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OECD Europe gas supply 2013 - Bcm

North Africa &
Iran, 39

Others, 35

TTF

Zeebrugge

NBP (and US Henry
Hub): structural
liquidity!

Continental Europe:
more short term
liquidity, fuelled
recently by gas LNG
oversupply.
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Rising traded volumes in European gas markets,... R E e

Gas market size - Estimation of traded volumes on electronic platforms
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* NBP remains the most liquid European market, but its traded volumes tend now to decrease.
» By contrast, traded volumes are increasing significantly in continental markets, particularly on the TTF.

Source: Electronic trading platforms & GDF SUEZ Trading | 4
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... at levels significantly above consumption levels e T

Traded volumes versus consumption on main European gas markets*
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* UK, Netherlands, Belgium, Germany, France, Italy

Churn ratio = Traded volumes / Consumption

Sources: Transmission Systems Operators, GDF SUEZ Trading | 5



The rise in market volumes is reducing the share of oil-indexed coe sve=z

e —

volumes TRADING

Wholesale gas price formation in Europe (%6 of consumption)
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* The share of oil-indexation (upstream and downstream) is falling,...
* ... In favor of market pricing.

Source: European Commission, International Gas Union & GDF SUEZ Trading | 6



Volume Distribution for TTF Hi Cal 51.6 from 01/01/2013 to 20/03/2014 (Total: 10,467 Million M W H)

|Others (< 29%): 3449

Mar-14: 276
DA: 343
2015: 429
Q114: 646
Q313: 289
Win 14: BUII Q413: 305
Sum 13: 531
Win 13: EE?I
Sum 14: 1387
Sum 15: 257

Source: Electronic trading platforms & GDF SUEZ Trading | 7
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The European gas bubble contributes to fuel liquidity
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650 OECD Europe consumption versus maximum supply

600 -
550 -
500 -
450 -
400 -
350 -
300 -
250 -
200 -
150 -
100 -
50 -

billion cubic metres/year

2005 2006 2007 2008 2009 2010 2011 2012

[ Production i LNG imports 7 Pipeline imports ——Consumption

50 - Month-ahead gas prices
45 -
40 -
35 -
30 -
25 -
20 -
15
10 -

EUR/MWh

I significantly:

Source: Waterborne LNG, International Energy Agency & GDF SUEZ Trading

* Higher LNG supply and weak demand (economic
slowdown from 2009, weak coal prices from 2011)
lead to a European gas bubble, leaving most of
mid-streamers long of gas:
» Excess volumes were sold on market
places, increasing (short-term) liquidity,...
and pushing prices lower.
» Low market prices (versus long-term oil-
indexed prices) lead to contract
renegotiations... and higher share of
market-based pricing, which tends to
increase (structural, long-term) liquidity.

* Due to competition from low coal
prices, gas consumption in the
power generation sector dropped

* UK: -43% in 2012 and -8% in 2013
e Italy: -13% in 2012 and -17% in 2013
 Spain: -22% in 2012 and -28% in 2013
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Liquidity and price differences TRADING

30 Europe spot gas prices -9

* Despite differences in traded
volumes, prices in European gas
markets are very close, thanks
particularly to the transportation
network which facilitates arbitrages.

EUR/MWh

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

[NNBP EENTTF FEENCG [ Zeebrugge [ PEG Nord EEEEPSV [ Baumgarten

High-low spread (RHS)

2012 values - Bcm Production Imports

Russia Norway Netherlands LNG
Austria 4.7 1.3
Belgium 7.3 9.0 5.2 4.5
France 7.3 17.9 94 10.3
Germany 9.0 30.0 30.8 253
Italy 7.8 13.6 6.3 6.8 7.1
Netherlands 63.9 2.1 8.0
United Kingdom 41.0 26.8 7.3 13.7
TOTAL 121.7 65.0 100.1 54.0 35.6

Source: Argus , BP Statistical Review & GDF SUEZ Trading | 10
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Disclaimer I

This material is intended for information purposes only. It does not constitute independent investment research, a personal recommendation or other general recommendation relating to transactions in financial
instruments or an investment advice.

This material is intended for general distribution and it does not take into account any specific investment objectives, financial situation or particular needs of any recipient. It cannot be transmitted to any other
person without the prior written consent of GDF SUEZ Trading.

The information contained herein, including any expression of opinion, is not intended to constitute an offer or a solicitation to buy or sell any financial instruments, products or services, investment research or
investment recommendation or other financial, investment, legal, tax or accounting advice or any other advice.

