmed that it has
confidence in the Group’s dividend policy and that it is committed
to it: it will propose an unchanged dividend of €1.5 to the General
Shareholders’ Meeting of April 23, 2013 for fiscal year 2012.

Two major transactions carried out by the Group in 2012 made this
a pivotal year for implementing its strategic priorities, and affirmed its
identity as a global provider of energy and environmental solutions:

» the purchase of shares held by the minority shareholders of
International Power, on June 29, 2012, meaning that GDF SUEZ
now owns 100% of the capital of the world’s leading independent
power producer. This transaction is a strategic development and
reinforces GDF SUEZ'’s unique development platform in high-
growth countries, where the Group aims to increase the share of
its growth investments from 30% to 40-50% in the medium term;

» the creation of the Energy Europe business line on January 1,
2012, giving the Group the resources to tackle the challenges of
the European markets, which will demand more integration and
rationalization. It has considerably enhanced the Group’s ability
to synergize its activities in the area. The Group still intends to
maintain its position as a key energy player in Europe, making a
lasting contribution to the European energy transition.

In addition, as the SUEZ Environnement shareholders’ agreement will
expire in July 2013, the Group announced on January 22, 2013 that,
in view of the various withdrawal notifications issued by the parties, the
agreement will not be renewed when it expires on July 22, 2013. The
Group will therefore intensify its focus on energy activities. GDF SUEZ
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will use the equity method to record SUEZ Environnement’s activities in
its financial statements, rather than full consolidation, from July 2013.

GDF SUEZ intends to maintain its role as a long-term partner of
SUEZ Environnement and as its majority shareholder. The guiding
principles of the industrial and commercial agreements signed
between GDF SUEZ and SUEZ Environnement were confirmed
in January 2013, and form the basis of a framework agreement
between the two companies. They relate to reciprocal preference
in purchasing/sales, development of synergies between industrial
activities, development of joint commercial offerings, partnership in
sustainable development policy and commercial coordination of
marketing, innovation and R&D.

GDF SUEZ’s strategic priorities are implemented through its various
activities.

In international energy, the aim is to capture growth and value on
diversified markets outside the OECD countries, by strengthening the
Group’s positions in South America, South-East Asia and the Middle
East, where it is already present, and by seeking sources of growth in
new and carefully selected countries.

In energy in Europe, the aim is to rationalize and refocus the Group’s
positions, and to prepare for the future by:

» refocusing its activities around integrated positions that are
rationalized on a continental scale;

» developing a competitive gas supply portfolio for the Group which
is diversified and secure;

» finding new sources of growth in renewable energy and energy
efficiency.

In Global Gas & LNG, the aim is to strengthen the E&P and LNG
positions, in order to develop on growth markets:

» by developing the Group’s global position in the LNG market,
particularly by strengthening its presence in the Asia-Pacific region,
which should see stronger growth;

» by leveraging know-how in gas exploration-production, which will
also serve the LNG strategy and the Group’s supply needs (links
with major suppliers).

In infrastructure, the Group aims to develop positions:

> by maintaining and growing strong positions in France, through the
safe operation of facilities and the promotion of gas as an essential
part of the French energy mix;

> by selectively developing activities outside France: in Europe, in
markets where the Group already has assets, and outside Europe,
in line with the Group’s global strategy.

In energy services, the aim is to make this activity a new source of
growth at the center of energy and environmental issues:

> by developing the energy efficiency offering through the services,
installation and maintenance and engineering businesses;

» by strengthening the Group’s leadership in Europe and developing
activities in targeted countries outside Europe (e.g. China and the
Middle East).
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In environmental services, SUEZ Environnement’s aim is to develop
new sources of growth, primarily by strengthening existing positions,
with stronger synergies with GDF SUEZ’s other activities:

» by developing modernized and enhanced business models in
mature markets centered on the greater water cycle, waste recycling
and energy recovery, smart metering and resource protection;

» by targeting international development in North America and the
Middle East for water, and in Australia, Central Europe and China
for water and waste.

Within GDF SUEZ, sustainable development plays an integral part in
the Group’s strategy formulation. To contribute fully to Group value-
creation, it is taken to be a combination of:

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

1.1.5 IMPROVING PERFORMANCE

1.1 PROFILE, ORGANIZATION AND STRATEGY OF THE GROUP

» and the management of non-financial risks, which involves
managing the risks associated with GDF SUEZ’s activities and
facilities that relate to the environment, local and international
acceptability, health and safety, human resources management,
ethics, etc.

Sustainable development contributes to corporate value creation,
thanks to the development of new solutions and processes more
appropriate for the sustainability challenges faced by society in
general, and to more effective and efficient management of non-
financial processes.

To ensure this contribution to value-creation for GDF SUEZ, the
Group’s sustainable development policy has three key areas:

» Innovating for development and anticipating changes in energy,
water and waste management markets;

» Ensuring continuity and local acceptance of our operations;

» Enhancing GDF SUEZ’s attractiveness, effectiveness and cultural
cohesion.

In 2012, the Group continued its policy of continuous performance
improvement. The Efficio process and Quick Wins actions — initiated
mid-year as part of the multiyear Perform 2015 plan — had a gross
positive impact on the income statement of €0.8 billion; €0.6 billion
related to the reduction in operating costs.

The Perform 2015 plan was launched over the 2012-2015 period
to support the deployment of the strategy across the Group and to
improve its performance in a lasting way. It aims to meet challenges
the Group faces in the short term, with 2013 foreseen as an arduous
year in Europe, as well as transforming the Group in the medium to
long term. The name of the plan expresses its ambition: it aims to
increase performance at all level to benefit from the expected upturn
in 2015.

Perform 2015 includes all the actions conducted previously as part of
the Efficio process, and covers three cornerstones.

The first aims to improve operational efficiency. This will be achieved
through the implementation of actions to reduce costs and increase
income. Implementation of an ambitious purchasing policy and a
significant reduction in overheads are two essential ways of improving
efficiency. Optimization of work methods will also be a source of
performance. Over the 2012-2015 period, these actions will represent

a gross contribution to the income statement of €3.5 billion per year
by 2015, and an additional contribution of €1 billion by optimizing
CAPEX and working capital requirements.

The second cornerstone is the increase in strategic and financial
flexibility, with a reduction of nearly 20% in investments. The Group will
reduce its investments in 2013-2015, with a budget of €7-8 billion per
year, and will reallocate them in high-growth countries, with a target of
40 to 50% of developmental investments in high-growth countries in
the medium term. In Europe, growth will be driven by the development
of energy efficiency activities and the launch of renewable energy
capacities.

Finally, the third cornerstone aims to reduce debt by a third in two
years, with a net debt target of around €30 billion by the end of
2014 (after SUEZ Environnement has been consolidated using the
equity method). It will be achieved through the asset optimization
program, that will cover some €11 billion over the 2013-2014 period.
Deconsolidations (disposals and deconsolidation of assets) will focus
primarily on mature markets in line with the Group’s strategy.

The plan also calls for a strengthening of the Group’s future segments
such as bioenergy, cities of the future, electricity storage and hydrogen
production, smart energy or unconventional gas.

Registration Document 2012 GDF S\veZ
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1.1 PROFILE, ORGANIZATION AND STRATEGY OF THE GROUP

1.1.6 COMPETITIVE POSITIONING

Electricity production and marketing and gas marketing are business
sectors that are broadly open to competition in Europe, while their
regulation continues to vary by country, especially when it comes
to prices for residential customers. Activities that constitute natural
monopolies — such as the transmission and distribution of electricity
and, to a large extent, of gas — are more tightly controlled by domestic
regulators and European rules.

Elsewhere in the world, with few exceptions, markets are less open
to competition and private players often operate under long-term
contracts issued on a tender basis.

Environmental activities are much less open to the private sector,
including in Europe. In only a few countries is the private sector’s
share of the market predominant (France and Spain in environmental
services, United States for waste management) or exclusive (United
Kingdom). There is a growing trend in emerging countries to privatize
the waste management market.

GDF SUEZ is a European and world leader in electricity and gas:

» in Europe, GDF SUEZ is the No. 2 buyer of natural gas, with the
unique capacity to supply customers in 13 countries. In LNG,
GDF SUEZ is a global player, being No. 1 importer in Europe and
No. 3 importer® world-wide. It is also a major player in exploration-
production (No. 3 utility company);

» the Group is the leading gas infrastructure operator in Europe: it
has the No. 1 transmission network, and is No. 1 in distribution
and capacity storage (in terms of useful storage) and the No. 2
operator/owner of LNG terminals;

(1) Source: GDF SUEZ internal analyses of 2011 data.
(2) Source: RTE, 2012.

(8) Source: IHS EER study, 2012.

(4) Source: CREG, 2011 data.

8 GDF S\CZ Registration Document 2012

» the merger of GDF SUEZ and International Power created the
world’s leading independent power producer (IPP). The transaction
also reinforces the Group’s international standing as the No. 1
producer-developer in the Gulf States, the No. 1 IPP in Brazil and
Thailand and No. 2 IPP in Peru and Panama. In electricity, the
Group is the No. 4 producer and No. 5 marketer in Europe.

This global and European leadership is fortified by the Group’s deep
Franco-Belgian roots:

» in France, GDF SUEZ is the historic leader of gas marketing and the
No. 2 producer and marketer of electricity. In renewable energy,
GDF SUEZ is the No. 2 hydropower operator in France® and the
leader in wind power®;

» in Belgium, GDF SUEZ, through its subsidiary Electrabel, is the
No. 1 power producer and the main supplier of electricity®.

The Group is also the European leader in energy services: the
Energy Services business line is ranked No. 1 in France, Belgium,
the Netherlands and ltaly. GDF SUEZ also has a strong position in
neighboring countries and has some initial bases for expansion in
more distant countries such as those of Central Europe.

In the environmental market, SUEZ Environnement is a benchmark
player on a global scale, with operations on every continent. The Group
is the No. 2 operator in water and No. 3 in waste management.
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1.2 KEY FIGURES

1.2 KEY FIGURES

1.2.1 GROUP FINANCIAL DATA

GDF SUEZ GDF SUEZ
pro forma reported GDF SUEZ GDF SUEZ GDF SUEZ GDF SUEZ

In millions of euros 2008 2008 2009 2010 2011 2012
1. Revenues 83,053 67,924 79,908 84,478 90,673 97,038

of which generated outside France 52,708 47,156 49,184 52,976 59,517 61,124
2. Income
e EBITDA 13,886 10,054 14,012 15,086 16,525 17,026
e Current operating income 8,561 6,224 8,347 8,795 8,978 9,520
¢ Net income, Group share 6,504 4,857 4,477 4,616 4,003 1,550
e Net recurring income, Group share @ N/A N/A N/A N/A 3,455 3,831
3. Cash flows
Cash flow from operating activities 7,726 4,393 13,628 12,332 13,838 13,607

of which cash generated from operations

before financial income, income tax and

working capital requirements 13,287 9,686 18,016 14,736 16,117 16,612
Cash flow from investment (11,845) (7,348) (8,178) (7,783) (7,905) (8,451)
Cash flow from (used in) activities financing 3,084 5,528 (4,282) (3,683) (2,496) (8,322)
4. Balance sheet
Shareholders’ equity © 57,748 57,748 60,194 62,114 62,930 59,745
Total equity © 62,818 62,818 65,436 70,627 80,270 71,207
Total assets © 167,208 167,208 171,198 184,430 213,410 205,498

5. Per-share data (in euros)

e Average outstanding shares ©

2,160,674,796

1,630,148,305 2,188,876,878

2,187,5621,489

2,221,040,910

2,271,233,422

e Number of shares at period-end 2,193,643,820 2,193,643,820 2,260,976,267 2,250,295,757 2,252,636,208 2,412,824,089
e FEarnings per share © 3.01 2.98 2.05 2.1 1.80 0.68
¢ Dividend paid @ 1.40 1.40 1.47 1.50 1.50 1.50
6. Total average workforce 234,653 234,653 242,714 236,116 240,303 236,156
¢ Fully consolidated entities 194,920 194,920 201,971 213,987 218,905 219,253
e Proportionately consolidated entities 31,174 31,174 35,294 16,943 17,610 12,477
e Entities consolidated by equity method 8,559 8,559 5,449 5,186 3,788 4,426

(a) Financial indicator used by the Group in its consolidated financial statements as at Dec. 31, 2012 (see Note 8 in Section 6.2 “Consolidated financial statements”).

The 2011 comparative figure has been calculated.

(b) December 31, 2010 and December 31, 2009 data restated; see Note 1.2 in Section 6.2 “Consolidated financial statements” in 2011 Registration Document.
(c) Earnings per share is calculated based on the average number of shares outstanding, net of treasury shares. Previous years’ figures are not restated in case of payment

of dividend in shares.

(d) 2012 dividend: proposed dividend, including an interim dividend of €0.83 paid in October 2012.
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1.2 KEY FIGURES

1.2.2 OPERATIONAL INDICATORS

1.2.2.1 Electricity production

GDF SUEZ owns and develops a flexible and efficient generation fleet in its key markets: Europe, Latin America, the Middle East, Asia-Pacific and
North America. The Group’s installed capacity as of December 31, 2012 was 116 GW" on a 100% basis or 86 GW® on a Group share basis.

BREAKDOWN OF GENERATION CAPACITY BY REGION (AT 100%)
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BREAKDOWN OF GENERATION CAPACITY BY REGION (GROUP SHARE)
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BREAKDOWN OF GENERATION CAPACITY BY FUEL (GROUP SHARE)
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14%
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Natural Gas

In 2012, the Group produced 466 TWh on a 100% basis (346 TWh per the Group share calculation).

(1) <At 100%> refers to the total capacity of all facilities held by GDF SUEZ irrespective of the actual percentage stake of the holding, except for drawing
rights which are included in the total if the Group owns them and deducted if they are granted to third parties.

(2) The group share calculation includes the capacities at their percentage of consolidation for full and proportionally consolidated affiliates and at their

percentage of holding for equity consolidated companies.

GDF S\CZ Registration Document 2012
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POWER GENERATION BY REGION (AT 100%)
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The combined power of Group projects under construction at
December 31, 2012 was 9.6 GW on a 100% basis, with almost 27%
of this from natural gas.

GDF SUEZ believes that this structure guarantees robust
competitiveness in terms of the energy efficiency of its power plants,
its flexibility, and its environmental impact. The Group’s centralized
power generation fleet has a low carbon footprint, with an average
337 kg CO,/MWh recorded for Europe in 2011, below the 338 kg/
MWh European average estimated by PricewaterhouseCoopers
(PwC). GDF SUEZ's emissions were nevertheless higher than in
2010 (825 kg/MWh), which reflects contrasting developments: on
the one hand, the integration in 2011 of the assets of International
Power, whose European fleet emitted, on average, more CO, than
that of GDF SUEZ; and on the other, a marked increase in electricity
production from renewable energy for GDF SUEZ between 2010 and
2011. Worldwide, at the end of 2011, the Group’s assessed power
plant emissions were 411 kg/MWh.

1.2 KEY FIGURES

POWER GENERATION BY REGION (GROUP SHARE)
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1.2.2.2 Natural gas portfolio

Most of the Group’s natural gas is supplied via one of the most
diversified portfolios of long-term contracts in Europe, sourced
from more than 10 countries. These contracts give GDF SUEZ the
necessary visibility to ensure its development and secure its supplies.
SUEZ is also one of the biggest spot market players in Europe. It can
therefore rationalize its supply costs by adjusting its purchasing to
match its needs.

GDF SUEZ portfolio, which represents approximately 1,208 TWh
(calculated on a financial consolidation basis), or about 112 billion m?,
is among the most diversified in Europe. LNG represents about 15%
of the portfolio, increased to a 26% share on the long-term contracts
portfolio.
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1.2 KEY FIGURES

BREAKDOWN OF PORTFOLIO (ON A FINANCIAL CONSOLIDATION BASIS)
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1.2.3 NON-FINANCIAL INDICATORS

1.2 KEY FIGURES

Sustainable development is seen as the combination of sustainable
business and the management of non-financial risks. Sustainable
business involves identifying environmental and social issues and
transforming them into opportunities. Management of non-financial
risks covers several areas, including the environment, local and
international acceptability of activities, health, safety, human resources
management and ethics.

The Group’s non-financial performance is based on dated and
quantified targets and an overall assessment organized around
different resources (high level of governance, reporting, scorecard,
performance reviews and non-financial indicators).

Non-financial performance is monitored at several levels of the
Group. The Board of Directors’ Ethics, Environment and Sustainable
Development Committee has established an ambitious scope for
sustainable development, covering the policies implemented, the
outlook and the action plans (see Section 4 “Corporate governance”).
The Group’s General Management Committee and Executive
Committee, coordinated by the Chairman and Chief Executive Officer,
decide on matters of sustainable development policy (see Section
4 “Corporate governance”). The role of the Group Sustainable
Development Steering Committee(is to prepare annual action plans,
monitor their implementation, gather experiences across the various
entities and encourage exchange on major sustainable development
strategies (including the fight against climate change and corporate
social responsibility). Lastly, the Sustainable Development Network®
disseminates the Group’s policies and the good practices of the BUs.

The sustainable development scorecard measures the degree of
implementation of the sustainable development policy. It contains
indicators that ensure the balanced coverage of the three areas of
the policy (see Section 1.1.4 “Strategic priorities”). Each year, the
scorecard is presented to the Board of Directors’ Ethics, Environment
and Sustainable Development Committee and to the Executive
Committee by the Sustainable Development Department, to provide
a progress report on implementation of the policy and achievement of
the Group’s non-financial objectives.

The Group’s corporate reporting (see Section 3.2 “Corporate
information”), environmental reporting (see Section 3.3 “Environmental
information”) and social reporting (see Section 3.4 “Social information”),
which are a statutory obligation under Article L-225-102-1 of the
Commercial Code, form the basis of a published group of indicators
that is verified by an independent third party. Each year, the Group
aims for a “reasonable” level of assurance for a growing number of
indicators.

Using the ISO 26000 standard, the key principles of the OECD, the
principles of the Global Compact and the Global Reporting Initiative
as a basis, GDF SUEZ has formalized its sustainable development
commitments, mainly through the publication of 10 dated and
quantified objectives in 2011.

These objectives can be divided into the various themes within the
policy’s three main areas:

> renewable energy: increasing installed capacity in renewables by
50% between 2009 and 2015;

> biodiversity: implementing a biodiversity action plan in each
sensitive site in the European Union by 2015;

» health and safety: achieving an accident frequency rate (FR) of less
than 6 in 2015;

» gender equality: four targets by 2015:

— 1in 3 senior managers appointed will be a woman,

25% of women executives,

30% of women in recruitments,

35% of high-potential women;

» training: maintaining the level of employees receiving at least one
training per year at two-thirds;

» employee shareholders: achieving and maintaining a level of
employee shareholding in the company’s share capital of 3% by
2015;

> sustainable development investment criteria:  incorporating
sustainable development investment criteria into 90% of business
development projects presented to the Commitments Committee
by the end of 2012.

In 2012, following the analysis performed by non-financial rating
agency Vigeo, GDF SUEZ was confirmed for the fifth consecutive
year as a member of the ASPI Eurozone® (Advanced Sustainable
Performance Indices). GDF SUEZ was given a C+ rating by Oekom
in2011.

The Group ranks third among 34 companies in the “Electric &
Gastilities Europe” sector according to Vigeo'’s latest assessment, and
ranks first among the integrated energy companies in this category.
The non-financial rating agency emphasized the Group’s very good
performance in corporate social responsibility, assigning a “Good”
rating with a higher score than for the previous assessment. GDF
SUEZ registered a better performance on average in five of the six
domains analyzed by Vigeo, and was in line with the sector average
in the sixth.The Group’s response rate of 89% during the assessment
process, which was the highest of the sample, shows the efforts
being made in terms of transparency.

GDF SUEZ has also been on the following three indices since they
were created in November 2012 and is categorized as:

» 51 on the “Vigeo France 207;
» 14" on the “Vigeo Europe 1207;
» 16™ on the “Vigeo World 120”.

(1) Made up of the business lines’ Sustainable Development managers, representatives of the Sustainable Development Department and representatives
from the functional departments (Human Resources, Health and Safety and Management Systems, Ethics and Compliance, Research and Innovation,

Purchasing and Group Sales & Marketing).

