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The Issuer, having made all reasonable enquiries, confirms that, to the best of its knowledge, this Prospectus
contains all information with respect to the Issuer as well as the Notes which is relevant in the context of the
issue and placement of the Notes, that such information is in accordance with the facts and contains no
omission likely to affect its import. The Issuer accepts responsibility for the information contained in this
Prospectus accordingly.

Deutsche Bank AG, London Branch (the "Lead Manager and Bookrunner") has not separately verified the
information contained in this Prospectus. The Lead Manager and Bookrunner does not make any
representation, warranty or undertaking, express or implied, or accept any responsibility or liability, with
respect to the accuracy or completeness of any of the information contained in this Prospectus. Neither this
Prospectus nor any other information supplied in connection with the placement of the Notes is intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation by
any of the Issuer or the Lead Manager and Bookrunner that any recipient of this Prospectus or any other
financial statements should purchase the Notes.

Neither this Prospectus nor any other information supplied in connection with the offering of the Notes
constitutes an offer of, or an invitation by (or on behalf of), any of the Issuer or the Lead Manager and
Bookrunner to subscribe or purchase any of the Notes.

No person is authorised to give any information or to make any representation related to the issue or to the
sale of the Notes other than those contained in this Prospectus, and if given or made, such information or
representation must not be relied upon as having been authorised by or on behalf of the Issuer or the Lead
Manager and Bookrunner. Neither the delivery of this Prospectus nor the sale or placement of any Notes
shall in any circumstances imply (i) that there has been a change with respect to the Issuer or GRTgaz since
the date hereof and (ii) that the information contained in it is correct as at any time subsequent to the date

hereof.

The Prospectus and any other information relating to the Issuer or the Notes are not intended to constitute
any credit or other evaluation of the financial position of the Issuer or of the Notes and should not be
considered as a recommendation by any of the Issuer or the Lead Manager and Bookrunner to purchase the
Notes. Each prospective investor of Notes should determine for itself the relevance of the information
contained in this Prospectus and its purchase of Notes should be based upon such investigation as it deems
necessary. The Lead Manager and Bookrunner does not undertake to review the financial or general
condition of the Issuer during the life of the arrangements contemplated by this Prospectus nor to advise any
investor or prospective investor in the Notes of any information coming to its attention. Investors should in
particular conduct their own analysis and evaluation of risks relating to the Issuer and GRTgaz, their
business, their financial condition and the rights attached to the issued Notes and consult their own financial
or legal advisers about risks associated with investing in the Notes and the suitability of investing in the
Notes in light of their particular circumstances. Potential investors should read carefully the section entitled
"Risk Factors" set out in this Prospectus before making a decision to invest in the Notes.

The distribution of this Prospectus and the placement or the sale of the Notes in certain jurisdictions may be
restricted by law or regulation. The Issuer and the Lead Manager and Bookrunner do not represent that this
Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the Issuer or the Lead Manager and Bookrunner which is intended
to permit a public offering of any Notes or distribution of this Prospectus in any jurisdiction where action
for that purpose is required. Accordingly, no Note may be offered or sold, directly or indirectly, and neither
this Prospectus nor any offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Prospectus comes are required by the Issuer and the Lead Manager and Bookrunner to
inform themselves about and to observe any such restrictions. For a further description of certain
restrictions on offers and sales of Notes and distribution of this Prospectus and of any other offering
material relating to the Notes, see section "Subscription and Sale" below.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 as amended (the
"Securities Act"). In accordance with U.S. laws, and subject to certain exceptions, the Notes may not be



offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. Persons, both
as defined in Regulation S under the Securities Act (the "Regulation S").

This Prospectus is for distribution only to persons who (i) 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 (as amended, the "Financial Promotion Order"), (ii) are persons falling within
Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc") of the Financial
Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons 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"). This Prospectus is directed only at relevant persons and must not be acted on or relied on by
persons who are not relevant persons. Any investment or investment activity to which this Prospectus relates
is available only to relevant persons and will be engaged in only with relevant persons.