Further, all information contained therein has been obtained from and/or is based upon sources believed to be reliable is deemed to be clear, fair and not misleading but cannot be guaranteed as to correctness,
completeness, timeliness, accuracy, quality, reliability, performance, continued availability, merchantability, fitness for a particular purpose, non-infringement and/or freedom from computer virus. The views and
opinions, forecasts, assumptions, estimates and target prices reflected in this material are as of the date indicated and subject to change at any time without prior notice. The figures that may refer to past
performance therein are in no instance an indication of future valuations or future performance.

GDF SUEZ Trading is under no obligation to disclose or to take account of this document when advising or dealing with or for its customers.

Neither GDF SUEZ Trading, nor any of its affiliates — including its Mother Company, branches, directors, employees, agents or advisers nor any other person accept any liability to anyone for any direct, indirect,
special, incidental, consequential, punitive or exemplary damages (including, but not limited to, lost profits) arising from the use and dissemination of this material or the information contained herein in any
jurisdiction.

Nothing in this material is intended for use by or targeted at private customers and retail clients (as defined in the Directive 2004/39/EC of the European Parliament and of the council of 21 April 2004 on markets
in financial instruments - “MiFid”). Should a retail client or private customer obtain a copy of this material they should not rely solely on the information contained herein to make investment decisions but must
seek independent financial advice. GDF SUEZ Traidng strongly recommends that they seek independent financial advice before making any investment decisions.

GDF SUEZ Trading, any of its affiliates — including its Mother Company, branches, directors, employees, agents or advisers or any other person shall not be liable for any use of this material or the information
contained herein that could result in any financial losses or in taking any decision to enter into transactions on the basis of this material.

Dealing in commodities, financial instruments, derivative products (such as, but not limited to forward, options, and contracts for differences) or other assets involves specific risks and
other significant aspects. You should not deal in these products unless you understand their nature and the extent of your exposure to risk. The recipient of this material is strongly
advised to seek independent legal or financial advice before making any investment decisions notably to verify whether such investment decisions meet recipient’s particular investment
objectives and financial capacities and should not in any case rely investment decisions solely on the basis of this document.

GDF SUEZ Trading, or/and its affiliated companies in the GDF SUEZ group, may from time to time and to the extent permitted by applicable law, act on the basis of, or use the information contained in this
material, prior to or immediately following its dissemination. They may from time to time deal in, profit from the trading of, hold or act as market-makers, advisers or brokers in relation to the commodities, financial
instruments, derivative products or other assets mentioned in this material. GDF SUEZ Trading, any of its affiliates — including its Mother Company, branches, directors, employees, agents or advisers, may from
time to time have a position in or be holding any of the investments or related investments mentioned in this document.

Important notice:

The circumstances under which this material has been produced are such that it is not appropriate to define it as independent investment research as defined in the MiFid. This material should be treated as
marketing communication for the purposes of the MiFid. This material has not been prepared in accordance with the regulatory provisions designed to promote the independent investment research and GDF SUEZ
Trading is not subject to any prohibition on dealing in the relevant commodities, financial instruments, derivative products or other assets mentioned in this material ahead of the dissemination of this marketing
communication. Some of the reasons are that the reporting or remuneration structures or the physical location of the author of the present material or the fact that the author may take part in customer
relationships may not comply with the legal requirements designed to promote the independence of investment research.

Analyst certification:
This material has been prepared by the economists of GDF SUEZ Trading. Each of the authors of this material hereby certifies that the views expressed herein accurately reflect his or her personal views regarding
commodities, financial instruments, derivative products or other assets mentioned in this material and not the views of GDF SUEZ Trading or any other employees of GDF SUEZ Trading.

Conduct of Business:

GDF SUEZ Trading is not entitled to conduct business, which may include the dissemination of this material, in all jurisdictions. Some products and services may not be available in all jurisdictions and/or to all
customers. Therefore, advice should be sought by the recipient of this material regarding the compliance of any intended investment to any laws or regulations applicable to it before making any investment
decision. Neither GDF SUEZ Trading nor any of its affiliates — including its Mother Company, branches, directors, employees, agents or advisers or any other person shall be liable in relation to the dissemination,
the possession and the delivery of this material or the information contained herein in any jurisdiction whatsoever.

Copyrights:
All market data, names and sources that may be included or mentioned in this material may be the exclusive property of its acknowledged publisher, as identified as the source of the data and may therefore be
protected by International or French copyright laws. It is your responsibility to comply with these rules.
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