(2) Comprises Sustainable Development department representatives and sustainable development managers and teams in the business lines, BUs and
subsidiaries, as well as in the functional departments and divisions (such as Purchasing, Human Resources, Health and Safety, Communications,
International Affairs, Research and Development, French regional office delegates).
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1.3 DESCRIPTION OF BUSINESS LINES

The Group is the leading integrated energy company on each of these
three indices.

GDF SUEZ completes a Carbon Disclosure Project questionnaire
every year. In 2012, GDF SUEZ achieved a score of 92 out of 100 for
the quality component of its reporting (up 5 points) and a “B” score

for the performance component (on a scale from A to E, “A” being the
highest score).

The Group has published its 2011 Sustainable Development Report,
which was rated “B+” by the Global Reporting Initiative (GRI).

1.3 DESCRIPTION OF BUSINESS LINES

1.3.1 ENERGY EUROPE BUSINESS LINE

1.3.1.1 Role

The Energy Europe business line is responsible for the Group’s energy
activities in continental Europe!". Electricity and natural gas are the
core businesses with activities in generation, energy management and
trading, marketing and sales. GDF SUEZ Energy Europe generation
portfolio is made of 36.9 GW of power capacity in operation with
a further 1.6 GW under construction. With industrial presence in
13 countries and commercial in 15 countries®, GDF SUEZ Energy
Europe serves 22 million customers, including industry, the tertiary
sector (commercial & public undertakings) and residential energy
users.

1.3.1.2 Strategy

Context

The Energy Europe business line has been set up to create an
organization adapted to the European scope of the Group, in a
context of increasing integration of the electricity and gas markets
at European level, with greater interconnection between countries,
emergence of new technologies allowing new customer behaviours &
expectations and the market entry of new competitors.

Current environment appears challenging and is characterized by a
flat energy demand, a difficult regulatory context in most countries,
lower power prices and spark spreads impacting negatively our gas
assets.

Strategy priorities

In that context, the main strategy priorities of Energy Europe can be
summarized as following:

Keep a diversified energy mix

GDF SUEZ Energy Europe has a diversified energy mix that stands
among the most balanced across Europe. This enables to seize
market opportunities and to spread risks in an uncertain environment.

Focus on operational excellence and cost reduction

GDF SUEZ Energy Europe leads an ambitious performance plan
implemented throughout the organization. In Generation, that plan
pursues a continuous improvement and adaptation of the fleet to
reduce costs and increase efficiency, availability and flexibility. In Energy
Management Trading, the objective is to carry on a pan and cross
commodity portfolio improvement to optimize value and develop new
business. Achieving an all-encompassing and dynamic renegotiation
of gas supply contracts is also a step towards further optimizations.
In Marketing and Sales, GDF SUEZ Energy Europe aims to leverage
on an important customer base, by reducing cost through operational
excellence and reshaping offers to new customer expectations and
new market conditions with innovative developments.

Pursue selective and capital-efficient development

On a capex development standpoint, GDF SUEZ Energy Europe wil
pursue a selective development focused mainly on renewable energy
and on Eastern European countries. Priority is given to wind onshore
and hydro within an appropriate regulatory framework. Meanwhile,
GDF SUEZ Energy Europe aims to reduce its capital intensity by
promoting innovative and capital efficient business models.

(1) Excluding GDF SUEZ BEI assets in continental Europe and infrastructure assets belonging to the Infrastructure business line.

(2) Including Slovakia at year end 2012.
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1.3.1.3 Organization

1.3 DESCRIPTION OF BUSINESS LINES

I ENERGY EUROPE BUSINESS LINE I

Belgium J : Italy Spain

Energy
Management
Trading

Generation

Marketing
& Sales

With effect from January 1, 2012, the Energy Europe Business
Line was set up by regrouping all gas and electricity physical and
commercial assets in continental Europe!” into one Energy Europe
business line. Until the end of 2011, these activities were included
in the Energy Europe and International business line (GDF SUEZ
Energy Benelux & Germany and GDF SUEZ Energy Europe business
areas), the Energy France business line and the Global Gas and LNG
business line (gas supply and key accounts business units).

The Energy Europe business line is organized as a matrix, to combine
market experience and knowledge related to the various European
countries with the synergies leveraged through the business line’s
three activities:

> energy management and trading, which covers fuel supply, trading
and portfolio management;

> power generation;

» marketing and sales.

Role of Metiers

Energy Management Trading (EMT) is responsible for the optimization
of the GDF SUEZ Group’s assets in continental Europe. The role of
EMT is to ensure competitive sourcing while optimizing value creation,
within a consistent risk framework. EMT teams negotiate natural gas
procurement contracts, optimize the assets (power plants, long-term
gas contracts, Virtual Power Plants, transmission capacity, storage,
re-gasification capacities, etc.), and provide sales entities with
natural gas and electricity, as well as energy price risk management
services. The teams manage one of the largest and most diversified
energy portfolios in Europe, including electricity, natural gas, coal, oil
products, biomass, CO, and environmental products. EMT manages
the Group’s portfolio on a day-to-day basis for all GDF SUEZ activities,
customers and external counterparts, particularly through its trading
activities and presence in Europe’s key energy marketplaces.

The Generation business includes the construction, operation and
maintenance of the Group’s power plants in Europe, covering all power
sources (thermal, nuclear & renewable energy). It is in charge of the
steering of the generation country organizations through transversal
overview, monitoring and governance policies. The Generation
business elaborates strategic orientations in order to increase
transversal synergies and facilitates the mutualization of resources. It
also provides technical support to Business Development.

Marketing and Sales (M&S) activities cover the supply of gas and
electricity and associated services to customers ranging from
residential customers to giant industrial customers. The scope of M&S
also comprise some infrastructure activities, such as gas distribution,
gas transport or gas storage, mainly in Hungary, Romania and
Slovakia. The aim of the transversal function is to roll out an operational
vision throughout the European markets, thereby stimulating both
commercial growth and synergies in close cooperation with the local
business entities. For Giant customers, Energy Europe has opted
for a transversal approach aiming at responding to the tailor-made
needs of national and pan-European large industrial customers. GDF
SUEZ Global Energy provides complex multi-energy, multi-site tailor-
made solutions including innovative offers, prices, risk management
and energy optimization solutions, thus contributing to customers’
economic performance.

Key Affiliates

GDF SUEZ Energy Europe operates through affiliates in its countries
of presence. The main affiliates are listed per country below:

» EMT: GDF SUEZ Trading;

» France: Compagnie Nationale du Rhéne, COGAC, Groupe
Savelys, SHEM,;

» Belux: Electrabel, Electrabel Customer Solutions, Synatom;

(1) Excluding GDF SUEZ BEI assets in continental Europe and infrastructure assets belonging to the Infrastructures business line.

Registration Document 2012 GDF S\veZ

1

15



Presentation of the Group

1

1.3 DESCRIPTION OF BUSINESS LINES

» Germany: GDF SUEZ Energie Deutschland, Energie SaarLorlLux, » Romania: GDF SUEZ Energy Romania, Distrigaz Sud Retele,
Gasag; Distrigaz Confort;
» Netherlands: GDF SUEZ Energie Nederland, Electrabel Nederland » Slovakia: SPP, Nafta, Pozagas;

Retail, GDF SUEZ Portfolio M t; . - .
etail, GDF SU ortiolo Managemen » ltaly: GDF SUEZ Energia Italia, Tirreno Power, GDF SUEZ Energie;

» Poland: GDF SUEZ Energia Polska, GDF SUEZ Zielona Energia, . G H 1 H o
GDF SUEZ Bioenergia; reece: Heron 1, Heron
» Spain: GDF SUEZ Energia Espafia, GDF SUEZ Energia Cartagena,

» H : GDF SUEZ Energia M , D ti B , .
ungary nergia Magyaorszag, Dunamenti Eromu Castelnou Energia:

Egaz-Degaz Féldgazeloszto;
» Portugal: Eurowind, Generg, Portgas.

1.3.1.4 Key figures

Total change

In millions of euros 2012 2011 (in %)
Revenues 44,418 41,269 +7.6%
EBITDA 4,180 4,078 +2.5%
Electricity capacities by fuel (in MW) — data at 100% CWE* Other Europe
Coal 1,648 1,891
Natural gas 9,500 8,816
Hydroelectric power plants 5,270 106
Wind 1,394 931
Other renewable energy sources 559 364
Other non renewable energy sources 647 0
Nuclear (including drawing rights) 5,746 0
TOTAL 24,764 12,107

Installed  Capacities under

Electricity capacities by country (in M) — data at 100% capacities construction
Central Western Europe* 24,764 1,526
Other Europe 12,107 76
TOTAL 36,871 1,602
Electricity production (in Twh)— data at 100% CWE* Other Europe
Coal 8.7 10.4
Natural gas 291 20.8
Hydroelectric power plants 18.4 0.2
Wind 2.6 1.8
Other renewable energy sources 3.0 1.2
Other non renewable energy sources 2.4 0.0
Nuclear (including drawing rights) 37.4 0.0
TOTAL 101.6 34.4

(1) On January 15, 2013 GDF SUEZ and E.ON have signed an agreement with Energeticky a Prumyslovy Holding (EPH) for the sale of their combined
49% indirect stake in SPP. The deal was closed on January 23, 2013.
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1.3 DESCRIPTION OF BUSINESS LINES

Sales to final customers (in TWh) — accounting consolidation method Electricity Gas
France 19.2 281.2
Belgium 47.3 58.9
Rest of Europe 22.3 159.1
TOTAL

including Global Energy: power 25 TWh & gas 141.5 TWh 88.8 499.1
Number of contracts (in thousands) - data at 100% Electricity Gas Services
France 1,676 9,649 1,499
Belgium 2,809 1,479 39
Rest of Europe 949 4,975 638
TOTAL 5,433 16,104 2,176
Breakdown of gas supply portfolio for the Business Line** (in Twh)

Long term contracts with third parties 454
Purchases from the LNG BU 72
Purchases from the Exploration-Production BU 13
Short term purchases 203
TOTAL 742

All information as of December 31, 2012.

* Central Western Europe (CWE): Belgium, France, Germany, Luxembourg, Netherlands

** Excluding GDF SUEZ Trading.

1.3.1.5 2012 highlights

The Energy Europe business line was established as from January 1,
2012.

> In Energy Management Trading:

April: Opening of a new trading floor in Singapore.

October: Inauguration of the second section of the Nord Stream
pipeline.

» In Generation:

April — France: With the commissioning of the Guerville facility,
GDF SUEZ exceeds the 1,000 MW in operating wind energy in
France and strengthens its position as the country’s wind energy
leader.

November — Romania: Commissioning of the Gemenele
windfarm, Energy Europe first power generation asset in the
country (48 MW).

December — Poland: Commissioning of the Pagow windfarm
(51 MW) and of the Green Unit of Polaniec power plant (190 MW).

In 2012, GDF SUEZ finalized the decommissioning or the
mothballing of the following units: Ruien 3-4 (252 MW,
Belgium), Dunamenti F (826 MW, Hungary), Bergum (504 MW,
Netherlands), Harculo (263 MW, Netherlands) & Eems (530 MW,
Netherlands). GDF SUEZ also announced its intention to close
Ruien 5-7 & 6 (627 MW, Belgium) and Awirs 5 (294 MW, Belgium)
in 2018.

> In Marketing & Sales, the following innovative offers have been
successfully launched:

June - France: Vertuoz, a GDF SUEZ Energy France/Cofely joint
offer to better manage building performance for professionals.

September: Launch of the GDF SUEZ Global Energy mobile
website followed by “mobile” e-services to be closer to pan-
European customers’ needs.

October — ltaly: Energia 3.0, an online & eco-responsible offer for
the residential market.

January, March, October — Belgium: Electrabel Car Plug, Smart
Energy Box & Smart Thermostat Touch.

New brands have been launched to strengthen the Group position on
its markets, including:

GDF SUEZ HOME PERFORMANCE, dedicated to home services
in France.

GDF SUEZ DolceVita (B to C) and GDF SUEZ Energies France
(B to B), which become the reference brands for energy sales
in France.
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1.3 DESCRIPTION OF BUSINESS LINES

1.3.1.6 Description of the activities

1.3.1.6.1 Central Western Europe

Central EMT (Energy Management Trading)

Central Portfolio Management, GDF SUEZ Trading and Gas Supply
Gas Optimization primarily serve Energy Europe business in
Central Western Europe (Belgium, France, Germany, Luxembourg,
Netherlands), but may also operate in other regions and for other
business lines.

Central portfolio management

Central Portfolio Management (CPM) is in charge of developing
hedging strategies for the European asset base of Energy Europe.
By having an integrated view and strategy on power generation, gas
contracting and sales activities over a three year forward horizon,
CPM can optimize the risk reward profile of the portfolio. Given to its
experience and scope, CPM offers products and services combining
the physical supply of electricity and natural gas with financial
instruments, together with GDF SUEZ Trading.

The portfolio teams manage the commodity price risk linked to power
generation, gas and coal procurement and sales. Given the growing
liquidity and convergence of European energy markets and the
sizeable positions of GDF SUEZ in continental Europe, this is a key
activity to secure and enhance the profitability of Energy Europe core
business, while respecting a state of the art risk framework.

In addition, CPM is in charge of the physical procurement of
internationally traded coal and biomass for the power plants of GDF
SUEZ Energy Europe, with operations in Belgium, the Netherlands,
Germany and Poland.

CPM can also rely on Local Portfolio Management teams (LPM) under
countries’ responsibilities.

GDF Suez Trading

GDF SUEZ Trading has an “investment services provider” status. The
subsidiary is overseen by the French (ACP and AMF) and Belgian
(FSMA) banking and financial authorities, which supervise compliance
with regulation. This status is in line with European regulation, notably
entailing strict rules on capital requirements, the fair treatment of
customers and the respect of best practices. The subsidiary, wholly
owned by the Group, has more than €1 billion in equity capital.

GDF SUEZ Trading primarily helps to improve the competitiveness of
the Energy Europe business line activities:

> in gas supply, by helping to optimise the long-term portfolio through
buy/sell transactions on European physical hubs for balancing and
arbitrage, financial management of the portfolio’s indexations, and
deriving value from residual flexibility;

> in electricity production of European plants (hedging, tolling
agreements and carbon-neutral solutions);

> in the marketing of energy to key accounts in Europe, by creating,
together with GDF SUEZ’s sales teams, innovative price engineering
solutions (risk management) enabling to embed pricing formulae in
natural gas supply contracts that are adapted to the risk profiles of

GDF S\CZ Registration Document 2012

industrial groups aiming to hedge exposure to unfavorable price
fluctuations;

> in marketing energy to certain segments of the customer base in
France.

In addition, GDF SUEZ Trading serves GDF SUEZ other business
lines, especially:

> in exploration-production, via financial strategies to hedge gas and
oil production, access to short-term gas markets and contribution
to the design of financing schemes for the purchase of production
assets;

» in LNG, with hedging for LNG spot transactions, thanks to its ability
to deal in European, US and Asian markets.

GDF SUEZ Trading is also developing its own activity, by:

> developing its own customer base, to which it diversifies and
extends its range of services;

» proprietary trading and asset-backed trading activities, within strict
limits.

In order to be close to its customers and internal partners, GDF SUEZ
Trading is based in two locations, Paris and Brussels, with an extensive
commercial presence in Europe (branches in Germany and the Czech
Republic). A trading floor opened in Singapore mid 2012, a platform
for future development.

A dedicated and specialised risk control system

A dedicated Risk Department is under the responsibility of a Chief Risk
Officer (CRO). The CRO’s responsibilities in terms of market and credit
risk notably include defining risk assessment procedures, reviewing
credit quality, proposing credit and market limits, and monitoring risk
assessment tools. The Risk Department also coordinates operational
feasibility reviews for new activities and organises the New Products
Committee. The CRO reports to the Audit Committee of GDF SUEZ
Trading and to the Energy Market Risk Committee at GDF SUEZ
Group level.

This systemisincorporatedin GDF SUEZ’s governance system through
a Trading Risk Committee, chaired by the CRO and comprising senior
managers of GDF SUEZ Trading and representatives of the Group and
the business lines. The Trading Risk Committee reports to the Audit
Committee and the Board of Directors of GDF SUEZ Trading.

At operational level, GDF SUEZ's team of risk managers monitors
market risks on a daily basis (commodity prices, FOREX rates and
interest rate risks) and physical risks (asset failure risks). The market
risk indicators are based on VaR (value at risk) and stress test models.

Regarding credit risks, lines of credit are allocated counterparty by
counterparty. Defined limits are based on Credit Value at Risk models.
These risks are reduced through the implementation of various tools:
e.g. netting agreements and margin calls, obtaining first demand
guarantees and parent company guarantees, transaction clearing,
etc.

Operational risks are assessed and managed by a specialized team.
Periodic reviews and failure analyses ensure systematic improvement
in internal procedures.
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Liquidity risk is assessed by stress tests. Surpluses are invested in
highly liquid products.

The risk-exposure limits defined for the activities of GDF SUEZ Trading
are measured and monitored daily, and General Management and the
Risk Committee are automatically notified if a limit is overrun.

In accordance with the Basel Il regulations, GDF SUEZ Trading tracks
equity capital needs on a daily basis and reports them to the ACP.

The efficiency of the risk control framework is regularly tested in audits
supervised by the internal auditors and the banking supervisory
authorities.

Gas Supply Gas Optimization

GDF SUEZ Gas Supply acquires the volumes of natural gas from
the major gas suppliers (including Norway, Russia, Algeria and
the Netherlands) as well as the transport capacities required by its
customers in Europe (marketing entities or producers of electricity). It
manages the balance between customer requirements and resources
on all time horizons.

GDF SUEZ Gas Supply also acquires LNG from GDF SUEZ LNG to
complement its gas portfolio.

The purpose of GDF SUEZ Gas Supply is to () ensure supply to
the Business Line’s entities at a competitive price, (i) do this with a
level of supply security that is adequate, notably by the geographical
diversification of resources, and (i) enable fluctuations in demand
to be managed and respond to the specific requirements of some
customers, notably by calling on the markets or on short term
resources.

Gas purchases

GDF SUEZ Gas Supply brings to the Group one of the largest, most
diversified and flexible contract portfolios in Europe, representing a
real competitive edge in the natural gas market in Europe.

It consists largely of long-term contracts lasting about 20 years. At
December 31, 2012, the average residual term of these long-term
contracts (weighted by volume) was 13.3 years. This portfolio is
balanced through purchases in short-term markets via GDF SUEZ
Trading. GDF SUEZ Gas Supply thus adjusts its supplies to the
Group’s requirements by optimizing its purchasing costs.

According to market practice, the long-term purchase contracts
include take-or-pay clauses, according to which the buyer agrees
to pay for minimum gas volumes each year, whether or not delivery
occurs (except in the event of supplier default or force majeure). Most
contracts also stipulate flexibility clauses: these are compensation

GAS SALES*

TWh

Operator sales
Short-term market sales

Unspecified

TOTAL
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mechanisms that allow volumes already paid for but not taken to be
carried over to a subsequent period (make-up) or limited volumes to
be deducted from the take-or-pay obligation, when the volumes taken
over the course of previous years exceeds the minimum volumes
applicable to these years (carry forward).

The price of natural gas under these contracts has historically been
indexed to the market price of energy products (mainly oil products).
In addition, these contracts provide for periodic revisions of price
and indexing formula to account for market changes. Finally, most
contracts provide for the possibility of adjusting prices in exceptional
circumstances, over and above the periodic reviews.

In certain cases, it is possible to change other contractual provisions
in response to exceptional events affecting their economic balance
(hardship clause).

The parties are then required to negotiate in good faith and can, in the
event of disagreement, revert to arbitration.

GDF SUEZ constantly seeks to match its portfolio to the market
situation. This entails drawing up new contracts and performing
price reviews. In a context marked by the decoupling of oil prices, on
which long-term contracts are indexed, from those of the gas sold in
the market place, GDF SUEZ Gas Supply has pursued negotiations
with all its principal suppliers to reduce the spread and improve
competitiveness of these contracts in the new market conditions.