In this Prospectus, references to "€", "EURQO", "EUR" or to "euro" are to the lawful currency of the
member states of the European Union that adopt the single currency in accordance with the Treaty
establishing the European Community (signed in Rome on 25 March 1957), as amended by the Treaty on
European Union (signed in Maastricht on 7 February 1992) and as amended by the Treaty of Amsterdam
(signed in Amsterdam on 2 October 1997).
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RISK FACTORS

The following are certain risk factors relating to the offering of the Notes of which prospective investors
should be aware. Prior to making an investment decision, prospective investors should consider carefully all
the information set out in this Prospectus, including in particular the risk factors detailed below, and consult
with their own financial and legal advisors as to the risks entailed by an investment in the Notes. The
following statements are not exhaustive. In addition, investors should be aware that the risks described may
be combined and thus interrelated with one another. Prospective investors should make their own
independent evaluations of all investment considerations and should also read the detailed information set
out elsewhere in this Prospectus. Terms defined in the section "Terms and Conditions of the Notes" of this
Prospectus shall have the same meaning where used below.

1. Risks relating to the Issuer and GRTgaz

The risk factors set forth below primarily relate to the business and shares of GRTgaz. Such risks also affect
the Issuer because the Issuer's sole asset is a 25% equity interest in GRTgaz.

(a) Risks factors relating to the Issuer
Risks related to the organizational structure of the Issuer
Holding Company structure

Société d’Infrastructures Gazieres is a holding company which has been formed for the primary purpose of
facilitating the issuance of the Notes. The Issuer has no material business operations, no subsidiaries and no
employees and its only asset is its 25 per cent. minority interest in GRTgaz. The Issuer has no independent
means of generating revenues. Consequently, the Issuer will be dependent upon payments from GRTgaz to
distribute cash to its shareholders in accordance with the dividend policy of GRTgaz described in Section
"Description of the Issuer" of this Prospectus, in amounts sufficient to cover its expenses, including the
amount of interest and principal to be paid to the Noteholders pursuant to the terms and conditions of the
Notes. To the extent the Issuer needs funds to pay such interests and principal, or for any other purpose, and
GRTgaz is unable to distribute cash to its shareholders, it could have a material adverse effect on the
financial condition or prospects of the Issuer.

Risks related to the Business and Industry of the Issuer

Indebtedness

The Issuer has a significant amount of indebtedness under the Notes and virtually all of its assets are pledged
to secure its Notes. No credit facilities or cash reserve are provided in favour of the Issuer as at the date of
this Prospectus.

(b) Risks factors relating to GRTgaz

As mentioned above, the Issuer's sole asset is its 25 per cent. equity interest in GRTgaz, and its ability to
perform its obligations under the Notes may be affected by the business and industry of GRTgaz. The risks
relating to the business and industry of GRTgaz are set out below:

Risks related to the organizational structure of GRTgaz

Control by GDF SUEZ

The Issuer beneficially owns 25 per cent. of the issued and outstanding shares of GRTgaz, and GDF SUEZ
owns the remaining 75% of such shares. Accordingly, GDF SUEZ controls the voting power of 75% of the

shares of GRTgaz. In addition, such 25 per cent. minority interest in GRTgaz could in certain circumstances
decrease after the Issue Date. However, such equity interest may not be diluted below 15 per cent. of the
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issued share capital of GRTgaz as provided under Condition 9.5 (Limitation on the disposal of assets and
maintenance of ownership) of the Terms and Conditions of the Notes. Pursuant to the shareholders'
agreement entered into between the Issuer and GDF SUEZ on 27 June 2011, the Issuer has the right to
designate for election by the general meeting of the shareholders of GRTgaz three (3) directors at the board
of directors of GRTgaz. Moreover, pursuant to the shareholders' agreement, the approval of certain
decisions, including decisions relating to significant corporate transactions, require the approval of the
directors designated by the Issuer. As a result, GDF SUEZ, other than for the decisions that require the
approval of the directors designated by the Issuer, is able to exercise control over all matters requiring
shareholders' approval.

