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24 January 2013 –17:45 

 
Successful placement by GBL of a EUR 1 billion  

1.25 % 4-year exchangeable bond for  
GDF SUEZ shares  

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, 

CANADA, AUSTRALIA OR JAPAN OR IN ANY OTHER JURISDICTION IN WHICH OFFERS OR 
SALES WOULD BE PROHIBITED BY APPLICABLE LAW. 

GBL (Groupe Bruxelles Lambert) launched an offering by its 100% owned subsidiary GBL 
Verwaltung S.A. of EUR 1 billion bonds (the “Bonds”) exchangeable into existing ordinary 
shares of GDF SUEZ S.A. (“GDF SUEZ”).  

Albert Frère, CEO, Ian Gallienne and Gérard Lamarche, Managing Directors of GBL, have 
stated that: 

 
"GBL has successfully completed the placement of EUR 1 billion bonds exchangeable into 
existing ordinary shares of GDF SUEZ thanks to its credit quality, allowing it to strengthen 
its financial flexibility and pursue its strategy of portfolio diversification while preserving its 
cash earnings, at the same continued collection of the dividend of the GDF SUEZ share. 
 
After the placement, GBL will continue to play its role as a long term strategic shareholder 

of GDF SUEZ through its representation on the board of directors. This participation will 
remain an important asset within GBL’s portfolio. 
 
GBL intends to pursue its active support to GDF SUEZ, a world leader in energy, in its 
strategy of growth and value creation, and reiterates its full confidence in Gérard Mestrallet 
and its teams for its implementation.” 

 

The implied exchange price of the Bonds (EUR 18.32) reflects a premium of 20% to the 
reference price of GDF SUEZ shares. Bondholders may request the exchange of their Bonds 
for GDF SUEZ shares subject to the option of GBL to instead pay in cash all or part of the 
value of GDF SUEZ shares in lieu of such exchange. 
 
The Bonds have a maturity of 4 years and bear interest at a rate of 1.25% per annum. The 

Bonds will be redeemed at par on 7 February 2017 subject to the option exercisable by 
GBL to deliver GDF SUEZ shares to bondholders and pay in cash, if applicable, the balance 
between the value of the shares to be delivered and the nominal value of the Bonds. 
 
The placement of the Bonds was led by BNP Paribas Fortis, Deutsche Bank, Société 
Générale Corporate & Investment Banking and UBS acting as Joint Bookrunners. 
Rothschild acts as financial advisor to GBL in connection with the placement. 

 
The Bonds were placed to qualified investors in France and outside France, with the 
exception of the United States of America, Canada, Japan and Australia. 

 
Settlement of the Bonds is expected to take place on 7 February 2013. 
 

Admission of the Bonds to trading on the Euro MTF market of the Luxembourg Stock 
Exchange will be requested no later than 7 May 2013. 
 
GBL is a holding company which has been listed since 1956 and whose shares are 
admitted to trading on the regulated market of NYSE Euronext in Brussels. GBL’s primary 
objective is to create value for its shareholders. GBL aims at building a portfolio of 
investments focusing on a small number of industrial companies that are leaders in their 

markets, in which it can play its role as a long-term professional shareholder. 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 of maintaining a 
solid financial structure. 
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Disclaimer  

This announcement is not for distribution, directly or indirectly in or into the United States, Canada, 

Australia or Japan or any other jurisdiction in which publication or distribution would be unlawful. This 

announcement is not an offer to sell any of the Bonds and/or the shares to be delivered upon 

exchange of the Bonds (together, the “Securities”) or the solicitation of any offer to buy Securities, 

nor shall there be any offer of Securities in any jurisdiction in which such offer or sale should be 

unlawful. The Securities mentioned in this announcement have not been and will not be registered in 

the United States under the US Securities Act of 1933, as amended (the “US Securities Act”), and may 

not be offered or sold in the United States absent registration or exemption from registration under 

the US Securities Act. There will be no public offer of the Securities in the United States or in any 

other jurisdiction. 

In Member States of the European Economic Area (“EEA”), this announcement 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 in any offer (an “Investor”) or to whom 

any offer of the Securities 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 

Securities 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 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. 

In addition, in the United Kingdom, this announcement is directed only at, and is being distributed 

only to, Qualified Investors (i) who have professional experience in matters relating to investments 

falling within article 19(5) of the Financial Services and Markets Act 2000 (financial promotion) Order 

2005 (the “Order”), (ii) who fall within article 49 of the Order, and (iii) to whom it may otherwise 

lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This 

communication must not be read, acted on or relied on by persons who are not Relevant Persons. Any 

investment or investment activity to which this announcement relates is available only to Relevant 

Persons. 

The Joint Bookrunners are acting for GBL in connection with the offer, and for no-one else and will not 

be responsible to anyone other than GBL for providing the protections afforded to clients of the Joint 

Bookrunners or for providing advice in relation to the offer, and the Joint Bookrunners make no 

representations as to the accuracy of and take no responsibility for the contents of this announcement 

or any matters referred to herein. 

This announcement is for information purposes only and is not to be relied upon in substitution for the 

exercise of independent judgement.  It is not intended as investment advice and under no 

circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy any 

Securities or a recommendation to buy or sell any Securities. Neither the Joint Bookrunners nor any of 

their respective affiliates accepts any liability arising from the use of or makes any representation as 

to the accuracy or completeness of this announcement 