At December 31, 2012, references to the price of gas sold on the
marketplace concerned more than a third of the volumes in the long-
term contract portfolio in Europe.

Optimized management of Group supply

GDF SUEZ Gas Supply manages its natural gas portfolio on the
various European markets at different time scales, in order to minimize
its total supply costs.

Long-term contracts give the buyer a certain flexibility in delivery
volumes. Short- or medium-term purchases allow it to fine-tune the
balance between the needs of its internal customers and the Group’s
resources.

GDF SUEZ Gas Supply performs arbitrage transactions by buying
and selling on the short-term markets and carries out transactions
in which it buys and sells energy-related derivatives as part of its risk
management policy.

It makes short- and long-term sales to European gas operators. The
table below shows the variation in sales to operators and in short-
term markets over the last three years.

Fiscal year ended December 31

2012 2011 2010
12 20 23
115 90 63
2 2 5
129 111 90

*  Excluding exchange contracts and swaps.

NB: Amounts are rounded by the database: there may therefore be small variances between the line-items and the total.
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GDF SUEZ Gas Supply uses its booked capacity in underground
storage facilities as a management tool. Gas stored over the summer,
using volume flexibility allowed in the supply contracts, helps meet
additional customer demand in winter by guaranteeing supply
continuity to the Group’s customers, thus complying with the legal
requirements governing all natural gas suppliers: in France, GDF SUEZ
must be able to supply all its customers without contingency clauses,
to deal with severe weather conditions that statistically occur no more
than twice a century — a condition known as the “2%” risk.

France

GDF SUEZ Energy France is a major player in the French energy
sector. It carries out a set of activities, from power generation to
marketing natural gas, electricity and related energy services. The
close coordination of the activities alongside with Energy Management
Trading, combined with diversified and efficient power assets, enables
it to provide its customers with a range of competitive energy and
services offers.

GDF SUEZ Energy France ambition is to forge a new relationship with
energy, with a strong focus on energy efficiency, based on a unique
combination of economic performance, diversified generation mix,
industrial safety and high environmental concern. This is consistent
with the governmental commitments to promote the development
of renewable and to put a strong emphasis on energy efficiency, in
particular for house renovation.

Priorities in power generation include to pursue growth in renewable
and reinforce performance and efficiency of the fleet. Installed
capacity in France amounts to 8,455 MW (including nuclear drawing
rights) at the end of 2012, making GDF SUEZ the largest French
operator of combined cycle gas plants, the second-largest producer
of hydroelectric power and the largest wind farm operator in France.
The production base in France is carbon-light, with 70% of facilities
having no emissions.

In 2012, GDF SUEZ increased its capacity by 246 MW, including
wind farms (184 MW), photovoltaic solar power plants (4 MWc) and
a cogeneration converted into peak turbine in Montoir-de-Bretagne
(43 MW).

In July 2012, GDF SUEZ succeeded in the French government tender
for the creation of photovoltaic solar power plants: 10 of the Group’s
projects have been selected, for a global capacity of 84.3 MWc.

In Marketing & Sales, GDF SUEZ Energy France priorities are to
defend its leading position as a gas provider, assert its leadership in
alternative power supply, and provide customers with solutions to
their energy efficiency needs, in particular through smart technologies.

GDF SUEZ maintained strong commercial positions in gas sales
(281.2 TWh sold in 2012) and successfully developed its electricity
sales (19.2 TWh sold in 2012), despite an increased competition, in
particular on the B to B segment — including small and medium sized
business customers. In 2012, GDF SUEZ consolidated its strong
positioning in the French household energy performance sector in
which GDF SUEZ is active throughout the country and across the
entire value chain (diagnosis, consulting, financing, conception,
installation and maintenance).

(1) Excluding nuclear drawing rights.
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In order to reaffirm the Group’s position as a multi-energy supplier and
to develop brand awareness while improving sales performance, GDF
SUEZ revisited and rationalised its branding strategy around three
commercial brands launched in 2012:

» GDF SUEZ Energies France, dedicated to the supply of energy &
related services to professional customers;

» GDF SUEZ DolceVita, dedicated to the supply of energy & related
services to residential customers;

» GDF SUEZ Home Performance, federating all energy efficiency
offers in individual housing, promoting a large range of high
performance solutions (equipments, renewable energy, thermal
renovation of buildings).

Customer’ satisfaction is going up from the high levels reached in
2011, with 72% of satisfaction in 2012 for B to C customers compared
to 65% in 2011.

Regulatory Framework

Regulation of administrative rates

64% of GDF SUEZ Energie France’s gas sales are priced on the basis
of regulated tariffs, which are established by the government through
various laws, decrees and regulatory decisions. Tariff decisions are
likely to impact the profitability of the sales and marketing activities in
France, depending on the extent to which costs are passed through
to gas tariffs.

Sale price of natural gas

GDF SUEZ sells gas on the basis of two pricing systems: regulated
tariffs and negotiated prices for customers who have opted out from
regulated tariffs in favour of market offers from energy suppliers.

Administrative rates
There are two types of administrative tariffs:

» public distribution tariffs for customers who consume less than
5 GWh per year and are connected to the distribution network;

» subscription rates for customers who consume more than 5 GWh
per year and are connected either to the distribution network or
directly to the transmission network.

The overall pricing structure is fixed in France by the Energy Law
and the decree of December 18, 2009 related to administrative
rates for gas sales. These provisions state that prices must cover
corresponding costs. The decree clarifies the roles of government and
the French Energy Regulatory Commission (CRE). The government
publishes an order, after having taken advice from the CRE, setting
out the formula representing the evolution in supply costs and the
level of other costs.

In the interval between any two governmental orders, GDF SUEZ,
after review by and advice from the CRE, can pass on changes in
supply costs resulting from the application of the pricing formula.

The 2010-2013 public service agreement between the French State
and GDF SUEZ has set out the framework for rate changes by taking
into account the following principles:

» changes in supply costs are taken into account each quarter,
based on the prices of oil products (heating oil and heavy fuel oil
in Rotterdam, Brent) and the dollar/euro exchange rate over the
six-month period ending one month before the price revision date;
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» changes in non-supply costs (including a reasonable profit margin
for this type of activity) are calculated based on the necessary costs
in supplying natural gas to public distribution customers.

Formula representing supply costs

In its opinion of August 31, 2010, the CRE confirmed that the formula
used from 2008 to 2010 for the public service agreement is a correct
approximation of GDF SUEZ’s supply costs. This formula incorporates
the result of agreements to that date with suppliers on long-term
contracts supplying the French market. The formula was adapted in
line with the renegotiation of long-term contracts, this formula includes
now a market indexation on natural gas price of 26% in 2012, and
35.6% as of January 1, 2013.

Public distribution rates

Public distribution rates apply to approximately 9 million customers.
There are currently six main categories of public distribution rates:
four for residential use or small shared boiler rooms, as well as two
seasonally adjusted rates (gas prices being higher in winter than in
summer) for medium and large shared boiler rooms. The B1 rate (and
similar) applies to residential heating, cooking and hot water. This
applies to the majority of customers, approximately 6 million as of
December 31, 2012.

Change in public distribution rates

The French government decreed an insufficient increase of gas tariffs
for household customers in July and October 2011. Following this
decision, the National Association of Retail Energy Operators (Anode)
introduced two legal actions, the first against the July 2011 increase
and the second, in interim, against the October 2011 increase.
GDF SUEZ also introduced a legal action against the October 2011
increase.

Following the interim action introduced by Anode, the Council of
State requested that the government decide again on the setting of
administrative rates for gas supplied by GDF SUEZ public distribution
networks. Following this decision, the government decided on a 4.4%
increase on January 1, 2012 for all public distribution rate customers.

After the final decision on the order concerning October 2011 by the
Council of State on July 10, 2012, the government issued an order
to increase the rate from October 1, 2011 to January 1, 2012 so
that tariffs reflect GDF SUEZ costs for this period. Subsequently, the
public distribution rates were increased by the government by 2% in
July and 2% in October 2012, whereas CRE considered that these
increases should have been fixed respectively at 7.3% in July and
6.1% in October to cover GDF SUEZ costs.

GDF SUEZ and Anode introduced respectively judiciary actions with
the Council of State to obtain adequate coverage of GDF SUEZ costs
in the July 2012 and October 2012 tariffs. Following the decision of
the Council of State on January 30, 2013, these actions will result with
tariffs being revised consistently with GDF SUEZ costs for the third
and fourth quarters of 2012. The Council of State also requested the
government to revise tariffs for the third quarter of 2011. On the whole,
these judiciary decisions will allow GDF SUEZ to bill its customers
retroactively to compensate for the loss of revenues incurred in the
third and fourth quarters of 2011 and 2012. These bill adjustments
will be paid out by customers over a 18 month period starting at the
beginning of 2013.

1.3 DESCRIPTION OF BUSINESS LINES

In order to improve tariff predictability and prevent multiplication of legal
actions against tariffs, the government has announced a reform of
the tariff setting mechanisms, resulting in the following developments:
proper coverage of all GDF SUEZ costs in accordance with European
and national laws and regulations, extensive audit of GDF SUEZ costs
by CRE on an annual basis, annual revision of the tariff formula by
the government, automatic tariff revision by GDF SUEZ on a monthly
basis through application of the tariff formula and under CRE scrutiny,
possibility for the government, under exceptional circumstances and
by decree, to set up tariffs below GDF SUEZ costs temporarily and for
a period which cannot exceed one year.

The Parliament is considering introducing new legislation to impose
taxation on “excessive” gas, electricity and heat consumption with
the revenues collected from this tax to be used to finance subsidies
on “basic” energy consumptions. This “bonus/malus” mechanism
is expected to be put in place in 2016. The project also envisages
the expansion of beneficiaries from the “Tarif Spécial de Solidarité” to
help low income consumers pay their energy bills and prevent energy
poverty situations. This future legislation reflects the government’s
commitment to pursue environmental and social objectives.

Subscription Rates

As of December 31, 2012, subscription rates applied to
570 customers. These rates change quarterly, as proposed by
GDF SUEZ after advice from the CRE - following the rules defined
by the decree. The rate paid by any particular customer depends on
consumption volume and maximum daily flow, as well as the distance
between the primary transmission system and the point of delivery (for
customers connected to the transmission network) or between the
transmission network and distribution network to which the customer
is connected.

OnOctober 1,2012, the pricing structure and rates levels were updated
to reflect infrastructure costs and marketing costs. Subscription rates
moved upwards during 2012, from 1.1 to 1.4 €/ MWh.

Belgium-Luxembourg

In Belgium, GDF SUEZ’ fully owned subsidiary Electrabel is the leading
player in the power sector with a diversified generation capacity of
more than 10,000 MW, including nuclear power units, fossil fuel fired
power plants (mainly gas-fired), renewable energy installations and
pumped storage facilities.

In 2012, Electrabel has commissioned several wind farms totalizing
7 MW. The total renewable energy capacity of Electrabel reaches
490 MW. Conversely, it shuts down the units 3 and 4 of its Ruien coal-
biomass power plant (252 MW) and also intends to shut down in 2013
the Ruien units 5-7 and 6 and unit 5 of the Awirs power plant (together
921 MW) for economic reasons.

In July 2012, the State Secretary for energy has awarded a concession
to the Mermaid consortium (Electrabel 35%) for an offshore wind park
of minimum 450 MW off the Belgian coast.

Electrabel has an important portfolio of business customers (industrial
and tertiary sectors), mainly for the supply of electricity and natural
gas, but also for heat and energy services. Electrabel is also active
in the electricity and gas retail market segments, with approximately
2.8 million electricity and 1.5 million gas customers (among which
about 580,000 customers with a green tariff). Electrabel market share
dropped in 2012, a trend already observed in 2011. At year end 2012,
market shares are estimated at 59% in electricity and 42% in gas.
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Electrabel started a large scale information campaign to stabilize its
market share and to emphasize innovative energy efficiency products
and services.

As part of its commitment to sustainable development, Electrabel had
launched in 2008 its plan “Together for less CO,”", with ten concrete
commitments aiming at reducing its carbon footprint and helping its
customers to reduce their energy consumption and carbon emissions.
The company has pursued this policy in 2012, amongst others by
increasing the efficiency of its generating facilities, by developing
several renewable energy projects and by launching new energy-
efficient products for its customers such as the Smart Energy Box to
save energy and the Car-Plug, a solution to recharge electric vehicles.

The company also pursued in 2012 its Customer Care campaign
focusing on customer services, which has substantially improved
since full market liberalization but which remains a constant objective
for the company. The Belgian regulators recurrently compare the
quality of services provided by the different suppliers and they position
Electrabel amongst the best ones. Moreover, Electrabel guarantees
the quality of services through the presence of a call center in Belgium,
close to its customers.

Following the nuclear accident that occurred in March 2011 in
Fukushima, the European and Belgian authorities imposed stress
tests in order to assess the risks of the nuclear power plants®. In
2012, the Federal Agency for Nuclear Control (FANC) confirmed in its
report to the European Nuclear Safety Regulation Group (ENSREG)
that the nuclear power plants Doel & Tihange can face extraordinary
triggering events (such as earthquake, floods...) and can ensure
essential security constraints. Belgium is positioned among the best
in class. ENSREG has endorsed its summarized report in April 2012.

Operators are required to carry out periodic inspections of the
structure and systems of their nuclear power plants. As asked by
the FANC, Electrabel agreed, in addition to the regular inspections,
to subject the vessels to specific additional inspections during the
10 years overhauls. Doel 3 was the first Belgian power station to
undergo this new inspection. During its control in June, a new
examination method (based on an advanced ultrasound measuring
technique) revealed flaw indications in the basic steel material of the
vessel. Similar indications were also detected in September in Tihange
2 (for which the vessel was built by the same manufacturer as the
one at Doel 3). The indications (raised by hydrogen flakes) were likely
formed inside the steel during the forging of the tank about 38 years
ago and are not due to the use of the units. Experts confirmed that
the indications in the vessels did not lead to any radiation leakage. The
examinations and the analyses have been submitted to the FANC.
The latter communicated on January 15, 2013 that no elements
require a permanent shutdown but asked for additional information.
FANC stressed the profound piece of work that was conducted in all
transparency by Electrabel. Before giving its final decision, FANC also
requested Electrabel to make additional tests. The FANC'’s requests
include conducting pressure tests in the primary circuit of Doel 3 and
Tihange 2, as well as mechanical tests on the material. On February 4,
2013 Electrabel submitted its action plan with a detailed planning for
approval by the Agency. According to the estimations, these tests

would be realized by the end of March and the results communicated
to the FANC on a short notice.

In July 2012, the State Secretary for Energy published the long term
government’s energy plan which legislated to ensure the energy
security of supply in Belgium as well as a stable legal framework needed
to support generation investments. The government confirmed the
nuclear phase-out but partially reviewed the planning so as to try to
avoid jeopardizing the security of supply. The activities of Tihange 1
will be extended by 10 years to 2025. GDF SUEZ will invest if the
investment criteria of the Group are respected®. The government also
decided that 1,000 MW of nuclear power should be made available
to the competition, to set up a mechanism facilitating investments in
new capacities as well as to set up intervention mechanisms in case
of existing capacities’ decommissioning.

By refusing the lifetime extension of Doel 1 & 2 and by raising the
amount of the nuclear contribution — during the negotiations to
form a new government end 2011, it was decided to substantially
raise this contribution to €550 million in total for the nuclear power
producers for the year 2012 -, the Belgian government fails to honor
its commitments to the Group, which were laid down in the protocol
agreement signed on October 22, 2009 by the Belgian State and GDF
SUEZ. Other charges to power generators have been increased as
well, such as the setting up of injection tariffs.

The Group has called for a constructive dialogue with the Belgian
State based on the 2009 protocol agreement.

Belgian government decided to freeze energy prices (both the
commaodity component and the distribution cost component) during
9 months in 2012 (April to December). The decision was intended
to protect the consumers against the price indexation and the price
volatility and to put structural measures aiming to reduce all gas and
electricity price components. In that context, the CREG (the federal
Belgian regulator) proposed not to link anymore gas and electricity
indexation parameters to the evolution of oil prices but to calculate
the price evolution only referring to the European gas and electricity
energy market quotations.

Electrabel announced on April 3, 2012 three significant measures in
favor of customers: the decrease as of May 1 of the electricity and
gas prices for fixed-price contracts (on average decrease by 11% in
electricity and 10% in gas), the cancellation of fines for anticipated
contract termination and finally the cancellation of the indexation
rising prices as of April 1 for index-based prices. Announced in mid
December, Electrabel substantially reduced its energy prices as of
January 1, 2013. The new prices are up to 10% lower than the frozen
prices for electricity and up to 16% lower for natural gas. Its new
prices are applied automatically to all households and self-employed
persons, for both indexed and fixed prices, green and non green
formulas, and whether or not the customer has signed a contract.

As a consequence of the liberalization process of the electricity and
gas markets, Electrabel’s and the Group’s involvement in grid activities
in Belgium has been substantially reduced over the past years. The
19 Brussels municipalities had validated the phase-out of Electrabel
from Sibelga (the Brussels distribution grid operator in which

(1) Please refer to section 2.3.2.3 “Risks on nuclear development” and 2.4.4 “Nuclear Power Plants in Belgium”.

(2) Please refer to Note 10.3.1 of section 6.2. “Consolidated Accounts”.
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Electrabel has a share of 30%) by the end of 2012. On December 31,
2012, Electrabel sold its 30% interest in Sibelga to the inter-municipal
company Interfin. This agreement is the last stage of the convention
endorsed in 2003 organizing the progressive phase-out of Electrabel
of the grid activities, as asked by the public sector.

In Luxembourg, the Group is a leading player with the 376 MW
Esch-sur-Alzette gas power plant of Twinerg. The plant also provides
heating services to the residential neighborhoods of Belval, Esch Sud
and Esch Nord.

Germany

GDF SUEZ is active in Germany via its subsidiary GDF SUEZ Energie
Deutschland AG.

It sells electricity and gas to large business customers (industry,
local distribution companies, multi-sites customers, etc) where, with
8.5 TWh of electricity and 23.9 TWh of gas sold in 2012, it holds a
limited but growing share of the market. It is also active in the sale and
distribution of electricity, gas and heat to private and smaller business
customers, with a total of circa 372,000 electricity and 730,000 gas
customers through its cooperations with municipal utilities in Gera
(Energieversorgung Gera GmbH and Kraftwerke Gera GmbH),
Saarbriicken (EnergieSaarLorLux AG), Wuppertal (WSW Energie &
Wasser AG) and Berlin (GASAG Berliner Gaswerke AG).

The capacity of the power generation fleet of the Group currently
amounts to 2,000 MW, spread between the 925 MW of the (mostly
coal-fired) Farge and Zolling power plants, the 132 MW of the
Pfreimd hydroelectric plant, nuclear drawing rights portfolio (603 MW)
and 327 MW of cogeneration plants held and operated by the
aforementioned municipal utilities.

In addition to this, a new supercritical 731 MW coal-fired power plant
is currently under construction in Wilhelmshaven. Quality problems
with the steel and welding work of the boiler have been solved and
the power plant is expected to start commercial operations by the
end of 2013.

Given that the political, regulatory and market environment remains
favorable to the development of renewable energy, the Group further
explores options for investing in on-shore wind together with its
municipal partners. In this context, a 12.5 MW wind farm (Helmstadt)
acquired together with WSW Energie & Wasser AG has been
commissioned in May 2012, direct commercialization of the green
energy produced by the portfolio of wind assets has been launched,
and a cooperation framework has been put in place with GASAG and
WSW Energie & Wasser for the joint development of wind on-shore
greenfield projects.

Due to the challenging context for conventional generation, political
discussions on a major revision of the institutional framework have
started and will intensify by the end of 2013.

