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14 May 2013 – before 9:00 

 
THIS DOCUMENT MAY NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN 
THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN 

 

 
Successful sale of 2.7% of the share capital of GDF SUEZ 

by GBL 
 

 
Group Bruxelles Lambert (GBL) announces the successful sale of a total of 65 million GDF SUEZ 
shares, held by its 100% owned subsidiary GBL Verwaltung S.A., representing approximately 2.7% of 
GDF SUEZ’ share capital and c. 8% of GBL’s assets. 
 

The net proceeds from the transaction exceed slightly EUR 1.0 billion. Following this transaction, GBL 
has a net cash position (excluding treasury shares) of EUR 0.7 billion1. Total dividends expected in 
2013 on the shares sold amounted before the transaction to EUR 98 million of which EUR 44 million 
was already received in April. The consolidated capital gain resulting from the disposal shall amount 
approximately to EUR 80 million and compensates the impairment of EUR 65 million recorded on the 
whole investment in the 1st quarter of 2013.  
 

Following the disposal, GBL retains 2.4 % of the share capital of GDF SUEZ, most of which underlies 

the EUR 1.0 billion exchangeable bond issued in January 2013. 
 
The placement was managed by BofA Merrill Lynch and Société Générale Corporate & Investment 
Banking, acting as Joint Bookrunners. 
 
On the share sale, Albert Frère (CEO), Ian Gallienne and Gérard Lamarche (Managing 

Directors) of GBL, commented: 
 
“GBL has supported the development of GDF SUEZ since its initial investment in the Compagnie de 
SUEZ in 1996. For years, GBL has been fulfilling its long term role of professional and strategic 
shareholder and has contributed to GDF SUEZ’s development, under the leadership of Gérard 
Mestrallet, into a global energy leader. 

 
GBL believes in the outlook of GDF SUEZ and fully supports its transformation and the strategic 

priorities announced by the group, in which it retains a significant stake that represents for GBL an 
important participation. GBL reiterates its full confidence in Gérard Mestrallet and his team and will 
continue to actively support the company’s strategy based on growth and value creation.” 
 
On GBL’s strategy, Albert Frère (CEO), Ian Gallienne and Gérard Lamarche (Managing 

Directors) of GBL, commented: 
 
“GBL aims at building a portfolio of investments focusing on a small number of industrial companies 
that are leaders in their markets. The portfolio is intended to evolve over time as companies mature 
and market opportunities arise. GBL invests and disinvests according to its objectives of value creation 
and maintenance of a solid financial structure and confirms its policy of continuous dividend growth. 
 

The sale of 2.7% of the share capital of GDF SUEZ is consistent with the defined strategy to optimize 

the portfolio balance among sectors and the financial flexibility. The successful transactions completed 
over the last year helped GBL return to a positive net cash position. The group intends to redeploy it 
by making selective and diversified investments in companies where GBL will be in a position to 
exercise its role of long term strategic professional shareholder.” 

                                                           
1
 Taking into account the dividends received in 2013 and the GBL dividend paid beginning May (EUR 428 million) 
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Created from the merger between SUEZ and Gaz de France in 2008, GDF SUEZ is active in the entire 
energy sector, in electricity, natural gas and services. Its acquisition of International Power in 2011 
has solidified its leading position in the European and international energy landscape. The shares of 
GDF SUEZ are admitted for trading on the regulated market of NYSE Euronext Paris and GDF SUEZ is 

part of the CAC 40 index. 
 
GBL is a holding company listed since 1956 whose shares are admitted for trading on the regulated 
market of NYSE Euronext Brussels. 
 
Important Notice 

This press release is only for information purpose and shall not constitute an offer to sale nor an offer 

to purchase, nor a solicitation to purchase shares and the offering by GBL of GDF SUEZ’s shares does 
not constitute a public offering in any jurisdiction, including in France. 
 
This press release does not constitute or form part of an offer or solicitation of an offer to purchase or 
subscribe for securities in France. The securities referred to herein may not be and will not be offered 
or sold to the public in France except to qualified investors ("investisseurs qualifiés") acting for their 

own account, as defined in, and in accordance with Articles L. 411-2, D. 411-1 and D. 411-4 of the 
French Monetary and Financial Code. 
 
This press release is only being distributed to directly or indirectly, and is only directed at, persons in 
the United Kingdom that (i) are “investment professionals” falling within Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "FSMA"),or (ii) are falling within 
Article 49(2)(a) to (d) ("high net worth companies") of the FSMA, or (iii) to whom an invitation or 

inducement to engage in investment activity (within the meaning of section 21 of the Financial 
Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise 
lawfully be communicated or caused to be communicated (all such persons together being referred to 
as "relevant persons", excluding any other persons). 
 
In Member States of the European Economic Area (“EEA”), this press release is directed only at 
persons who are qualified investors within the meaning of article 2(1)(e) of the Directive 2003/71/EC, 

as modified and implemented in each Member State (the “Prospectus Directive”) (“Qualified 
Investors”). Any person in the EEA who acquires the securities which are the subject of the placement 
contemplated in this press release in any offer (an “Investor”) or to whom any offer of the securities 
which are the subject of the placement contemplated in this press release, is made will be deemed to 
have represented and agreed that it is a Qualified Investor. Any Investor will also be deemed to have 
represented and agreed that any the securities which are the subject of the placement contemplated 

in this press release, acquired by it in the offer have not been acquired on behalf of persons in the EEA 
other than Qualified Investors, nor have the securities which are the subject of the placement 
contemplated in this press release been acquired with a view to their offer or resale in the EEA to 
persons where this would result in a requirement for publication by GBL or any of the Joint 
Bookrunners of a prospectus pursuant to article 3 of the Prospectus Directive. GBL, the Joint 
Bookrunners and any of their respective affiliates, and others will rely upon the truth and accuracy of 
the foregoing representations and agreements. 

 
This press release is not an offer of securities for sale in the United States or any other jurisdiction. 
The securities which are the subject of the placement contemplated in this press release have not 
been and will not be registered in the United States under the U.S. Securities Act of 1933, as amended 
(the “Securities Act”). These securities may not be sold or offered in the United States unless they are 
registered or are exempt from registration under the Securities Act. No public offering of these 
securities will be conducted in the United States in the context of this placement. 

 
This press release is an advertisement and not a prospectus for the purposes of applicable measures 
implementing Directive 2003/71/EC. 
 
Any decision to purchase the GDF SUEZ shares should only be made on the basis of the public 
information available regarding GDF SUEZ. GBL shall not be liable for this information. 
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The distribution or the publication of this press release is forbidden in any jurisdiction where such 
distribution or publication would be unlawful. 
 
Merrill Lynch International and Société Générale are acting for the seller and no one else in relation to 
the transaction and will not be responsible to anyone other than the seller for providing protections 

afforded to clients in relation to this transaction or any matters referred to in this announcement. 