Risk of deadlock

Since certain significant decisions of GRTgaz require the approval of both GDF SUEZ and the Issuer
pursuant to the shareholders' agreement they entered into on 27 June 2011, should they disagree on any such
significant decisions, the business of GRTgaz may be affected during the time of such disagreement. If such
disagreement cannot be resolved, or if their relationship should deteriorate as a result of such disagreement,
it could have a material adverse effect on the business, financial condition, results of operations or prospects
of GRTgaz.

Risks related to GRTgaz Business and Industry
Government Regulation and Legal Uncertainties

GRTgaz is subject to extensive regulation, supervision and examination by the French Regulatory
Commission of Energy (Commission de Régulation de I'Energie or "CRE"), its primary regulator, as well as
the supervision of the EU Commission pursuant to Directive 2009/73/EC of the European Parliament and of
the Council of 13 July 2009 (the "Third Gas Directive"). Such regulation and supervision govern the
activities in which a transmission system operator may engage, and are intended primarily for the protection
of gas consumers within the European Union. The regulation and supervision by the CRE and the EU
Commission are not intended to protect the interests of investors in shares of GRTgaz, including those of the
Issuer. The CRE has extensive discretion in their supervisory activities, including the determination of the
level of GRTgaz's investment planning. Any change in such regulation and oversight, including those to be
enacted pursuant to the Third Gas Directive, whether in the form of regulatory policy, regulations,
legislation or supervisory action, may have a material impact on the operations of GRTgaz. In particular, the
CRE certifies GRTgaz' compliance with the relevant requirements set out in the Third Gas Directive and its
implementation measures under French law. In the unlikely event that the CRE were to withdraw such
certification (such as in the event of a major breach by GRTgaz of its obligations), GRTgaz would not be
permitted to exercise any of its activities.

GRTgaz's operations require various administrative authorisations or permits that may be difficult to
obtain, that may be suspended or withdrawn or that may be subject to increasingly stringent conditions

GRTgaz's gas transmission operations require various administrative authorisations or permits, including,
among others, authorisations for the construction and operation of gas transport conduits and pipes
(autorisations permettant la construction et l'exploitation des canalisations de transport de gaz). Once
delivered, such authorisations or permits automatically confer GRTgaz the right of occupying the public
domain together with the benefit of a statement of public utility (déclaration d'utilité publique) as well as
certain legal easements. Such right or benefit may not be withdrawn or suspended, except in very limited
circumstances, including if GRTgaz does not fulfill its public service obligations as a gas transmission
operator. The procedures for obtaining and renewing these authorisations or permits can be complex and
lengthy, although these procedures do not interrupt GRTgaz's services and operations due to their critical
nature. GRTgaz may accordingly be required to pay significant amounts to comply with the requirements
associated with obtaining or renewing these authorisations or permits (e.g., the costs of preparing the
application for the authorisations or permits or investments associated with installing equipment required
prior to the authorisation or permit being issued, granted or renewed). Costs in relation to authorisations or
permits associated with GRTgaz’s gas transmission operations should be covered by the regulated gas
transmission tariffs.



If GRTgaz cannot obtain all such authorisations or permits on a timely basis, or if such authorisations or
permits are withdrawn, suspended, or if such authorizations or permits are subject to challenge or to more
stringent conditions, there could be a negative impact on GRTgaz's business and financial condition.

Regulated tariff structure

In France, tariffs applicable to gas transmission operators are set by the French Ministries of Economy and
Energy upon the proposal of the CRE, according to public, objective and nondiscriminatory criteria. While
the tariff structure applicable to GRTgaz is intended to permit GRTgaz to earn predictable returns, there is
no guarantee that current or future gas transmission tariffs have been or will be set or revised at levels that
would allow GRTgaz to improve or maintain its profitability margins and its rates of return on investments.
Future changes in the tariff structure that is applicable to the GRTgaz’s gas transmission network may have
a material adverse impact on GRTgaz's operations, profits and financial results.

Infrastructure investment plans

Under the implementation of the Third Gas Directive, the CRE has the power to require GRTgaz, in its
capacity as a natural gas network operator, to carry out infrastructure investments subject to a competitive
tender process if no other operator presents a bid. Accordingly, GRTgaz may be required to carry out
investments in addition to those envisioned in its business plan, which may require it to obtain additional
funding to that currently contemplated and which may not be as profitable as other investments of GRTgaz.
If the costs of any such investment were not adequately reflected, or not reflected in their entirety, in future
tariffs charged by GRTgaz to its clients, then such investments could have a material adverse impact on
GRTgaz's operations, profits and financial results.