Netherlands

GDF SUEZ is a leading player in the Dutch energy market through its
subsidiary GDF SUEZ Energie Nederland. GDF SUEZ is one of the
largest power producers in the Netherlands with a market share of
12%, and an important player on the Dutch wholesale market. GDF
SUEZ is also a major supplier to the B-to-B market with a market
share of approx. 12% for electricity and 11% for gas. In the B to C
market it has more than 200,000 customers and operates through
the Electrabel brand to supply gas & electricity. In both segments
GDF SUEZ Energie Nederland is frontrunner with regards to customer
satisfaction, resulting in a lower than average churn.
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The power plant portfolio totalling a generation capacity of 3,813 MW
consists of five gas-fired power plants, a coal-fired power plant which
has the ability to co-fire 30% with biomass, and nine wind turbines
(27 MW). GDF SUEZ Energie Nederland renewable energy capacity
amounts to 207 MW. Due to a changing market conditions, it has
been decided to decommission the steam turbines of three Gas
Steam Turbine (GST) power plants (Bergum BG10 and BG20, Harculo
HCB0, and Eems EC20 for a total of 1,297 MW). The Gas Turbines
(GT) will remain operational (355 MW).

A new coal-biomass-fired power plant is under construction in
Rotterdam with a capacity of 736 MW and will start operating in 2013.
In 2012, GDF SUEZ Energie Nederland and Cofely Nederland (Energy
Services business line) jointly founded LNG Solutions for the supply of
LNG as transport fuel to the transport industry.

To strengthen its market position and reduce its carbon footprint, GDF
SUEZ Energie Nederland invests in new technologies, by building
new plants, by innovation at existing plants, by developing renewable
energy and decentralized generation and by investing in carbon
capture and storage research.

After the elections for parliament on September 12, 2012, a new
coalition has agreed on new policy measures for the upcoming years.
The goal for renewable energy in 2020 has been increased, from 14%
to 16%. It is yet to be seen how this will be translated in specific
targets for electricity and gas. The existing SDE (Stimulering Duurzame
Energieproductie) subsidy scheme for renewables will stay in place. It
is unclear if co-firing will be stimulated and if so, under what scheme.
A possible subsidy is mentioned, while officially a Green Deal with a
co-firing obligation of 10% until 2015 is still in place. Furthermore,
a coal tax of 13,73 €/t is effective since January 1, 2013. Also, a
possible (re)implementation of a 0.5 €/MWh injection tariff for power
plants is reconsidered.

1.3.1.6.2 Other Europe

Poland

GDF SUEZ Energia Polska operates Polaniec plant with an 1,635 MW
net capacity, producing energy through the use of coal and biomass.
In 2012, the Polaniec plant produced approximately 7.5 TWh of
electricity, of which 1.1 TWh is considered renewable from biomass.
4.4 TWh of electricity was sold in 2012 to industrial customers
(excluding intragroup), and on the wholesale market.

GDF SUEZ Energia Polska develops a diversified portfolio with a
strong component of renewable energy production. In 2012, the
Group commissioned the world biggest unit entirely fuelled by
biomass (190 MW) next to the co-fired power station of Polaniec, as
well as the wind unit of Pagow (51 MW).

Regulatory environment is going through a significant change at the
moment making GDF SUEZ Energia Polska concerned about likely
cut of support for biomass co-firing.

Hungary

In Hungary, GDF SUEZ owns a majority stake in the Dunamenti power
plant fuelled by natural gas (alternative fuel is oil), which has a total
net installed electric capacity of 1,041 MW and 3,834 GJ/h of heat
generation capacity. Dunamenti is Hungary’s largest gas fired power
generation unit in terms of installed capacity representing close to
20% of the country’s total installed capacity. Old units of Dunamenti
were decommissioned at the end of 2012, cutting the installed
capacity by 826 MW.
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GDF SUEZ Energy Hungary also sells natural gas and electricity.
Egéz-Dégaz Foldgézeloszto, its 100% subsidiary (through EIH, fully
owned by GDF SUEZ), is active in natural gas distribution. As of
December 31, 2012, it operates a 23,043 km long distribution network
and it distributes 1.5 bcm of natural gas to 797,745 customers, which
accounts for around 14% of the total natural gas consumption of
Hungary.

Regulatory issues include: a very low regulated rate of return of DSO’s,
a high level of costs not recognized as such through end-customer
regulated tariffs and tax burdens. In all cases lobby and legal actions
have already been taken by GDF SUEZ at national and EU level.

Romania

GDF SUEZ Energy Romania SA is mainly active in the sale and
distribution of natural gas. In 2012, the company supplied gas to
around 1.4 million customers located mostly in the Southern part of
the country. It also supplied electricity and green certificates to roughly
757 industrial and commercial sites. Its subsidiary Distrigaz Sud
Retele operates a 17,218 km long distribution network. GDF SUEZ
Energy Romania is also active in the energy services sector through
its affiliate Distrigaz Confort, that serves 638,000 customers, with a
focus on maintenance of internal installations. In 2012, the company
invested in a wind farm of 48 MW in Gemenele (Braila county). The
project is under final testing with the objective to be fully operational
in 2013. A second wind farm project, with a capacity of 50 MW that
remains to be built in Baleni (Galati county), was also acquired at the
end of 2012.

GDF SUEZ is further present in the natural gas storage area, through
its subsidiaries Amgaz and Depomures, which have a total of
300 million cubic meters of working capacity.

Austria

GDF SUEZ is active on the Austrian natural gas market through its
commercial affiliate GDF SUEZ Gasvertrieb, which sells gas to major
pan-European and national industrial consumers, other business
customers as well as resellers and provides balancing services
to various market participants. The gas volumes sold amount to
approximately 4.4 TWh.

Czech Republic

GDF SUEZ is present in the Czech natural gas market through its
commercial subsidiary GDF SUEZ Prodej plynu, which focuses on
selling gas to large industrial users and other business customers.
The gas volumes sold amount to approximately 2.2 TWh.

Slovak Republict

SPP is an integrated company active in the international transit,
purchase, transport, storage, distribution and sales of natural gas in
Slovakia. Through a joint (50:50) subsidiary Slovak Gas Holding BV
(“SGH”), GDF SUEZ and E.ON hold together a 49% stake in SPP.
The Slovak State holds the remaining stake. GDF SUEZ and E.ON
have joint control of the company. The Eustream transit subsidiary
transported 56.5 bcm in 2012. SPP Distribucia, a subsidiary of SPP,

(1) Please refer to Note 2.4 of section 6.2 “Consolidated Accounts”.
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owns and operates 33,077 km of gas distribution network. SPP is also
active in natural gas sales, and supplied around 1.3 million residential
customers in 2012. SPP holds several participations in natural gas
storage facilities in Slovakia and the Czech Republic through Nafta,
SPP Storage and Pozagas with a total storage capacity of 3.6 bcm.

On January 15, 2013 GDF SUEZ and E.ON signed an agreement
with Energeticky a Priimyslovy Holding (EPH), a leading Czech power
market player, for the sale of their combined 49% indirect stake in
SPP. The deal was closed on January 23, 2013.

Italy-Greece

GDF SUEZ is present in Italy with power generation and energy sales
through the reference company GDF SUEZ Energia ltalia S.p.A.
(GSEI).

At the end of 2012, GSEI installed capacity totalled 6,036 MW,
including gas 4,132 MW, coal 590 MW, portfolio of CCGT drawing
rights (1,100 MW) and renewable. 3,281 MW of the installed capacity
is managed by Tirreno Power S.p.A. (50% GDF SUEZ) in partnership
with Energia ltaliana S.p.A. (Sorgenia S.p.A., Hera S.p.A. and IREN
S.p.A). An old 308 MW unit (Torrevaldaliga 4) has been stopped for
environmental constraints.

GDF SUEZ also totalled 1.5 million of contracts, including 234,000
dual (power & gas). The growing number of customers is supported
by a dynamic & innovative approach such as the launch of Energia 3.0
in October 2012. This new offer, web based and totally sourced by
green energy, aims at reinforcing the GDF SUEZ brand in Italy which
had been officially launched in May 2011.

On June 2012 the company GDF SUEZ Gas Supply & Sales S.p.A.
has been incorporated into GDF SUEZ Energia ltalia S.p.A. Today
GDF SUEZ manages all the gas portfolio in Italy with an aggregated
volume of 6 bcm.

GDF SUEZ founded Storengy ltalia S.p.A. in March 2012 with the
purpose to develop, together with Storengy, a gas storage facility in
Italy of 300 Mcm (working gas) named Bagnolo Mella, which received
in April 2012 a positive opinion from Environment Ministry.

In Greece, the Group is present in electricity production through a
joint venture with GEK TERNA (a Greek private power production,
construction and real estate group) in Heron | and Il (located in Viotia).
Heron |'is a 150 MW open cycle gas-fired plant and is in operation
since 2004. Heron II, 420 GW combined cycle gas-fired power plant,
started its operation in August 2010.

Spain-Portugal
GDF SUEZ main activities in Iberia are generation, sales (power & gas)
and bidding services (power).

The Group fully owns Castelnou Energia, a 794 MW combined-cycle
natural gas facility, and holds a 86% stake in GDF SUEZ Energia
Cartagena, a 1,199 MW combined-cycle plant. The energy of both
power plants is sold on the wholesale market.

On February 2012, GDF SUEZ and AES Corp have entered into
an agreement by which GDF SUEZ increased its participation in
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AES Energia Cartagena from 26% to 83% with the option, starting
13 months after closing, to raise its participation to 97%. AES
Energia Cartagena was re-named as GDF SUEZ Energia Cartagena.
Additionally, on September 2012 GDF SUEZ and Mitsubishi Heavy
Industries (MHI) entered into an agreement by which GDF SUEZ
acquired MHI’s stake (3%) in GDF SUEZ Energia Cartagena.

Marketing & Sales activity is focused on the Spanish Industrial Market
with a gas market share of 3% and 0.8 TWh in power bidding services
for independent producers at year end 2012. Power sales concluded
for 2013 by end of December account for 2.2 TWh.

1.3 DESCRIPTION OF BUSINESS LINES

With a 12.5% stake in the Medgaz consortium, the Group is
active in the gas pipeline between Algeria and Spain which has
a capacity of 8 bcm/year and a length of 210 km. The Group has
also natural gas distribution activities with a 25.4% stake in Portgas
which commercializes and distributes natural gas and propane in a
concession in Northern Portugal.

The generation activity in Portugal is focused on renewable energy.
Through its 100% owned wind project Eurowind, the Group controls a
total of 214 MW installed and operating wind capacity. The Group also
holds a 42.5% stake in Generg, a group of companies with 436 MW
wind, 33 MW hydroelectric power and 18 MW of solar energy capacity.

1.3.2 ENERGY INTERNATIONAL BUSINESS LINE

1.3.2.1 Role

The Energy International business line is responsible for the Group’s
energy activities in 30 countries across six regions worldwide. Together
with power generation, it is also active in closely linked businesses
including downstream LNG, gas distribution, water desalination
and retail. The business has a strong presence in its markets with
76.9 GW" in operation and a significant programme of 7.9 GW® of
projects under construction as at December 31, 2012.

1.3.2.2 Strategy

Generating value for the long-term is central to the business model.
To achieve this, Energy International uses a portfolio management
approach, which involves maintaining a balanced portfolio in terms of
geographical spread, business activity, generation fuels, technologies
and contract types. This approach provides access to multiple
opportunities, whilst mitigating the risks through diversification.

GDF SUEZ Energy International maintains a balanced presence
across merchant and contracted markets, providing the business
with a stable platform of long-term contracted earnings and cash flow,

overlaid by merchant generation which offers a greater potential for
superior returns when market conditions are favorable. This approach
helps to reduce volatility and increase predictability of earnings.

The two main strategic priorities of the business line are:
» to pursue growth in fast growing markets:

- consolidating and strengthening the position in existing markets
through successful delivery of the construction programme,
expanding existing assets and targeting new projects;

- capturing opportunities in new markets.
» to optimize the value of the portfolio:

— creating value through capturing higher margins in merchant
markets as well as pursuing a more integrated business model
with a system-play® approach;

— operating efficiently and responsibly, leveraging the benefit of
economies of scale enabled by an increased global presence;

- recycling of capital through divestment of non-core assets and
redeployment of capital in projects offering superior returns.

(1) GW and MW always stand for the maximum net technical capacity of the power plants, which corresponds to the gross power less auto consumption.
Installed capacity corresponds to 100% of the total capacity of all facilities held by GDF SUEZ irrespective of the actual percentage stake of the

holding.

(2) Projects under construction include the projects not yet under construction but for which the company is contractually bound to build or acquire.

(8) A system-play approach is an approach which seeks to create industrial synergies alongside our investments in power generation through investing in
closely linked businesses, such as LNG terminals, gas distribution and energy retail (largely for commercial and industrial customers).
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1.3 DESCRIPTION OF BUSINESS LINES

1.3.2.3 Organizational structure

From January 1, 2012, the business line focused on the international
activities, which comprised the activities of International Power plc.
Following the full acquisition of International Power plc, which was
completed on June 29, 2012, the business line was subsequently
rebranded as GDF SUEZ Energy International.

The business line has six key regions: Latin America, North America,
UK-Europe, META (Middle East, Turkey & Africa), Asia and Australia.

The headquarters are based in London and Brussels, with respective
regional headquarters in Florianopolis, Houston, London, Dubai,
Bangkok and Melbourne.

Each region is headed by a manager who is responsible for the
financial performance and operational activities in the region, and
proposes strategic orientations and new development actions.

I GDF SUEZ Energy International I

GDF SUEZ GDF SUEZ
Energy North

America

GDF SUEZ
Energy
UK-Europe

Energy Latin
America

Energy International follows a matrix organization structure,
which provides the regional teams with both the flexibility and the
responsibility to run and develop their businesses, while the functional
support teams ensure direction and consistency, and help optimize
synergies across the regions and the Group.

The regions interact with Energy International headquarters through
five functional support departments, which include Strategy &
Communications, Finance, Business Development Oversight, Legal,
and responsibilities of the Chief Operating Officer (Operations,
Markets & Sales, HR and IT). The functional support managers and
their teams provide supervision, guidance, common methodologies
and procedures, suggestions for improvements, as well as knowledge
and experience gathered from across the organization to the regional
teams.

1.3.2.4 Key figures

GDF SUEZ

GDF SUEZ

GDF SUEZ

Energy Asia Australian

Energy

Energy
META

Energy Management

A significant proportion of the generation assets in the UK, North
America and Australia operate on a merchant basis. The costs
associated with the power that is generated are principally driven
by the price of natural gas and coal, which are subject to volatility.
The Trading & Portfolio Management teams within each region are
responsible for optimizing the portfolio and will limit exposure to
market movements by forward selling a proportion of the assets’
anticipated output and buying the related commodities including fuel,
transmission rights, capacity and emission certificates. All trading
activity has strict risk limits and controls. In addition, the teams
procure fuel under a variety of contractual arrangements ranging
from long-term fuel supply agreements to on-the-day merchant gas
purchases. The principal determinant of the fuel supply activity is the
need to match purchases to power sales, both in terms of volume,
timing and price.

GDF SUEZ Energy International activities represented nearly €16,044 million of revenues in 2012 for a total workforce of 13,392 people as of

December 31, 2012.

Total change

In millions of euros 2012 2011 (in %)
Revenues 16,044 15,754 +1.8%
EBITDA 4,327 4,225 +2.4%

(1) Total number of employees of fully consolidated companies, proportionately consolidated companies and companies accounted for under the equity

method.
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Middle East,

Turkey &
Note* Latin America North America UK-Europe Africa Asia Australia
Capacity in operation (GW) 12.2 13.4 12.7 24.6 10.4 3.5
Capacity under construction (GW) 4.7 0.4 0 2.5 0.4 0
Electricity production (TWh) 51.5 51.8 31.5 113.7 52.0 22.7
Electricity sales (TWh) 52.8 78.8 35.4 16.9 23.3 24.1
Gas sales (TWh) 14.7 50.6 23.0 3.6 2.4 2.4

*All information as of December 31, 2012. Installed capacity is consolidated at 100%, sales figures are consolidated according to accounting rules.

1.3.2.5 2012 Highlights

February

» META - The 1,234 MW Al Dur Power & Water Company in Bahrain
started delivering water and electricity to the grid.

March

» Asia — Together with project partners PT Supreme Energy and
Sumitomo Corporation, the region signed 30-year Power Purchase
Agreements (PPAs) for two 220 MW geothermal projects with PLN,
the state-owned utility of Indonesia.

» META - In Kuwait, preferred bidder notification was received,
together with the consortium partners, from Kuwait’s Partnerships
Technical Bureau (PTB) for the construction and operation of the Az
Zour North Independent Water & Power Project (IWPP).

April

» UK-Europe — Acquired the rights to develop the Beinn Mhor
onshore wind farm (with capacity up to 140 MW) located on the Isle
of Lewis in the north west of Scotland.

> META - The 532 MW expansion of the Tihama power sites in Saudi
Arabia was secured following an award from Saudi Aramco. Long-
term Energy Conversion Agreements (offtake contracts) through to
2026 have been signed.

» Energy International (Corporate) — GDF SUEZ announced a
recommended cash offer for the remaining 30% share capital of
International Power (IPR). Trading in IPR shares on the London
Stock Exchange and the listing of IPR shares were cancelled in July.

May

» META - 40% of Hidd Power Company (HPC) in Bahrain was sold
to Malakoff International Ltd for US$113.4 million (€87.6 million).

June

> Australia — The refinancing of debt facilities at the Hazelwood and
Loy Yang B power plants in Australia was completed.

October

» Latin America — BNDES (Brazilian Development Bank) confirmed
an additional loan of up to BRL. 2.3 billion (€0.9 billion) to the Jirau
project in Brazil. GDF SUEZ also announced the acquisition of an
additional 9.9% equity holding in Jirau from Camargo Correa.

» Latin America — The new 1,087 MW Estreito hydroelectric power
plant in Brazil was inaugurated by the President of Brazil, Diima
Roussef, and the Chairman and CEO of GDF SUEZ, Gérard
Mestrallet.

» Asia — Senoko Energy in Singapore began commercial operation
of two combined cycle gas turbine units, each with a capacity of
430 MW.

November

» Latin America — Started commercial operation of the new
ChilcaUno combined cycle power plant in Peru. The new steam
unit of 266 MW converts the plant into a combined cycle, with a
total capacity of 805 MW.

December

» UK-Europe — Reached an agreement on the disposal of an 80%
stake in IP Maestrale, a 636 MW ltalian and German wind energy
business. The disposal has been completed on Febuary 13, 2013,
and GDF SUEZ will retain a 20% stake.

» North America — Signed an agreement with the sale of a 60% equity
interest in the 680 MW Canadian renewable generation portfolio to
Mitsui & Co. Ltd and a consortium led by Fiera Axium Infrastructure.

1.3.2.6 Regional overview

1.3.2.6.1 GDF SUEZ Energy Latin America

GDF SUEZ Energy Latin America (GSELA) manages the Group’s gas
and electricity activities in Latin America. GSELA is organised into five
countries/sub regions: Brazil, Chile, Peru, Central America (Panama
and Costa Rica) and Argentina. It manages 12,221 MW of capacity in
operation and 4,711 MW of capacity under construction.
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GSELA’s strategy is to sustain its growth in Latin America by reinforcing
its strong positions in three key markets (Brazil, Chile and Peru) and
using them as the basis for further development. Opportunities
are being pursued in Panama and Colombia. GSELA’s natural gas
activities are linked to its core power generation business as well as
market driven gas activities, including LNG.

GSELA is pursuing development opportunities in carbon-light energy
sources, principally in the areas of hydro, biomass and wind.

Brazil

In Brazil, GSELAs existing power assets and the development of
selected small and medium sized power plants are managed by
Tractebel Energia (TBLE), the country’s largest independent electricity
producer (7% of Brazil’'s installed capacity), which is 68.7% owned by
GDF SUEZ. TBLE shares are traded on the Brazilian stock exchange.
The company operates an installed capacity of 8,386 MW, mainly
through hydropower projects.

The Estreito hydro power plant (1,087 MW) was inaugurated in
October 2012. TBLE holds a 40.1% interest in Estreito and this
represents 256 MW of assured energy, which has already been sold
under 30-year contracts starting in 2012.

