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This presentation is not intended to provide the basis for any evaluation of GDF SUEZ or of any
of its subsidiaries. Although GDF SUEZ uses reasonable care to include in this presentation
information which it believes Is up-to-date and accurate, GDF SUEZ makes no representation or
warranty as to the adequacy, accuracy, completeness or correctness of such information nor
does it warrant or represent that the presentation shall be complete in every respect. GDF SUEZ
shall have no liability resulting from the use of the information provided in this presentation nor
shall it have any liability for the absence of any specific information herein. The information may
be changed by GDF SUEZ at any time without prior notice. Nothing herein may be considered as
being an offer to purchase or subscribe securities. The name and logo of GDF SUEZ, as well as
the name and logo of affiliated companies, that appear in this presentation are trademarks and
trade names protected by national and international laws. The copyright on this presentation
belongs to GDF SUEZ.
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© A Leader in Natural Gas and
LNG

Diversified natural gas
supply portfolio of more than
3.5 Tcflyr

> 90% of these volumes for
GDF-Suez end-use
customers

17 mtpa long term LNG
supply from 6 countries
Largest LNG importer into
Europe

A leading LNG importer into
US (approx. 200 Bcf/yr)

2"d largest operator of regas
terminals in Europe

& Existing Liquefaction
O Under Construction/Planned Liquefaction

@ Firm / Under construction Regasification
O Target Regasification

© Power

No. 1 independent power
producer in the world

70 GW of installed capacity

Ranking: 2008
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In Asian LNG markets the gas is used to serve both
traditional gas users (Industrial, Commercial &
Domestic) and to fuel power generation

The availability of pipeline gas is constrained (India &
China) or non existent (Korea, Japan, Taiwan); atthe
margin liquid fuels are often the alternative fuel to LNG.
Regulatory structures enable Japanese and Korean
buyers to pay high prices for incremental cargoes.

Long Term Prices will be driven by the supply/demand
for new LNG and the development cost of new projects

Short Term Prices are capped by the cost of alternative
fuels if supply is tight (2008 scenario). The floor price is
the value of LNG in the alternative market (today
NBP/HH) when supply is abundant.

Spain and Portugal have limited connection to the wider
European pipeline and storage infrastructure and will
buy marginal cargoes of Flexible LNG at high prices
when they need to in order to balance supply and
demand.

In the Middle East and Latin America, the alternatives to
developing new LNG infrastructure are liquid fuels.
These LNG Buyers could pay prices up to the liquid
fuels price minus the cost of the new infrastructure.
However, with the current supply/demand balance they
will not need to pay this ceiling.

In Europe and the US, the marginal btu is represented
by NBP or HH respectively; remaining flexible LNG will
move to the highest netback market.

Price

Iberia



© European imports increased significantly
+22% Y/Y over 2008; +1.3 BCf/d
Mainly from Qatar

© Increase in liquidity
Spot LNG far more competitive to long term pipeline
Flexible LNG an alternative to storage

© Shipping fleet expansion lead supply
114% capacity increase 2006-09

© Asian spot prices softened substantially

Though olil indices and demand fell, low Atlantic spot
LNG prices also influenced Asian prices

© Delayed startup of new liquefaction trains and relative
attractiveness of European market kept North American
imports well below early expectations
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© Conventional LNG model ties production source to
delivery location — “floating pipeline”

© Recent growth in regas capacity, destination flexible
supply and shipping capacity has accelerated the
evolution of LNG spot market

Note: 1 million tons LNG approx. equal 52 BCf
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¢ Significant increase from a demand base of approx 180 mtpa (~25 BCf/d)
© New supply through 2011 adds 80 mtpa; through 2015 110 mtpa

© New LNG supply introduced in 2009/10 add roughly 10 Bcf/d to 300 Bcf/d
world market for all natural gas
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© As new supply satisfies Asia’s demand, relative appetites in Europe and
the Americas, indicated by the NBP-HH price spread, will determine
disposition of most remaining flexible LNG

© European re-gas capacity is more limited than US capacity
© US positioned as market of last resort for LNG



© Imports in Q110 up 60% — Canaport and NEG

© Market does not favor this level of US import increase remainder of year

Asian demand and oil pricing influence still favor middle east and pacific
NBP-HH spread sufficiently positive to favor Europe

In absence of price incentive, US imports will be determined by logistical and operational
considerations as well as baseload commitments
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© Growing LNG demand in Asia with new importing
countries (China, Pakistan, Singapore, India, Thailand

etc.)
At projected growth rates, market tightens mid-decade

However, significant Pacific supply has potential for development
a. New projects could increase Australian supply from 3BCf/d by 2-3 times

Non-conventional / domestic supply development in India & China?

© European total gas demand growth appears limited

Replacement for conventional source declines
Competitive alternative to Russian pipeline gas
Non-conventional developments?

© In North America, shale gas will determine LNG'’s role

over the next decade

Essentially an unconstrained market for flexible LNG; however, it remains
market of last resort as long as domestic supply outpaces demand
growth

Inflection in domestic demand (power gen, transport, carbon policy)?
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© Questions / Comments / Feedback Welcome:
Guy Braden
Office: 713.636.1912
Mobile: 832.331.9985
Email: guy.braden@gdfsuezna.com
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