In 2008, GSELA won, with its partners, the concession to build,
own and operate the 3,300 MW Jirau greenfield hydropower
project and in 2011 the capacity of the project was increased to
3,750 MW. The project is 60% owned by GSELA. 30-year power
purchase agreements (PPAs) have been entered into with distribution
companies for the off-take of 73% of the project’s 2,185 MW assured
energy production. The remaining assured energy will be sold on the
free market and/or via future auctions. The Operational License was
granted in October 2012, allowing the reservoir filing to commence
and the commercial operation of the first units in 2013, with full
operation by 2015.

Peru

In Peru, GSELA owns 61.73% of EnerSur, which has an installed
power generation capacity of 1,263 MW. In 2012, EnerSur was the
second largest private power generator in Peru. EnerSur has a market
share of around 15.5% in terms of energy production. EnerSur shares
are traded on the Lima stock exchange.

The conversion of a 538 MW thermal power station at ChilcaUno to
a combined cycle facility with a capacity of 805 MW was completed
in 2012. Construction of a new 112 MW hydroelectric power plant at
Quitaracsa and a 564 MW thermoelectric plant located in llo (south of
Peru) are underway.

GSELA also has natural gas transmission activities with an 8.1% stake
in TGP (Transportadora de Gas del Pert), which transports natural
gas and liquified natural gas in Peru.

Chile

E-CL is the fourth largest generation company in Chile and is the
leading company in electricity generation in Northern Chile, with an
installed capacity of 2,025 MW. GSELA owns 52.76% of E-CL. Its
subsidiary Electroandina operates a 2,547 km long transmission
network and its distribution subsidiary Distrinor supplies industrial
customers.
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GSELA also holds a 63% stake in the Mejillones LNG terminal (GNLM).
The commercial operation of the second phase of an onshore LNG
storage tank, with a net capacity of 175,000 m?, will be completed by
the beginning of 2014 and it will replace a 162,400 m® (gross capacity)
floating storage unit used in phase one.

Since April 2011, Solgas, a 100% GSELA affiliate, has been selling
natural gas sourced from GNLM to industrial clients and power plants
located in the north of Chile.

In Chile’s Central Electricity Grid, through the company Edlica Monte
Redondo, the Group’s two main assets are Monte Redondo, a 48 MW
wind farm, and the 34 MW Laja 1 Hydropower Plant, which is under
construction with commercial operation expected in 2013.

Panama

Currently, GSELA holds 450 MW installed capacity and is the second
largest independent power producer in Panama. GSELA has a 51%
controlling interest in the 249 MW Bahia Las Minas thermal generating
complex. It also owns, controls and operates the Cativa 83 MW
thermal plant. GSELA also owns the 118 MW Dos Mares project,
which includes three hydro-electric plants.

Costa Rica

In 2008, GSELA entered the Costa Rican market and now owns,
controls and operates the 50 MW Guanacaste wind farm which
became operational in 2009.

Argentina

In Argentina, GSELA holds a 64% interest in Litoral Gas SA, a gas
distribution company which has a market share of 11% in terms of
volume delivered. In addition, it holds a 46.7% interest in ECS (Energy
Consulting Services), an electricity and gas sales and consultancy
company. GSELA also holds an interest in Gasoducto Norandino, a
gas transmission company operating in Argentina and Chile, which is
100% owned by E-CL.

Regulatory Environment

Brazil

Between 2003 and 2005, the Brazilian government introduced the
current regulatory regime for the electricity market. This system
grants the federal government increased control at all levels of the
market. The model involves auctions held regularly by the government
whereby concessions for the construction of new production capacity
(especially hydroelectric) are awarded to those bidders offering the
lowest energy rates. A distinction is made between “old” (existing
capacity) and “new” (new developments and expansions) energy, with
the latter being awarded longer term contracts. The new system has
proven to be effective in attracting the investment needed to increase
the country’s energy production.

In October 2012 Brazil released the Provisory Measure 579, with
rules for the renewal of hydropower projects and transmission line
concessions expiring from 2013. This new regulation has two main
elements: concession extensions and reduction of energy sector
charges. It addresses only concessions granted before February 13,
1995, therefore it is not applicable to Tractebel Energia.
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Peru

The regulatory framework is based on the unbundling of activities
in generation, transmission and distribution. These activities have
been partially privatized. As a result, all new investment in generation
capacity is being done by the private sector. Around a third of
Peru’s generation sector is still controlled by state-owned company
ElectroPeru.

Chile

Some regulatory initiatives currently under discussion in the Chilean
Parliament are:

» “20/20 Law”: seeks to increase the participation of non-conventional
generating sources, up to 20% by 2020;

» “Concessions and Easements Law”: seeks to solve issues related
to the negotiation of easements and concessions of transmission
lines;

> “Electric Highway”: seeks to solve planning problems within the
transmission system.

Panama

The state owns 12% of the total generation capacity in Panama and
holds a 49% interest and 50% interest in all privatised thermal and
hydro assets respectively. It also controls 100% of the transmission
assets. The market in Panama is fully liberalized. Power transmission
and distribution is operated centrally by the CND (Centro Nacional de
Despacho).

Costa Rica
The electricity market is vertically integrated, owned by the state and
controlled by the Costa Rican government. The regulatory framework
allows private investment in renewable projects capped at 50 MW per
project. Only 15% of the country’s capacity may be owned by private
generators.

Argentina

The government suspended the application of the pre-existing
regulatory framework since the situation of emergency declared in
2002. Since then, very few tariff adjustments have been implemented
in the energy sector.

1.3.2.6.2 GDF SUEZ Energy North America

GDF SUEZ Energy North America (GSENA) manages the Group’s
electricity and gas activities in the United States, Canada, and Mexico.
GSENA is organized into three business entities — power generation,
retail and natural gas/LNG — with a central portfolio management
group to optimize the interface between each unit.

GSENA has an ownership interest in a portfolio with 13,406 MW of
electric power and cogeneration capacity. Of this capacity, 1.8 GW
are powered by renewable sources.

GSENA's natural gas assets include two LNG receiving facilities and
gas sales business in New England, as well as natural gas Local
Distribution Companies (LDCs) and gas transmission pipelines in
Mexico. GSENA also markets power to commercial and industrial
customers in 11 states.

1.3 DESCRIPTION OF BUSINESS LINES

United States

North American operations are headquartered in Houston, Texas, and
the business employs over 1,500 people in the US. GSENA owns and
operates the Everett terminal just north of Boston, Massachusetts,
which has the capacity to deliver approximately 700 million cubic
feet of natural gas per day to the New England market. It also owns
the Neptune offshore LNG deepwater port in Massachusetts. From
2008 to 2011, GSENA was the largest importer of LNG into the
US and its territories according to the Department of Energy, and
has maintained this position through to November 2012. GSENA
leases over 10.6 billion cubic feet of natural gas storage and owns,
operates, or has under construction a portfolio of electrical power and
cogeneration plants of 12,146 MW in installed capacity. The energy
produced is sold in the open market or distributed to commercial and
industrial entities under long-term PPAs.

GSENA operates one of the largest biomass portfolios in North
America with 127 MW of capacity. GSENA's retail affiliate serves
over 80,000 customer meters with an estimated peak load of over
10,000 MW. GSENA markets to large commercial and industrial
customers under the GDF SUEZ brand, and to small commercial
customers under the recently launched business, Think Energy.

In 2012, GSENA completed a 2 MW PV solar installation at Northfield
Mountain and also added 22 MW of capacity to the pumped storage
facility, bringing the total capacity to 1,124 MW. GSENA sold the
746 MW Choctaw, Mississippi gas-fired power plant, the 746 MW Hot
Spring, Arkansas gas-fired power plant as well as its interest in 62 MW
of assets within the Duke Energy Generation Services business.

Mexico

In Mexico, the gas activities include six natural gas distribution
companies, delivering natural gas to around 400,000 customers
through six distribution networks (6,482 km) and two gas transmission
companies operating 900 km of pipelines. It also manages three
steam-electricity cogeneration plants with a total installed capacity of
279 MW. Output from these power plants is sold under long-term
contract to industrial clients and to Mexico’s national power company
CFE (Comision Federal de Electricidad).

Canada

GSENA's Canadian operations include a wind generation fleet of
362 MW in eastern Canada and a natural gas plant of 112 MW. The
company also has access to 1 billion cubic feet of natural gas storage.
In addition, it has over 300 MW of wind and solar projects under
construction or under development. During 2012, GSENA brought
online the 49 MW Pointes Aux Roches and the 27 MW Plateau wind
farms.

In December 2012, the company completed the sale of a 60% equity
interest in its 680 MW Canadian renewable generation portfolio to
Mitsui & Co. Ltd. and a consortium led by Fiera Axium Infrastructure
Inc. who each hold a 30% interest in the new joint venture. GDF SUEZ
will remain the largest shareholder, retaining a 40% interest, and will
continue to operate and maintain these assets.
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Puerto Rico

The activities in Puerto Rico include a 35% stake in the 507 MW
EcoEléctrica gas-fired plant and 35% in the EcoEléctrica LNG terminal.

Regulatory Environment

United States

Interstate wholesale electricity and natural gas markets in the US are
regulated by the Federal Energy Regulatory Commission (FERC). Since
1992, the FERC has issued successive regulatory orders to remove
barriers to competition in wholesale electricity markets. Over 60% of
electricity consumed is delivered through one of the ten Independent
System Operators (ISOs) or Regional Transmission organizations
(RTOs) that were created to facilitate electricity competition.

The Wall Street Transparency and Accountability Act of 2010 continues
to be translated into rules by the US Commodities and Futures Trading
Commission (CFTC). In 2012, the CFTC voted to approve the release
of a rule defining “swap dealer” and “major swap participant”. GSENA
will likely not be considered a swap dealer under the current definition,
but will incur additional costs and reporting requirements as a non-
swap dealer for its trading business.

Retail electricity and natural gas sales to customers are regulated in
the US by each of the 50 States’ public utility commissions.

Mexico

In Mexico, regulation of the electricity and natural gas markets is the
remit of the Comision Reguladora de Energia (Energy Regulatory
Commission), which is also charged with encouraging investment
and promoting competition in electricity and natural gas markets. The
state electricity company, CFE, estimates it will need over 44 GW of
new generation capacity by 2026, and GSENA estimates that CFE
will make approximately 15-20 GW of capacity available for tender
during this period.

Canada

The province of Ontario has a deadline to retire all coal plants by the
end of 2014. In 2009, Ontario’s Green Energy and Green Economy
Act included a mechanism to promote this phase-out by providing
Feed-in-Tariff (FIT) treatment for renewable resources. The FIT
program was revised in 2012 to include a more streamlined approvals
process, with a more inclusive stakeholder input, and with revised off-
take tariffs. The new tariffs are expected to go into effect on projects
awarded in 2013.

1.3.2.6.3 GDF SUEZ Energy UK-Europe

GDF SUEZ Energy UK-Europe is a power generation and energy sales
business operating in the UK and five other continental European
countries. It is comprised of assets that were part of International
Power plc’s UK-Europe region, including Teesside, Scotia/Craigengelt
wind and the GDF SUEZ Energy UK retail business.

The business has a diverse portfolio of 12,712 MW of operational
generation assets, which range from conventional coal, oil and gas-
fired plant to pumped storage and renewables. In the UK, there is a
portfolio of merchant generation capacity as well as a retail business

GDF S\CZ Registration Document 2012

supplying gas and power to business customers. In continental
Europe the thermal assets operate under long-term contracts, whilst
the renewable assets operate in markets which benefit from incentives
for renewable generation.

UK

GDF SUEZ Energy UK-Europe is a major electricity generator in the
UK with a merchant generation fleet of nine plants with a total capacity
of 8,813 MW.

Rugeley (coal), Saltend (gas), Deeside (gas), First Hydro (pumped
storage) and Indian Queens (light fuel oil) as well as the trading business
are 75% owned by GDF SUEZ and 25% by Mitsui. GDF SUEZ Energy
UK-Europe also owns 10% of Eggborough power station (coal) whilst
the other UK assets, including Teesside (gas), Crimp (wind), Scotia
(wind), are under 100% ownership. The 1,875 MW Teesside power
station is currently operating at restricted capacity of 45 MW.

A wind generation portfolio is being actively developed in the UK. In
addition to the operational wind farms, GDF SUEZ Energy UK-Europe
is constructing a further 47 MW of projects and has also acquired
the rights for a consented major wind farm on the Isle of Lewis in
Western Scotland. The business also has a 45% stake in MeyGen, a
tidal energy development project in Northern Scotland.

The UK-Europe region has a trading business which trades UK
power, UK gas, EU carbon, and coal, to manage the commodity price
exposures associated with its generation assets and retail market
position.

GDF SUEZ Energy UK is the region’s retail business, supplying
electricity and gas to business customers (commercial and industrial).
The retail business, based in Leeds, is one of the top six UK suppliers
of power and gas to business customers, supplying around 5,500
business premises with power and around 7,000 business premises
with gas. GDF SUEZ Energy UK-Europe also has a 30% ownership
interest in OPUS, an electricity and gas supplier to around 150,000
small and medium sized business premises.

Continental Europe

In Italy, GDF SUEZ Energy UK-Europe has a 34% stake in ISAB
(632 MW), an integrated gasification combined cycle power plant in
Sicily. In December, the company reached an agreement to dispose of
80% of IP Maestrale, its Italian and German wind energy business with
550 MW installed capacity in southern Italy and 86 MW in Germany, to
ERG SpA. Following completion, GDF SUEZ will retain a 20% stake.
The business also owns 100% of the 27.5 MW Parco Eolico Girifalco
wind farm.

In Portugal, the business owns an interest in three thermal plants, all
of which benefit from long term off-take contracts. These include 50%
of the Elecgas CCGT (840 MW), 50% of Pego (576 MW) a coal-fired
plant which was retrofitted with emissions reduction technologies,
and 100% of Turbogas (990 MW), a CCGT in northern Portugal.

In Spain, GDF SUEZ Energy UK-Europe owns a majority interest in
lberica (48 MW) and Electrometalurgica del Ebro (36 MW), which
together are responsible for the operation of 18 hydroelectric power
stations in four geographical clusters, as well as a 1 MW solar project.
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The ownership of the Levanto companies, which comprise wind
farm portfolios including 467 MW in Germany, 27 MW in France
and 29 MW in the Netherlands was restructured in December with
213 MW remaining under GDF SUEZ control.

In addition, the sale of the 33.3% stake in the 420 MW T-Power gas
plant in Belgium to ltochu completed in October 2012. The divestment
satisfies the undertakings made to the European Commission as part
of gaining clearance for the combination between International Power
and GDF SUEZ.

Regulatory Environment

UK

The UK energy market is fully liberalized under regulatory supervision
from Ofgem. The UK Government energy policy is focused on
encouraging low carbon generation and ensuring security of supply.
In addition to the recent review of the Renewables Obligation, and a
Gas Generation Strategy, the government announced an Energy Bill
in November 2012. The Bill includes a framework for the provision
of incentives, in the form of Contract for Differences Feed-in Tariffs
(CfD FiTs) for low carbon generation and a Capacity Mechanism,
administered via independent institutions and paid for by consumers.
To further encourage low carbon deployment, the UK government will
introduce a carbon tax on fossil fuels used for power generation, with
effect from April 2013.

Continental Europe

All regulatory frameworks in continental European countries are
different. The thermal assets in Portugal and ltaly are covered by long-
term contracts and are not subject to market risk. The majority of
the business’ renewables activities in Europe are covered by long-
term feed-in-tariffs, the main exception is Italy where wind generation
operates within a green certificate scheme.

1.3.2.6.4 GDF SUEZ Energy Middle East, Turkey &
Africa (META)

GDF SUEZ Energy META is an asset developer, owner and operator,
selling electricity and water to public companies under long-term
contracts in the Gulf Cooperation Council (GCC) countries. It operates
power plants and runs a gas distribution company in Turkey and is
actively pursuing a number of projects in Africa.

META's strategy focuses on maintaining its strong positions in certain
fast growing markets, such as the United Arab Emirates (UAE), Oman,
Saudi Arabia, Bahrain and Qatar, while developing in other markets
that are characterized by high growth potential, a stable regulatory
environment and attractive foreign investment climate, such as Turkey,
Morocco and South Africa.

Middle East

Inthe GCC countries, GDF SUEZ Energy META manages all its activities
through its Dubai headquarters. It acts as an asset developer and
operator, selling the energy it produces directly to public distribution
companies under long-term P(W)PAs (Power and Water Purchase
Agreements). It is the leading private power and water developer in
the region with total generation capacity of 23,317 MW and more than
4.7 million m® of water per day of desalination capacity. It is common
in the Middle East IPP (Independent Power Producer) business model
for projects to be part owned by the host governments/offtakers
alongside partners, leading to an average equity shareholding of 34%
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across META's portfolio. The region conducts the operations of all of
the plants that it owns, often through an arms-length Operations &
Maintenance (O&M) contract.

GDF SUEZ Energy META has ownership interests in the following
natural gas fired power (and water) producing plants in the Middle
East:

» Saudia Arabia: Marafig, Riyadh PP11, Tihama;
» Bahrain: Al Dur, Al Ezzel, Al Hidd;
» Qatar: Ras Laffan B, Ras Laffan C;

» UAE: Fujairah 2, Al Taweelah A1, Shuweihat 1, Shuweihat 2, Umm
Al Nar;

» Oman: Al Kamil, Al Rusail, Barka 2, Barka 3, Sohar 1, Sohar 2.

The META region currently has four plants (2,158 MW) under
construction in Saudi Arabia and Oman. In 2012 GDF SUEZ Energy
META was appointed preferred bidder for the Az Zour project
(1,500 MW/102-107 MIGD), the first IWPP to be tendered in Kuwait.

The 1,510 MW Shuweihat 2 plant in the UAE achieved full commercial
operation in March 2012 (effective from October 2011) and the
financial close of the 532 MW expansion of the Tihama sites in Saudi
Arabia was announced in April. In addition, GDF SUEZ Energy META
sold 40% of Al Hidd in Bahrain to Malakoff in May 2012 (retaining
30%) and a partial disposal of Sohar 1 in Oman was agreed in
November 2012 with completion due in 2013.

Turkey

GDF SUEZ Energy META has a presence in two assets in Turkey
through its 95% stake in the 763 MW Baymina Enerji power company
and a 33% stake in the 480 MW Uni-Mar plant. Power generated
is sold to TETAS, the national electricity offtaker under long-term
PPAs. The region also owns 90% of Turkey'’s third largest natural gas
distributor, IZGAZ. The company distributes and markets natural gas
to residential, commercial and industrial customers in the Kocaeli
region.

Africa

In conjunction with consortium partners, GDF SUEZ Energy META is
developing projects to build, own and operate four new IPP projects in
Africa, which could add approximately 2,600 MW to its portfolio. The
301 MW Tarfaya wind project in Morocco, reached financial close in
December 2012; two peaking power stations in South Africa, totalling
1,000 MW; the 1,320 MW Safi supercritical coal plant in Morocco,
awarded in December 2010, and the 94 MW West Coast 1 wind farm
in South Africa, awarded in 2012.

Regulatory Environment

The GCC and Africa

The regulatory frameworks in the different countries of the GCC are
similar, with competitive tenders launched by the power authorities
calling for private power producers to bid for concessions to build,
own and operate plants. The output is then sold by the private
producer to a public utility under long-term contracts, the terms of
which are stipulated at the tender stage. A similar single buyer model
has also been adopted in Morocco and South Africa.
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Turkey

Historically Turkey has been a PPA market with a single buyer. In
view of its EU Accession aspirations, the Turkish electricity market
was planned to be liberalized in line with EU legislation in March 2001
with the introduction of the Electricity Market Law. The legislation
superseded the old build, own, operate (BOO), build, operate, transfer
(BOT) and transfer of operating rights (TOR) schemes, with no further
PPAs with Turkish Treasury Guarantees expected to be awarded. In
2004, the market was opened to consumers of more than 7.8 GWh
per year, which was lowered in 2005 to 7.7 GWh resulting in 29% of
customers in Turkey being eligible, with 100% to be eligible by 2015.
Merchant market trading has been gradually introduced with daily
settlements on the Balancing and Settlements Market commencing
at the end of 2010.

1.3.2.6.5 GDF SUEZ Energy Asia

GDF SUEZ Energy Asia has strongholds in Indonesia, Pakistan,
Singapore and Thailand. Its businesses in Asia include the construction
and operation of power plants and natural gas distribution systems.
The strategy focuses on maintaining its strong positions in certain
fast growing markets, by targeting further growth in Indonesia and
Thailand while entering new countries, such as Vietham, Philippines,
India and Mongolia.

Indonesia

GDF SUEZ Energy Asia holds a 40.5% stake in Paiton 3 &7/8, with a
total of 2,035 MW coal-fired capacity, located on the island of Java.
Paiton 3 reached commercial operation in March 2012. A PPA for
both Paiton 7/8 and Paiton 3 exists up to 2042.

In cooperation with PT Supreme Energy, the business is also developing
three geothermal projects in Sumatra (Muara Laboh, Rantau Dedap
and Rajabasa) with a total targeted capacity of 680 MW.

Pakistan

In Pakistan, GDF SUEZ Energy Asia holds shares in two different
entities: 94.7% in Uch, a 551 MW gas-fired facility, and 36% in
KAPCO, a 1,345 MW oil/gas-fired facility. A new 375 MW gas-fired
unit (Uch 2 — 100% ownership) is under construction, for which
commercial operation is expected at end of 2013/start of 2014. It
also has an O&M contract for the Hubco plant. The company sold its
17% stake in Hubco in May 2012.

Thailand & Laos

The Glow group, in which GDF SUEZ Energy Asia holds a majority
interest (69.1%), is listed on the Thai stock exchange. It is a major
participant in the Thai energy market with a combined installed capacity
in Thailand and Laos of 3,182 MW. The Glow group generates and
supplies electricity to the Electricity Generating Authority of Thailand
(EGAT) under Thailand’s SPP (Small Power Producer) and IPP
(Independent Power Producer) programmes, in addition to supplying
electricity, steam, industrial water and services to large industrial
customers principally located in the Map Ta Phut industrial area. Glow
added an additional 772 MW of power generation capacity to its
portfolio in 2012, following successful commissioning of Gheco One
in August 2012 and TNP2 in December 2012.
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GDF SUEZ Energy Asia also owns a 40% stake in PTTNGD, a
distributor of natural gas to industrial customers in the Bangkok
region.

Singapore

GDF SUEZ Energy Asia holds a 30% stake in Senoko Energy, one of
the three largest power generators in Singapore, with an approximate
25% market share. Senoko Energy owns and operates a unique
portfolio of power generation assets with a combined capacity of
3,300 MW, including two modern gas-fired units of 430 MW each,
that reached commercial operation in the summer of 2012.

Regulatory Environment

Indonesia

State owned incumbent PLN has the monopoly on transmission and
distribution systems, it also owns and operates 50% of the existing
generating capacity. Since the mid-1990s IPPs have been allowed
to operate in Indonesia and they now operate the other 50% of the
capacity. The end-user market is not liberalized.

In December 2009, the “Crash 2 program” for 10,000 MW of new
generation capacity was launched. This program stipulated that 50%
of this new capacity is to come from IPPs and 50% from PLN, and
that 5,340 MW of new capacity will come from renewable resources.

Pakistan

All power generated by IPPs in Pakistan is sold under long-term PPAs
to distribution companies. The end consumer market is not liberalized.
Around 50% of generation capacity is held by private IPPs, while the
remainder is held by state-owned entities.

Thailand

State-owned EGAT is the main entity in the electricity sector. Until
liberalization of the sector, EGAT generated around 95% of Thailand’s
power. It now accounts for about 50% of generation capacity while
the rest is accounted for by the non-government sector comprising
IPPs, SPPs and imports from Laos and Malaysia. IPPs in Thailand
sell the energy that they produce to EGAT under long-term contracts,
the terms of which are stipulated at the IPP tender stage. In industrial
parks private generation companies can sell electricity to local
customers.

Singapore

In 2001, the electricity generation and retail markets were separated
from the natural monopoly existing in the electricity transmission
market. The National Electricity Market of Singapore (NEMS) was
established in 2003. In the NEMS, generation companies compete
to sell electricity every 30 minutes, while electricity retailers buy
electricity from the NEMS and offer packages to sell electricity to
eligible consumers.

Since 2001, the government has been privatizing the retail electricity
market in stages. In order to promote efficiency and competition in the
electricity market, vesting contracts were introduced in 2004 whereby
generation companies are committed to sell a specified amount of
electricity at a specified price.



Presentation of the Group

1.3.2.6.6 GDF SUEZ Australian Energy

The Australian business is focused on a diverse portfolio of generation
assets operating in the National Electricity Market (NEM) that serves
the 90% of Australian population and demand, resident in the
eastern states. The portfolio also includes a co-generation asset in
the separate South Western Integrated System (SWIS) market that
serves Western Australia. It also has a retail business called ‘Simply
Energy’ in the NEM serving 320,000 electricity and gas accounts in
the domestic, small to medium enterprise and large commercial and
industrial customer segments.

1.3 DESCRIPTION OF BUSINESS LINES

Strategy and Competitive Position

GDF SUEZ Australian Energy is an important participant in the NEM.
It predominantly produces wholesale electricity and is focused on
delivery of value through optimal participation of its assets in the
relevant Australian electricity, gas and renewable energy markets,
exploration of potential synergies with other GDF SUEZ businesses
in Australia, and opportunistic growth of its generation and retail
portfolios, including renewables.

GDF SUEZ Australian Energy’s current competitive position in the
generation markets is summarized below:

Market share in power (energy) Rank
NEM 12% 3
Victoria 39% 1
South Australia 24% 2
Western Australia approx. 5% NA

Simply Energy holds a market share of between 5% and 8% in both
gas and electricity across the Victorian and South Australian retail
markets.

Business Activities

GDF SUEZ Australian Energy participates in the electricity and gas
wholesale and retail markets with the following portfolio of assets:

Canunda (Wind, South Australia); Pelican Point (Combined Cycle
Gas, South Australia); Synergen (Gas/Distillate, South Australia);
Hazelwood (Brown Coal, Victoria); Loy Yang B (Brown Coal, Victoria);
Kwinana (Gas, Western Australia); Simply Energy (Retail gas and
electricity, Victoria/South Australia/New South Wales/Queensland).

Regulatory Environment

Australian energy markets have been progressively liberalized since
the mid-1990s, when the first wholesale electricity market was
introduced in Victoria. The level of private and state-owned energy
infrastructure varies between states. Under an agreement called
the Competition Principles Agreement between state and federal
governments, publicly-owned businesses in competitive markets are
treated in a manner intended to ensure competitive neutrality between
public and private energy businesses. New South Wales has started
to privatise its generation assets.

The NEM is a deregulated merchant wholesale market serving the
interconnected eastern states of Australia, in operation since 1998.
It is a near real-time, energy-only, gross pool, spot market with no
capacity payments. Up to 48 GW of installed generation capacity is
dispatched on a five-minute basis over five states.

Gas markets exist in each of the eastern states except Tasmania, and
are less developed than the electricity market.

Three main entities govern the operation of the NEM and eastern
states gas markets: the Australian Energy Market Operator (AEMO);

the Australian Energy Market Commission (AEMC); and the Australian
Energy Regulator (AER).

The SWIS market in Western Australia is a separate deregulated
market with energy and capacity payments and an independent
market and system operator.

The Australian Government’s “Clean Energy Future” greenhouse
gas emissions reduction scheme commenced on July 1, 2012.
The Government has stated that it is committed to a medium-term
national target of reducing emissions between an unconditional 5%
of 2000 levels by 2020, and more aggressive targets of up to 15%
or 25% of 2000 levels by 2020 conditional on the extent of action by
other nations.

The scheme consists of a three year period of a fixed price on carbon
emissions of AUD23 per tonne (indexed), and then a market-based
(and internationally linked) “cap and trade” emissions trading scheme
(ETS) from July 1, 2015 onwards.

The scheme also now removes the floor price on international offsets
of AUD15 per tonne embodied in the original legislation. The scheme
is also progressively linked to the EU emissions trading scheme
between 2015 and 2018, whereby up to 50% of obligations may be
offset, of this a quarter can be in the form of Kyoto-style offsets that
could be acquitted by liable entities.

In addition, the Australian Government delivered its Energy White
Paper in November 2012 charting the direction of Australian energy
policy for two decades. The White Paper anticipates the Federal
Government working with State governments and industry toward
goals such as ensuring energy security across electricity, gas and
liquid fuels, using market-based approaches, supporting investment
and reducing emissions. The impact on the GDF SUEZ Australian
Energy portfolio of the implementation of these broadly supportive
principles in future legislation continues to be monitored.
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1.3.3 GLOBAL GAS & LNG BUSINESS LINE

1.3.3.1 Role

The Global Gas & LNG business line manages the Group’s upstream
gas and & LNG activities. Its roles are defined as follows:

34

» The Business Line embodies and manages the Group’s overall
ambitions in the field of natural gas and LNG, and as such plays a
coordinating role in the gas value chain within the Group;

» |t operates LNG commercial and physical assets, and exploration
as well as production (gas and oil) assets. As such, it contributes to
supplying the Group in terms of natural gas and LNG. Furthermore,
it manages the Group’s operational and commercial expertise in
upstream gas activities.

1.3.3.3 Organization

1.3.3.2 Strategy

The main strategic objectives of the Global Gas & LNG business line
are therefore:

» To manage and consolidate the Group’s positions in exploration
and production in Europe, to support its development on new
markets and to increase its reserves;

» To develop, secure, diversify and ensure the competitiveness of the
Group’s LNG supply portfolio in order to meet its customers’ needs;

» To consolidate GDF SUEZ’s international leadership in LNG by
leveraging the Group’s expertise in every segment of the LNG value
chain;

» To optimize the value of its assets.

Composed of two business units (BUs) plus steering and
support functions, the Global Gas & LNG business line had some
1,970 employees as of December 31, 20120,

I Global Gas & LNG husiness line I

GDF SUEZ

Exploration
& Production

1.3.3.4 Key figures

GDF SUEZ
LNG

Total change

In millions of euros 2012 2011 (in %)
Business line revenues 7,945 6,824 +16.4%
Revenue contribution to Group 4,759 3,135 +51.8%
EBITDA 2,377 2,074 +14.6%

Key figures 2012:
» Hydrocarbon production sold: 54.9 Mboe;
» Reserves as of December 31, 2012: 836 Mboe.

1.3.3.5 2012 highlights

In January, GDF SUEZ E&P UK successfully completed drilling of a
second High Pressure High Temperature (HP/HT) “Faraday” well
located in the North Sea.

(1) Including the employees of the GAZOCEAN ship management company.
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In Norway in January, GDF SUEZ E&P Norge won three new
licenses as an operator, as well as two partner licenses following its
participation in the Awards in Predefined Areas round (APA) for the
Norwegian continental shelf in 2011.

In February, the Orca field development plan was approved by the
license partners. GDF SUEZ E&P Nederland BV is the project operator,
while GDF SUEZ E&P UK Ltd is a partner.

In April, an agreement was signed for the supply of 7.5 TWh of LNG to
GASNOR (Norway) over a 12-year period from 2013.
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In India, GDF SUEZ was selected in April by Andhra Pradesh Gas
Distribution Corporation, a joint subsidiary owned by the State of
Andhra Pradesh and GAIL, the Indian national gas company, for the
development of a floating terminal to import LNG on the east coast.

In the United States in May, GDF SUEZ signed a commercial
development agreement with Sempra LNG, a subsidiary of Sempra
Energy, as part of the development of a liquefaction plant at the
existing Cameron LNG terminal site. GDF SUEZ could access 4 million
tons per year of natural gas liquefaction capacity and could hold an
investment stake in the plant.

In Indonesia, a new Jangkrik North-East exploration well was
successfully drilled in June on the Muara Bakau license operated by
Eni, in which GDF SUEZ E&P has a 45% stake. In July, the discovery
of gas at the Katak-Biru and Lebah wells was made near the Jangkrik
field, the commercial viability of which remains to be assessed.

In June, the GDF SUEZ E&P UK operator, and its partners First Qil
Expro and Hansa Hydrocarbons Limited announced the approval to
develop Juliet in Block 47/14b located in the southern part of the
North Sea.

In Thailand in June, GDF SUEZ signed an agreement to supply three
LNG cargoes to PTT over 2012.

In Cameroon in June and July, GDF SUEZ and SNH signed preliminary
commercial agreements with Noble Energy, Perenco Rio del Rey
and Addax as part of the development of Cameroon LNG. These
companies may sell their production to the future liquefaction plant
developed by GDF SUEZ and SNH.

In August, GDF SUEZ E&P UK, operator, announced the development
of the Cygnus project alongside its partners Centrica Energy and
Bayerngas.

In South Korea in August, GDF SUEZ signed an agreement to supply
1.6 million tons of LNG to KOGAS over 2013-2014.

In Azerbaijan, GDF SUEZ E&P has a 20% stake in the Absheron
project which entered the pre-development phase this summer
following the announcement of promising results from the ABX-2 well.
Secondary evaluation drilling was conducted, which confirmed the
potential of the discovery.

In India in September, GDF SUEZ signed an agreement to supply
0.8 million tons of LNG to GAIL over 2013-2014.

Also in September, the Group chartered the Grace Acacia LNG carrier
for 4 years from NYK Line.

In October, in connection with the 27" round, GDF SUEZ E&P UK
Ltd was awarded nine new licenses in the North Sea and west of the
Shetland Islands, three of which as an operator/with operatorship.
In Australia, the government finalized an environmental agreement in
October as part of the development of the Bonaparte LNG project.

In Belgium, GDF SUEZ acquired additional berthing and storage
capacities at the Zeebrugge LNG terminal from Fluxys, accessible
from 2015. These capacities will enable GDF SUEZ to supply/reload
small LNG carriers.

1.3.3.6 GDF SUEZ E&P

Principal key indicators

Europe and North Africa are the core areas of the Group’s exploration
and production business. However for several years, this activity has
been developing in other parts of the world, such as the Caspian Sea,

1.3 DESCRIPTION OF BUSINESS LINES

Asia or Oceania. As of December 31, 2012, the Group is present
in 16 countries: the United Kingdom, Norway, the Netherlands,
Germany, France, Greenland, Egypt, Libya, Algeria, Mauritania, Ivory
Coast, Azerbaijan, Qatar, Australia, Indonesia and the United States.
In addition, negotiations are underway that could lead to an initial
presence in Russia, Kazakhstan and a few other regions.

At December 31, 2012, the Group published the following results:

» 344 exploration and/or production licenses held (of which 54% are
operated by the Group);

» proven and probable (2P) reserves of 836 million barrels oil
equivalent (Mboe), of which 77% is natural gas and 23% liquid
hydrocarbons;

» production of 54.9 Mboe, of which 67% is natural gas and 33%
liquid hydrocarbons.

Role and strategy

Exploration and production is a key activity in the Group’s integration
throughout the gas value chain. Its strategy is based on three major
objectives:

> to take advantage of its position in Europe to maximize the value
of its assets through its extensive knowledge of the area, its strong
presence, its exploration portfolio and its costs;

» to support GDF SUEZ in its development in high-growth areas by
promoting synergies with other Group entities specifically through
integrated projects in LNG or electricity generation;

> to pursue its business in a sustainable development manner, by
consolidating its health, safety and environmental performances,
while respecting ethics and contributing to the reduction of CO,
emissions;

To expand its portfolio of 2P reserves and its production, GDF SUEZ
E&P specifically aims to continue the development of its projects
in North Africa and the Caspian Sea (Azerbaijan), to speed up its
development in Asia (e.g., Indonesia) and in the Arctic (Barents Sea
and Greenland), to consolidate its presence in LNG in Australia and
develop positions in new high-growth areas (e.g., Latin America) while
maintaining its position in areas of current production in Northern
Europe.

The Business Unit’s activities

Legal framework of the exploration and production
activities

The Group operates its exploration and production activities through
its subsidiary GDF SUEZ E&P International SA (EPI) in which it holds a
70% stake (with the other 30% held by China Investment Corporation)
and the company’s subsidiaries (fully owned), which together
constitute the GDF SUEZ E&P Business Unit, within the framework
of licenses, concessions or production sharing agreements drawn
up with the public authorities or national companies of the countries
involved. GDF SUEZ E&P regularly operates in partnership with one
or more oil and gas companies. Under current partnership contracts,
one of the parties is generally designated as operator, meaning that it
is responsible for conducting daily operations (with the other parties’
approval required for important matters such as the adoption of a
development plan, major investments, budgets or sales contracts for
the partnership). Only companies approved by local public authorities
can be selected as operators.
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GDF SUEZ E&P has been recognized as an operator in most countries
where it operates.

The tables below show all of the Group’s proven and probable (2P)
reserves (including developed and undeveloped reserves!) and their
geographical distribution.

2P reserves

In 2012, 16 exploration wells were drilled, 11 of which were successful.

The resources once proved will contribute to reserves in the future.

CHANGES IN THE GROUP’S RESERVES ?

36

2012 2011 2010

Natural Hydrocarbons Natural Hydrocarbons Natural Hydrocarbons
Mboe gas & liquids Total gas & liquids Total gas & liquids Total
Reserves as of December 31, N-1 583.9 204.8 788.8 616.1 198.9 815.0 580.8 1821 762.9
Revision + discoveries 95.7 6.9 102.6 17.8 34.5 52.3 76.9 29.1 106.0
Assets bought and sold 0.2) 0.8) (1.0) (11.0) 9.6) (20.6) (4.0) 1.1 (2.9
Production sales (36.9) (18.0) (54.9) (39.0) (18.9) (67.8) (37.7) (13.5) (561.2)
Reserves as of December 31 642.6 192.9 835.5 583.9 204.8 788.8 616.1 198.9 815.0
GHANGES IN THE GROUP’S RESERVES BY COUNTRY

2012 2011 2010

Hydrocarbons Hydrocarbons Hydrocarbons
Mboe Natural gas & liquids Total Natural gas & liquids Total Natural gas & liquids Total
Germany 51.7 61.1 112.8 54.3 64.8 119.0 63.2 68.3 131.6
Norway 209.6 111.7 321.2 214.2 120.3 334.5 221.4 96.2 317.7
United Kingdom 59.5 1.8 61.3 63.1 2.4 65.5 82.2 211 103.3
The Netherlands 85.1 7.2 92.3 93.8 7.6 1014 89.5 2.7 92.2
Other* 236.7 11.2 247.9 158.6 9.8 168.4 159.7 10.5 170.2
TOTAL 642.6 192.9 835.5 583.9 204.8 788.8 616.1 198.9 815.0
Change 10% -6% 6%

* “Other” covers Algeria, Ivory Coast, the Gulf of Mexico, Egypt and Indonesia.

As of December 31, 2012, GDF SUEZ's 2P reserves of liquid
hydrocarbons and natural gas (‘entitlement”®) were 836 Mboe,
compared with 789 Mboe in 2011. Gas accounts for 77% of these
reserves, which represent a volume of 643 Mboe, or 104 billion cubic
meters.

For those fields that are operated under a production-sharing
agreement, the “tax barrels” reserves have been recognized in

accordance with the Society of Petroleum Engineers (SPE) rules for
recognizing 2P reserves. These “tax barrels” reserves correspond to
the taxes paid on behalf of GDF SUEZ by its partners, the national oil
companies, to the authorities of the respective countries.

The Group’s share in 2P reserves for the fields in which it is a partner
(working interest reserves”) was 1,003 Mboe at the end of 2012
compared to 948 Mboe at the end of 2011.

(1) The developed reserves are produced from existing facilities. Undeveloped reserves are those requiring new wells, new facilities or significant

additional investment on existing facilities, such as a compression unity.

(2) As amounts are rounded by the database, there may be insignificant variances between line-items and totals.

(3) Unless otherwise specified, the references made to 2P reserves and production must be understood as GDF SUEZ E&P’s stake in these reserves and
production, net of all license charges taken in kind by third parties in the form of crude oil or natural gas (entitlement). These references include the
total of the net 2P oil, gas, and other hydrocarbon reserves estimated as being extractable for the remaining duration of the licenses, concessions, and
production-sharing agreements. GDF SUEZ holds 70% of interest in EPI which it consolidates by the full consolidation method.

(4) Under a production-sharing agreement, part of the hydrocarbons produced is returned directly in kind to the Government. These volumes are not
posted as 2P reserves, which are therefore less than the reserves calculated on the basis of the percentage interests held (working interest reserves).
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Each year, a proportion of approximately one-third of the reserves
is evaluated independently by the DeGolyer and MacNaughton
consulting firm. Almost all the reserves are therefore evaluated over a
three-year cycle. In 2012, 39% of the 2P reserves had been evaluated.

To estimate its 2P reserves, the Group uses the “SPE PRMS”
classification, based on the common definitions of the SPE and the
World Petroleum Congress (WPC).

The 2P reserves replacement ratio for a given period is defined as
the ratio of additions to 2P reserves for the period (discoveries, net

1.3 DESCRIPTION OF BUSINESS LINES

acquisitions and revisions of reserves) to production for the period.
The 2P reserves replacement ratio for GDF SUEZ E&P was 195% for
the period 2008-2010, 153% for the period 2009-2011 and 144% on
average for the period 2010-2012.

Production

During the fiscal year ended December 31, 2012, the production of
gas and liquid hydrocarbons sold by GDF SUEZ was 54.9 Mboe.

The table below sets out GDF SUEZ’s production, including the share from companies consolidated by the equity method, by country.

CHANGE IN GROUP PRODUCTION BY COUNTRY — NATURAL GAS AND LIQUID HYDROCARBONS

2012 2011 2010
Natural Liquid Natural Liquid Natural Liquid
Mboe gas  hydrocarbons Total gas  hydrocarbons Total gas hydrocarbons Total
Germany 5.4 3.8 8.7 5.6 3.3 8.9 6.4 3.1 9.5
Norway 11.7 13.6 25.4 10.9 11.6 22.5 7.3 6.5 13.8
United Kingdom 1.6 0.1 1.7 4.8 2.6 7.3 5.8 3.0 8.7
The Netherlands 16.3 0.4 16.7 15.6 0.5 16.1 16.9 0.5 17.3
Other* 1.8 0.6 2.4 2.1 0.9 2.9 1.3 0.5 1.8
TOTAL 36.9 18.0 54.9 39.0 18.9 57.8 37.7 13.5 51.2

*

“Others” covers the Ivory Coast, the Gulf of Mexico and Egypt.

Exploration and production activity by country

France
The Head Office of the exploration & production activity directs and

controls the operational activities of the affiliates and New Assets
(NAD).

Activity in affiliates

Germany (GDF SUEZ E&P Deutschland)

At December 31, 2012, the Group owned a stake in 53 oil and natural
gas fields in Germany, including 49 in production, with proven and
probable reserves of 113 Mboe, including approximately 46% in the
form of natural gas.

GDF SUEZ E&P began exploratory seismic works in the Rhine Valley
in the Spire region and Karlsruhe.

Norway (GDF SUEZ E&P Norge)

GDF SUEZ E&P Norge owns a stake in 20 oil and natural gas fields off
the coast of Norway including 5 in production, its share of which was
321 Mboe of proven and probable reserves as of December 31, 2012
(including approximately 65% in the form of natural gas).

United Kingdom (GDF SUEZ E&P UK)

At the end of 2012, the Group held stakes in 24 fields in the British
North Sea, of which 7 were in production. At December 31, 2012, the
share of 2P reserves held by the Group in these fields represented
61 Mboe, 97% of which was in the form of natural gas.

The Netherlands (GDF SUEZ E&P Nederland)

The Group has stakes in 57 fields in the Dutch exclusive economic
zone, of which 45 are in production. As of December 31, 2012, the

share of 2P reserves held by the Group in these fields represented
92 Mboe, 92% of which was in the form of natural gas.

The Group made two gas discoveries in 2012 in Blocks K12 and L10
and an oil discovery in Block F17.

Egypt

GDF SUEZ holds stakes in three concessions in Egypt, of which
two (Ashrafi and Alam Shawish West) are in production. A fourth
concession (Wahi Dib) is currently under acquisition.

Australia

GDF SUEZ Bonaparte awarded KBR and Technip contracts for the
concept definition phase of the Bonaparte LNG project.

At the end of this phase, one of the two companies will be selected as
main contractor for the start of the Front-End Engineering and Design
(FEED) phase.

Other countries

Algeria

The FEED phase of the Touat project was completed during the first
half of 2012. Initial development drilling began in July 2012 and the
call for tenders for the contract for Engineering, Procurement, and
Construction (EPC) contract was launched in August. GDF SUEZ
E&P also owns a 9.8% stake in the South-Eastern lllizi permit where
initial exploration drilling began in July, leading to the discovery of
hydrocarbons.

Other

In Mauritania, GDF SUEZ E&P holds a 12.85% stake in Block 7 after
selling 15% of its stake to Tullow QOil plc this year. The GDF SUEZ E&P
stake held in Block 1 stands at 24%.
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In the Ivory Coast, GDF SUEZ E&P wholly owns Enerci, which in turn
holds a 12% stake in the Foxtrot field and the adjoining discoveries.
The authorization to operate the Manta discovery was granted by
Ivorian authorities and development of the Marlin discovery was
decided upon.

In Libya, GDF SUEZ holds a 20% stake in a license comprising three
onshore blocks. The terms of the acquisition by GDF SUEZ of the
35% stake previously held by Repsol in this license were completed.
Work on these blocks is pending while the transaction is finalized.

In the United States (Gulf of Mexico), GDF SUEZ E&P decided to sell
its production license in October; while its last license (which is no
longer in production) is being discontinued. The process is expected
to be completed in May 2013.

In Qatar, GDF SUEZ E&P, operating in Block 4, holds a 60% stake
following the entry of PetroChina as partner with a 40% stake on this
block in July. GDF SUEZ E&P will complete two exploration wells by
the end of 2013.

In Indonesia, a new development plan is being drafted for the Muara
Bakau license, in which GDF SUEZ E&P is a partner alongside Eni.

In Greenland, the acquisition of 3D seismic analyses began in
August 2012 for Blocks 5 and 8 (an area of some 5,000 km?) located
in Baffin Bay and operated by Shell.

In total, excluding Europe, the Group holds stakes in 20 licenses
(including 12 in production), in Algeria, Australia, Azerbaijan, Ivory
Coast, Egypt, Indonesia, Libya, Mauritania, Qatar, and the United
States (Gulf of Mexico). At December 31, 2012, the share of 2P
reserves held by the Group in these 12 licenses represented
248 Mboe, some 95% of which was in the form of gas.

Gas marketing

GDF SUEZ E&P produced a total of 62.7 TWh of natural gas in
2012. Around half of the natural gas produced by GDF SUEZ E&P
subsidiaries is marketed through other Group entities (GDF SUEZ Gas
Supplies, GDF SUEZ LNG, and GDF SUEZ Trading).

Sales to other Group entities also come in the form of long-term
contracts at arm’s length conditions, similar to third-party supply
contracts.

The remaining production is sold directly to third parties, now mostly
under long-term contracts. GasTerra in The Netherlands, E.ON and
EGM in Germany are some of the subsidiaries’ largest customers.

The market risks to which gas contracts are exposed entail entering
into hedging agreements with GDF SUEZ Trading.

The long-term contracts under which GDF SUEZ sells its gas
production vary depending on the subsidiaries and the local markets.
Gas sale prices are indexed to gas spot prices and/or to oil product
prices. Price revisions are allowed for at regular intervals in order to
align them with changes in market benchmarks.

1.3.3.7 GDF SUEZ LNG

The Group’s positions in LNG

» Leading portfolio of LNG regasification capacity in Europe and the
Atlantic basin.

» Third-largest long-term LNG supply portfolio® worldwide.

» Management of a portfolio of 16 million tons per year of long-term
supply contracts from six countries.

» Regasification capacity in six countries.

> Afleet of 17 ships®including two LNG regasification vessels.

Description of the LNG activities in the Group

GDF SUEZ’s recognized expertise over the entire LNG value chain,
from production to imports and marketing, including LNG terminal
operation and maritime shipping, enables it to take advantage of the
strong growth of the LNG market.

LNG gives the Group access to new natural gas resources and
helps it diversify and secure its supply. It also enables the Group to
develop new markets and to rationalize management of its gas supply
portfolio. The LNG business is being developed in coordination with
the Group’s upstream (exploration & production) and downstream
activities (natural gas supply and power production).

Role and strategy

» Developing and diversifying the supply portfolio by investing in
integrated projects (involving E&P/liquefaction/market supply) and
entering into long-term purchase contracts with producers;

» Safely, reliably and economically supplying GDF SUEZ’s various
entities with LNG, as part of the Group’s global gas supply portfolio,
through the management of all the Group’s LNG supply and vessel
chartering contracts;

» Creating additional value through the development of new projects
and businesses (new internal and external markets, new sources
of supply, new investments in liquefaction plants and regasification
terminals) as well as physical and financial optimization of the
portfolio, thanks to the expertise of GDF SUEZ Trading.

LNG supply and positions in liquefaction

GDF SUEZ buys LNG under long-term (15-20 years) and medium-
term (1-5 years) supply contracts. The Group also purchases spot
LNG cargos. The Group’s contractual annual long-term commitments
are as follows (at December 31, 2012):

(1) Source: PFC classification based on access to regasification capacity in Europe and the Americas.
(2) Source: PFC classification based on the size of the long-term supply portfolios 2011.

(8) At the end of December 2012.
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Annual LT commitment

In millions of tons of GDF SUEZ’s stake

LNG per annum (Mtpa) TWh equivalent in liquefaction plants

Algeria 6.8 102 -

Egypt 3.7 55 5% of Idku train 1

Nigeria (DES contract!") 0.4 6 -

Norway (12% stake connected to the Snghvit deposit) 0.5 7.5 12% of the Melkoya plant

Trinidad and Tobago® 2.0 29.5 -

Yemen 2.6 39 -

Shell (LT agreement from 2014 — DES contract(1)) 0.4 5.7 -
TOTAL (2012) 16 239.0

(1) Delivered ex-ship.

(2) The contract with Trinidad and Tobago is handled contractually by GDF SUEZ Energy North America.

To strengthen its diversification and security of supply, GDF SUEZ
LNG is also involved in the development of liquefaction plant projects:

> An integrated E&P/LNG project in Australia: In August 2009,
GDF SUEZ and Santos created a strategic partnership to develop
a floating LNG liquefaction plant producing at least 2 Mtpa in the
Bonaparte Basin, off the coast of Australia. GDF SUEZ is the sole
operator for the project (E&P and LNG), in which it also holds a 60%
stake (see 1.3.3.6 GDF SUEZ Exploration & Production). The Group
would also market the LNG;

v

A liquefaction plant in Cameroon: The project in cooperation with
Société Nationale des Hydrocarbures comprises construction of
a floating liquefaction plant with a maximum annual capacity of

3.5 Mt, located near Kribi and supplied by a national transmission
network connecting it with Cameroon’s offshore natural gas fields;

» A liquefaction plant in the United States: In May 2012, GDF SUEZ
and Sempra signed an agreement that would give GDF SUEZ
access to an annual liquefaction capacity of 4 million tons. The
plant would be built on the LNG terminal site at Cameron LNG
(Louisiana).

LNG destination and positions in regasification terminals

In 2012, LNG deliveries were made mainly in Europe and Asia, as well
as in North and South America.
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THE GROUP’S LONG-TERM POSITIONS IN REGASIFICATION ACTIVITIES IN 2012

Access to GDF SUEZ’ stake
regasification in regasification
Regasification terminal capacity terminals Comments
France Montoir-de-Bretagne Yes 100% Terminals owned and operated by Elengy
(A wholly-owned subsidiary of GDF SUEZ), subject to the rules
Fos Tonkin Yes 100% of access to LNG terminals for third parties.
Terminal owned by Société du Terminal Méthanier de Fos
Cavaou (a subsidiary 72.15% owned by GDF SUEZ),
operated by Elengy and subject to the rules
Fos Cavaou Yes 72.15% of access to LNG terminals for third parties.
United
Kingdom Isle of Grain Yes -
Belgium Zeebrugge Yes -
i 0,
United States Everstt Yes 100% Terminals owned and operated by Distrigas of Massachusetts
Neptune Yes 100% (a wholly-owned subsidiary of GDF SUEZ).
Sabine Pass Yes -
Freeport Yes -
Chile GNL Mejillones S.A. is 63% owned by the Energy International
business line and 37% owned by Codelco. The LNG supply
GNL Mejillones Yes 63% to the terminal is specifically provided by GDF SUEZ LNG.
Puerto Rico Penuelas Yes 35% Access via a long-term sales contract.
India Dahej No 10% Terminals owned and operated by Petronet LNG Ltd.
Kochi (under construction) No 10% (a company in which GDF SUEZ has a 10% stake).

In India in April 2012, GDF SUEZ was selected as a strategic partner of
the Andhra Pradesh Gas Distribution Corporation for the development
of a floating import LNG terminal. With a capacity of 3.5 Mtpa, the
terminal will be located on the east coast of India. GDF SUEZ would
have a stake in the terminal with access to regasification capacity.

GDF SUEZ LNG is also positioned in the Asian LNG markets
undergoing high growth, with the signing of several medium-term sale
contracts:

» two contracts with the South Korean company Kogas for the sale
of 2.5 million tons of LNG between 2010 and 2013 and the sale of
1.6 Mt of LNG between 2013 and 2014;

» a contract for the sale of 2.6 million tons of LNG to the Chinese
company CNOOC between 2013 and 2016;

» a contract for the sale of 2.5 million tons of LNG to the Malaysian
company Petronas between 2012 and 2014;

» a contract for the sale of 0.6 million tons of LNG to the Indian
company Petronet during 2012;

» a contract for the sale of 0.2 million tons of LNG to the Thai
company PTT during 2012;

» a contract for the sale of 0.8 Mt of LNG to the Indian company GAIL
between 2013 and 2014.

GDF S\CZ Registration Document 2012

Maritime transport

To satisfy its maritime transport needs, GDF SUEZ uses a fleet of LNG
vessels that it adapts in size to meet its long-term commitments and
its one-off opportunities. The chartering terms vary from a few days to
as much as 20 years or more, depending on the permitted extension
periods. At the end of 2012, the GDF SUEZ fleet included 17 LNG
carriers:

» 3 ships owned by the Group: Matthew (126,540 m®), Provalys
(154,500 m?), GDF SUEZ Global Energy (74,130 m?);

» 1 ship of which the Group is a co-owner: Gaselys (154,500 m?
(60% owned by the NYK Group and 40% owned by GDF SUEZ));

» and 13 other ships chartered from other shipping companies.

In the area of maritime transport, GDF SUEZ also has the following
stakes:

» an 80% stake in GAZOCEAN (the other 20% stake is held by
Japanese shipping company NYK), vessel management company;

> A 40% stake in Gaztransport & Technigaz (GTT), which designs on-
board LNG cargo containment systems and develops “membrane”
LNG tank isolation techniques. In 2011, these membranes were
fitted in 68% of carriers in service world-wide (source: GIIGNL).
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1.3 DESCRIPTION OF BUSINESS LINES

1.3.4.1 Role

The Infrastructures business line combines in a coherent body the
Group’s gas infrastructures in France, through four specialized
subsidiaries in transmission, storage, LNG terminals and distribution
activities. To achieve overall optimization, it also accords with a
number of foreign subsidiaries (in Germany, Austria, and the UK) also
report to it.

The combined positions of these subsidiaries and stakes make
the GDF SUEZ Group the leading European player in the gas
infrastructures sector.

Its business model guarantees it stable, recurring revenues and cash
flow that contribute effectively to the financial stability of the Group.

Strong positions at the heart of Europe
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1.3.4.2 Strategy

The Infrastructures business line and its subsidiaries develop their
professional excellence on a daily basis. This process includes both
actions aimed at safety of persons and assets, and those designed to
ensure continuity of customer supply.

Each entity aims to be recognized as an efficient operator working
towards the benefit of its customers through strict cost control and
improved productivity.

The strategy implemented also meets the objective of adapting the
offer from subsidiaries in the short-term, given the situation marked
by restrictions (the economic crisis and its impact on energy demand),
uncertainty (developments in European provisions) and opportunities
(development of renewable energy, etc.)

Lastly, it also aims to promote the development of the Group’s
business in the future by:

» confirming the position of gas in the French energy mix;

» seeking growth opportunities in the infrastructures sector (new
technologies);

» developing its activities internationally.

1.3.4.3 Organization and Governance

The organization of activities within the Infrastructures business line
is based on four independent subsidiaries which are all public limited
companies (sociétés anonymes). In France, each of them operates,
markets and develops facilities directly under their own responsibility:
Storengy for its storage sites, Elengy for its LNG terminals at Montoir-
de-Bretagne and Fos Tonkin, GrDF for its distribution network
and GRTgaz for its transmission network (pipelines and in-line
compression stations).

In addition, three of them carry the Group’s investment stakes in
Europe:

» GDF SUEZ storage subsidiaries in Germany and the UK are
attached to Storengy;

» Megal and GRTgaz Deutschland in Germany and BOG in Austria
are attached to GRTgaz;

» Elengy represents the Group in managing the company Société
du Terminal Méthanier de Fos Cavaou (fosmaxLLNG) and operates
the terminal.

Storengy, Elengy and GrDF, all wholly-owned by GDF SUEZ, each
have a Board of Directors and their executive management. Each
Board of Directors is made up of 12 members. Nine are appointed
by the General Shareholders’ Meeting, with two of them being
independent directors. Furthermore, three of the directors are staff
representatives. The Chief Executive Officer is a corporate officer and
is the subsidiary’s sole operational manager.

GRTgaz, which is 75%-owned by GDF SUEZ and 25%-owned by
Société d’Infrastructures Gazieres (SIG), a consortium bringing
together CNP Assurances, CDC Infrastructures and Caisse des
Dépdts has a Board of Directors and its executive management. The
Board of Directors is made up of 17 members. Fourteen are appointed
by the General Shareholders’ Meeting, including nine GDF SUEZ
representatives, three SIG representatives and two independent
directors. Three directors are elected by staff. The Chief Executive
Officer is a corporate officer and is the subsidiary’s sole operational
manager.

In accordance with the Energy Code, GRTgaz has, in its own right,
most of the resources necessary to accomplish its missions. Services
provided between the Infrastructures subsidiaries or with the parent
company are subject to the Energy Regulatory Commission approval
as part of the independence requirements set out in the Energy Code.

As a managerial entity, the business line holds the Group’s interests
in two local gas distribution companies serving Bordeaux and
Strasbourg.
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1.3.4.4 Key figures

Total change

In millions of euros 2012 2011 (in %)
Business line revenues 6,216 5,703 +9.0%
Revenue contribution to Group 2,031 1,491 +36.2%
EBITDA 3,049 2,991 +1.9%

In 2012, GDF SUEZ Infrastructures accounted for 18% of the Group’s
EBITDA.

The Infrastructures business line manages the following, through
independent subsidiaries:

» Europe’s largest natural gas transmission network (32,246 km in
France and 1,555 km in Germany and in Austria);

» Europe’s largest natural gas distribution network (194,600 km in
France);

» Europe’s largest storage player in terms of capacity sales
(14.11 billion m3);

» the second largest LNG receiving and regasification capacity in
Europe.

The Infrastructures business line had a workforce of 18,132 as of
December 31, 2012.

1.3.4.5 A specific legislative and regulatory
environment

In France, the General Local Authorities Code specifies the scheme
applying specifically to concession-based distribution networks.

In 2011, the Energy Code reviewed and updated most of the other
existing legislative provisions on natural gas®, while transposing
the “Internal Market” Directive 2009/73/EC, known as the “Third
Directive”. Implementation of these texts falls to the Government
(specifically the Minister for the Economy and Minister for Energy)
and the Energy Regulatory Commission (CRE), an independent
administrative authority.

These two entities have their own specific area of focus. The State
“thinks up” the system, in particular the definition of public service
obligations, and manages the issue of security of supply for
consumers; the CRE ensures the correct operation of the market:
access to infrastructures, monitoring of transactions on markets,
ensuring transparency and non-discrimination. It includes an
Arbitration and Sanctions Committee.

Their respective actions specifically cover the following areas:

Organization of third-party access to infrastructures

Fortransparency purposes, the operators managing the infrastructures
are required to publish their facilities terms of conditions.

The CRE sets the tariffs for access to the transmission network,
the distribution network and regasification facilities, and the related
regulatory framework:

» duration of regulation periods;

» rates of return for assets depending specifically on the nature of the
infrastructure used;

» price indexation mechanism for tariffs (inflation reduced by a
productivity factor);

» measures to promote certain types of investment in transmission
and LNG terminals;

» adjustments for uncontrollable factors (weather, cost of energy
required to operate infrastructures, etc.).

Behavior of operators

All gas infrastructure operators must keep all information confidential,
disclosure of which could promote unfair competition.

The distribution and transmission network operator activities are
performed with reference to a “Code of Conduct” to ensure they
are objective, transparent and non-discriminatory, and respect the
confidentiality of commercially sensitive information (CSl).

An independent compliance officer is responsible for ensuring the
implementation of commitments made regarding this code, and
submits a report to the CRE on annual basis. The GRTgaz compliance
officer monitors the correct performance of the ten-year development
plan for the transmission network.

Legal ties within the Group

Community legislation stipulates that if the operator of a natural gas
transmission or distribution network is part of a vertically integrated
company such as GDF SUEZ, it must be made legally independent
of the organization and decision-making processes of the entities
managing other activities, particularly for production and supply
activities. As such, the transmission business was incorporated as
a subsidiary on January 1, 2005 and the distribution business on
December 31, 2007. The Third Directive provides strengthened
provisions in terms of transmission network operators by allowing
Member States the choice between three options. France opted
for the ITO® system which affords the integrated company the right
of economic supervision and management. The CRE'’s mission is
to certify that the transmission network operator complies with ITO
provisions.

(1) Cumulative lengths of the transmission networks in Germany (Megal, 1,167 km) and in Austria (BOG, 388 km).

(2) The regulations implementing these laws have not yet been codified.

(3) «Independent Transmission Operator» or independant transmission operator.
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In addition, the LNG terminals and storage businesses were
incorporated as subsidiaries at December 31, 2008.

The issue of investments

The CRE approves annual investment programs from gas transmission
network operators and reviews their ten-year network development
plans.

The Minister of Energy determines and publishes a tentative multi-
year plan describing the foreseeable changes in national demand for
natural gas, the way this demand is met (origin of supplies, share
of long-term contracts) and investments scheduled to complete the
infrastructures of the supply network.

Public service obligations

The Energy Code sets public service obligations on all players in the
field of gas and therefore on infrastructures operators.

These obligations relate to the safety of people and of the facilities,
the continuity and security of supply, the quality and the price of the
products and services supplied, environmental protection, energy
efficiency, the balanced development of the territory, the emergency
supply of gas to non-residential customers responsible for missions
in the public interest, the continued supply to vulnerable persons, and
the supply of gas at the special solidarity tariff.

The government monitors the fulfillment of these obligations.

1.3.4.6 Highlights

Pursuant to its ruling of January 26, 2012 the Energy Regulation
Commission certified GRTgaz as an independent transmission
operator (ITO). The same certification was awarded to GRTgaz
Deutschland.

The new GrDF gas distribution tariff (known as “ATRD 4”) came into
force on July 1, 2012. Discussions on the new GRTgaz transmission
tariff (known as “ATRT 5”) and the new LNG terminals tariff (known as
“ATTM?®") were completed in late 2012, for entry into force on April 1,
2013.

GRTgaz launched the Hauts de France site March 6, 2012: a 191 km
pipeline between Loon-Plage (Nord) and Cuvilly (Oise) to connect with
the Dunkirk terminal in the long term.

Following the CRE ruling of January 19, 2012, Elengy now operates an
LNG terminal loading service at the Montoir terminal. Initial reloading
took place at the end of March. The same authorization was granted
for Fos Cavaou by a ruling on March 8, 2012.

GrDF implemented the standard actions, applicable at July 1, 2012 to
improve safety and empower stakeholders on all sites created in the
vicinity of distribution networks.

In February 2012, Storengy signed a contract with an Indian gas
company to study the development potential for storage in depleted
gas fields. The partnership was renewed in November 2012 for in-
depth qualification studies of one of the two potential sites examined.

In November 2012, Storengy signed a contract with PetroChina
for the provision of subsoil services and start-up assistance on a

1.3 DESCRIPTION OF BUSINESS LINES

depleted storage site. This is the first service contract to be agreed
with a Chinese player.

In early February 2012, a cold snap hit France. Over the period, more
than 18 TWh of gas was withdrawn from Storengy storage sites,
providing 48% of the gas consumed in GRTgaz balancing areas,
peaking February 3 at 55%. Storengy delivered this performance for
the entire period, maintaining a record withdrawal level of 136 Mm?
per day over the twelve-day duration. This represents power of
65 GW, equivalent to the power of France’s nuclear portfolio.

1.3.4.7 Underground natural gas storage

The GDF SUEZ Group is the leader in underground storage in
Europe in terms of owned, operated and marketed storage capacity
(14.11 Gm?).

France

As of December 31, 2012, Storengy was operating:

» 13 underground storage facilities (including 12 wholly-owned). Nine
of these storage facilities are in aquifers (total useful storage volume
9 billion m?), three are in salt caverns (total useful storage volume
1 billion m® and one in a depleted field (useful storage volume
80 million m3);

» 55 compressors with a total power of 244 MW, needed to withdraw
and inject natural gas;

» Surface facilities required to process the gas withdrawn, before
injection into the transmission network.

Legislative and regulatory environment specific to
storage activities in France

Underground storage facilities fall under the Mining Code and
may only be operated pursuant to a concession granted by the
government following a public inquiry and competitive tenders. The
holders of underground gas storage licenses must operate them in
a manner compatible with the safe and effective functioning of the
interconnected natural gas networks.

GDF SUEZ holds mining rights that it farms out® to its subsidiary,
Storengy, which operates them and thus holds the corresponding
authorizations.

Access to storage facilities in France: principles and
prices

According to the Third Directive, access to storage is organized
according to a system known as negotiated access. Storage prices
are set freely by Storengy, in a transparent, non-discriminatory manner.
The Energy Code and decree No. 2006-1034 of August 21, 2006 set
the access conditions for storage facilities. This decree specifically
sets out the conditions for granting and assigning storage capacity
access rights and their distribution. It requires the authorized supplier
or agent to maintain sufficient stores in order that, on October 31 of
every year, enough natural gas to supply their customers is available
from November 1 to March 31. An annual decree sets out the storage
rights and related obligations.

(1) Farming out: in mining law, the name given to an agreement by which the holder of the operating rights (Government or concession holder) leases the

mine to a third party in return for a royalty.
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Pricing conditions vary according to technical capacities of the tanks,
the basic storage service and the type of additional operating services
selected. All prices for capacities intended to supply end customers,
as well as extra available capacity, are published on the Storengy
website.

Germany

Storengy Deutschland GmbH, wholly-owned subsidiary of Storengy,
stands as the fourth-largest German storage player, with 10% market
share by volume. The company owns and operates seven storage
sites for a working capacity of approximately two bilion m® meters
(three salt sites: Harsefeld, Lesum and Peckensen; and four depleted
sites: Fronhofen, Reitbrook, Schmidhausen and Uelsen). It also holds
a 19.7% stake in the Breitbrunn depleted site (992 million m? in total).

United Kingdom

Storengy UK Ltd, wholly-owned subsidiary of Storengy is dedicated to
the construction and marketing of storage in salt caverns at Stublach,
in Cheshire. The storage capacity at the site stands at 400 m® of useful
volume, divided into 20 caverns, offering quick products to the UK
market. The first volumes will be marketed in 2013. The UK gas and
electricity regulator, Ofgem (Office of the Gas and Electricity Market)
granted it a third-party access exemption for phase 1 of the project.

Canada, Romania, Slovakia

Storengy assists the Group thanks to its storage expertise in the
management of its interests in storage assets in Canada (Intragaz),
Romania (Amgaz and Depomures) and Slovakia (Nafta, Pozagas and
SPP Bohemia).

Storage strategy

Storengy aims to strengthen its position among the global leaders in
underground storage by adapting to new market conditions triggered
by the global economic crisis and gas overcapacity currently observed
in Europe, as well as by preparing the future and meeting the new
flexibility needs of gas and electricity markets.

The subsidiary’s strategy, based specifically on its expertise in
geosciences and its level of health and safety risk management, is
based around the following themes:

» in Europe, optimizing and enhancing its business;

> at the international level, valuing its expertise in key markets with
high growth potential for the Group, mainly to diversify geographical
risk;

> in the longer term, diversifying products: niche markets or Power-
to-Gas solutions (storage of compressed air, hydrogen or synthetic
methane).

1.3.4.8 LNG terminal activities

LNG terminals are port facilities that allow LNG to be received and the
regasification of natural gas from liquid to gas.

Elengy is the second-largest European LNG terminal operator
(source: GIIGNL). It was also one of the first to receive LNG, starting
in 1965. It develops and operates its facilities and markets the
associated capacity. The facilities operated by Elengy have a total
regasification capacity™ of 23.75 billion m® (Gm?®) of gas per annum as
of December 31, 2012.

Fos Tonkin Terminal

Brought into service in 1972, Fos Tonkin is located at Fos-sur-Mer on
the Mediterranean coast and receives LNG primarily from Algeria and
Egypt. Its regasification capacity stands at 5.5 billion m® per annum.
Its wharf can accommodate ships carrying up to 75,000 m® of LNG
and its three tanks have a total capacity of 150,000 m3.

The Montoir-de-Bretagne terminal

Montoir-de-Bretagne, which was brought into service in 1980, is
located on the Atlantic coast and receives LNG from various sources.
It has a regasification capacity of 10 billion m® a year, two wharves
that can accommodate ships transporting up to around 260,000 m?®
of LNG (Qmax) and three tanks with a total capacity of 360,000 m?®.
Following an open season tender process to extend its capacity, it
was decided to launch a project to renovate the terminal, with a view
to operate it at its current capacity until 2035.

Fos Cavaou Terminal

Having managed the construction, Elengy now operates the LNG
terminal at Fos Cavaou, in Fos-sur-Mer, built to cope with the growth
of the LNG market. It has operated at full capacity since November 1,
2010. The terminal has a regasification capacity of 8.25 Gm?® per year,
a wharf that can accommodate Qmax-size tankers, and three tanks
with a capacity of 330,000 m®. The terminal is owned by a dedicated
subsidiary, FosmaxLNG in which Elengy has a 72.46% stake, while
Total Gaz Electricité Holdings France SAS holds a 27.54% stake.

Legal and regulatory environment specific to
regasification activities in France

LNG regasification does not need to be authorized. However, an LNG
terminal is a facility subject to classification for environmental protection
purposes (Seveso facilities) and, therefore, its operation is subject to
a specific authorization by the prefecture. These authorizations were
granted by prefectoral decree to Elengy December 19, 2008 for the
Montoir-de-Bretagne site and December 22, 2008 for the Fos Tonkin
site. The Prefectural Decree authorizing the full operation of the Fos
Cavaou LNG terminal was issued February 14, 2012.

(1) Quantity of natural gas, expressed as a volume of gas, that the terminal is capable of receiving over a given period as LNG and routing to the adjacent

transmission network as a gas.

GDF S\CZ Registration Document 2012



Presentation of the Group

Access to LNG terminals: principles and tariffs

Regulated tariffs for access to LNG terminals applicable until April 1,
2013 were adopted by the Decree of October 20, 2009. A new tariff
will then be inplerented, according to the CRE ruling of December 13,
2012, for four years term (two years for Tonkin).

The tariff formula, whose general structure remains unchanged, with
five terms depending on the number of unload operations, quantities
unloaded, use of regasification capacity, gas in kind, as well as the
seasonal adjustment, leads to an increase of 4% for Montoir, 10%
for Tonkin and 12% for Cavaou. A revision clause will enable limited
adjustments to be made after two years.

The LNG terminal activities strategy

Elengy’s strategy covers the 2010-2017 period and is centered on the
following key points:

> to develop new operational capacity, in particular by offering new
services and new capacities in terminals;

» 10 rationalize the use of existing assets by striving to maximize the
marketable capacities at each of the three sites;

» 10 search for growth opportunities internationally;

» in terms of operation and maintenance, to deploy a project to
improve practices and to benefit operational efficiency, security and
sustainable development.

1.3.4.9 Distribution activities in France

The main activity of the distribution business in France is to transmit
the gas sold by the shippers to end-customers. It operates within the
general framework set out in Section 1.3.4.1 but has specific features
related to its nature as a local public service.

Legislative and regulatory environment specific to
these activities

The Concession system

Each municipality where a gas supply is available grants a concession
to an authorized distributor to operate the public service of gas
distribution on its territory. Concessions are entered into or renewed
based on standard specifications established jointly by the French
national federation of concession-granting and state-controlled
municipalities (FNCCR) and GrDF. Concession-granting bodies
exercise control to ensure the proper execution of the obligations
resulting from these specifications.

Distribution structures belong to the municipalities even when they
are built and financed by the distributor, who has an exclusive right
to use them.

Articles L. 111-53 and L. 111.54 of the Energy Code recognize the
entitlement of historic concession-holders, i.e. GrDF and 22 local
distribution companies, to exclusive service areas. In these areas, they
have a distribution monopoly: they are the sole operators with whom
municipalities may renew the concession. The grounds for terminating
a concession contract early are strictly controlled as regards reasons,

(1) Source: internal benchmark from public data for 2071.
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which are listed exhaustively and as regards the date of the end of
the concession (this date cannot be in the first half of the contracted
term). Termination also requires two years’ notice and the concession-
granting authority must pay compensation to the concessionaire for
early termination.

Apart from the exclusive service areas of GrDF and the local distribution
companies, the Energy Code acknowledges that municipalities not
supplied with natural gas may source their public gas distribution from
the operator of their choice.

The joint department specific to GrDF and ERDF

The Energy Code describes this joint department, primarily responsible
for construction, worksite project management, network operations
and maintenance, and metering operations.

GrDF and ERDF are linked by an agreement defining their relationship
within the Joint Department, the services it provides, and the
distribution of the resulting costs. This agreement, signed for an
indefinite period, may be terminated at any time, subject to a18-month
notice, during which period the parties undertake to renegotiate an
agreement.

GrDF activities

As of December 31, 2012, the French natural gas distribution network
operated by GrDF was the leading network of this type in Europe due
to its length (194,600 km)™. It has approximately 11 million delivery
points® in 9,495 municipalities served (of which 8,946 based on
exclusive rights assigned to GrDF), representing approximately 77%
of the French population.

With 308.9 TWh of natural gas delivered in 2012, GrDF represented
95% of the French market for network gas distribution.

The average residual term of its concession contracts, weighted by
volumes distributed, was 14.47 years at December 31, 2012.

The Joint Department’s agents took almost 22 million gas meter
readings in 2012 and made some 2.5 million technical interventions
related to gas on customers’ premises.

Access to the gas distribution network: principles and
tariffs

The new GrDF gas distribution tariff (the “ATRD 4”) came into force on
July 1, 20129 for a period of four years. It applies to the GrDF exclusive
service area. The structure of this tariff is consistent with the previous
tariff (compensation on asset base and consideration of operating
expenses). A Charges and Revenue Regularization Account offsets
the difference between projected and actual income and expenses,
specifically the difference relating to the volume of gas transported.

The regulated asset base (RAB) includes all distribution activity assets
such as pipelines and connections, pressure regulation stations,
meters and other technical and [T-related equipment, depreciated
on a straight-line method to determine the annual capital expenses.
Pipelines and connections, which represent 93% of the assets in the
RAB are depreciated over 45 years. The RAB stood at €14,217 million,
subject to CRE validation, as of January 1, 2012 with an actual rate of
return of 6%, before corporate income tax.

(2) As of December 31, 2012, 1,358,000 customers supplied in this way used an alternative gas supplier.

(8) CRE ruling of February 28, 2012.
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ATRD 4 includes a number of new features:

To offset the productivity incentive mechanism, ARTD 4 strengthens
the financial incentive mechanism in terms of quality of service on key
activities (e.g. rate of entries into service made within the timeframe
requested by customers), with implementation of a reward system
based on whether or not the objective set by the CRE is achieved.

An incentive-based regulation scheme on investments excluding
security has been introduced to enable the CRE to gain better
understanding of GrDF’s investment issues without interfering in their
management.

In view of the results, deemed conclusive, of promotional activities
for gas usage performed by GrDF since 2008, the new ARTD 4 tariff
schedules their strengthening, and introduced a new incentive to
reach the associated objectives.

The blueprint for net operating expenses may be reviewed after two
years if regulatory changes occur.

New measures to improve network security, combined with reduced
consumption per unit resulting from energy saving efforts, led to an
increase in the GrDF tariff of 8% GrDF on July 1, 2012. The tariff
structure will change on July 1 each year according to a percentage
variation equal to “inflation +0.2%” (excluding the effect of the Charges
and Revenue Regularization Account); this blueprint was established
based on productivity of 1.3% per annum on net operating expenses.

In addition, periodic updates to the catalogue and the price of services
(suppliers, customers and biomethane producers) are now subject to
rulings by the CRE.

GrDF strategy

The “With you on the network” corporate project breaks down the
GrDF strategy over the next three years:

» technical efficiency and industrial safety with the objective of a
15% reduction per annum in damage to structures caused by third
parties;

» financial profitability supported by a performance plan;
» development of:

- the gas business in order to achieve a positive net balance of
customers in 2015 driven by research and development actions
and industrial partnerships to support innovative renewable
energy/gas and hybrid (gas/electricity) solutions, sustained
investment in new Low Consumption Buildings, a breakthrough
action plan on existing housing and loyalty building in gas,
repositioning in terms of local municipalities that are decision-
makers in terms of energy;

— new activities with support for bio-methane injection projects on
the natural gas network;

- service activities at an international level by relying on the GrDF
operator expertise and its technical expertise acknowledged by
specialist bodies;

» innovations specifically with the planned widespread deployment of
smart meters, conditional on the government’s decision expected
in 2013 and on the coverage of corresponding costs by the tariff.

(1) Source: internal benchmark from public data for 2010.

1.3.4.10 Transmission activities

GRTgaz develops, operates and maintains a transmission network,
manages the natural gas flows that flow through it, and markets
network access services to gas suppliers. In addition, it manages two
investments.

Structures

In its own right, GRTgaz owns the longest high-pressure natural gas
transmission network in Europe™ measuring 32,246 km, in France,
at December 31, 2012: the main network (7,143 km) sends natural
gas from entry points (LNG terminals, interconnection points with
international pipeline networks) to the regional network. The regional
network (25,103 km) then directs it towards some 4,500 delivery
points serving industrial customers and distribution networks. GRTgaz
operates 25 compression stations.

During 2012, GRTgaz sent 55.7 billion m® of gas across the French
network (637 TWh).

In addition, GRTgaz has investments in transmission networks
located in Germany (Megal, 1,167 km), and Austria (BOG, 388 km),
with a cumulative length® of 484 km.

Legal and regulatory framework for gas distribution in
France

This activity takes place within a general framework (defined in
§1.3.4.1.) aimed at ensuring the independence of the network
manager.

The Energy Code states that the construction and operation of natural
gas transmission pipelines must be authorized by a competent
administrative body, the conditions for which are set by Council of
State decree (in this case decree 85-1108 of October 15, 1985, as
amended by decree 2003-944 of October 3, 2003). Authorizations
are registered and non-transferable. Entities that obtain natural
gas transmission authorizations must comply with the terms and
conditions of these and any appended specifications.

Access to the gas transmission network: principles
and tariffs

Pursuant to its ruling on the pricing decision of December 13, 2012,
the CRE defined the methodology and set the tariffs known as
“ATRT 5” destined to apply from April 1, 2013 for a period of four
years. The tariff structure is updated April 1 each year. In each year,
it is drawn up to cover the income authorized by the CRE, according
to observed inflation data and the best available forecasts of capacity
subscriptions for the year in question.

The implementation of new tariffs is reflected in an increase of 8.3% in
2013 before increasing by 3.8% per year from 2014. The actual basic
rate of return before corporate tax applied to the RAB is set at 6.5%.
An increase of 3% is retained for investments already made, creating
additional capacity on the main