Environmental, health and safety laws, regulations and liabilities

GRTgaz is subject to various environmental laws and regulations, including those relating to the discharge
of materials into the air, water and ground, the generation, storage, handling, use, transportation and disposal
of hazardous materials, and the health and safety of its employees. Some of these laws and regulations
require GRTgaz's facilities, including its natural gas compressor stations, to operate under permits that are
subject to renewal or modification. These laws, regulations and permits can require expensive emissions
testing and pollution control equipment or operational changes to limit actual or potential impacts to the
environment. A violation of these laws and regulations or permit conditions can result in substantial fines,
natural resource damages, criminal sanctions, permit revocations and facility shutdowns. GRTgaz may not
be in compliance with these laws, regulations or permits at all times or may not have all permits required to
operate its business. GRTgaz may be subject to legal actions brought by environmental advocacy groups and
other parties for actual or alleged violations of environmental laws or permits. In addition, GRTgaz may be
required to make significant capital expenditures on an ongoing basis to comply with increasingly stringent
environmental laws, regulations and permits.

Ownership structure of GRTgaz

French law limits GRTgaz ownership to GDF SUEZ, the French state, corporations or organizations
pertaining to the public sector and employees of GRTgaz. Such a limitation restricts the possibilities for
capital increases and equity financing. If this law is changed or repealed in the future, GRTgaz's capital may
be owned and controlled by private investors. Such investors may pursue and implement alternative
strategies regarding GRTgaz's business and operations, which may have an adverse impact on the financial
condition and results of operations of GRTgaz.

Failure of GRTgaz’s transmission network

The operations of the GRTgaz’s natural gas pipeline network are subject to operational hazards and
unforeseen interruptions that are inherent in its gas transportation business. These include accidents, the
breakdown or failure of equipment or processes, the performance of its facilities below expected levels of
capacity and efficiency, including performance of its compressing stations, and catastrophic events such as
explosions, fires, earthquakes, landslides or other similar events beyond its control. Any accident might



result in injury or loss of life and extensive damage to property or to the environment. Liabilities resulting
from any such accident may increase its costs, which could adversely affect its financial condition or results
of operations. In addition, terrorist attacks, sabotage or other intentional acts may cause damages to
GRTgaz's assets and adversely affect its business, its reputation, its financial condition or the results of its
operations.

Any interruption to GRTgaz’s operations arising from an occurrence of this kind could also impair its
operations and result in increased costs and liabilities for it, including successful third-party claims, if any.
Such interruptions could also cause GRTgaz to breach its regulatory obligations as a natural gas network
operator provider and as a result sanctions could be imposed on it. Any such costs, liabilities or sanctions
could adversely impact GRTgaz’s financial condition or results of operations.

There is no assurance that proceeds from insurance coverage could be adequate for all liabilities or expenses
incurred or revenues lost. Moreover, such insurance may not be available in the future at commercially
reasonable costs and on commercially reasonable terms. The occurrence of any operating risks not fully
covered by insurance could have a material adverse effect on the business, financial condition, results of
operations and cash flows of GRTgaz.

Demand for natural gas in France

Demand for GRTgaz’s transmission operations is ultimately driven by demand for natural gas in France,
which in turn depends on a number of factors that are beyond the control of GRTgaz. These factors include:

» worldwide economic conditions;

» economic growth in France generally;

the development of the electricity market;

the price and availability of alternative fuels;

weather conditions and seasonal trends;

the availability of adequate transportation capacity in international importation pipelines;

the effect of energy conservation measures; and
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the continuing availability of natural gas and liquid natural gas for importation from foreign
countries.

A decline in demand for natural gas may have a material impact on GRTgaz’s operations.
Economic cycles and general economic conditions

GRTgaz's operations fluctuate in accordance with economic cycles that affect the French economy. Any
economic slowdown that would lead to a reduction in gas consumption in France, and, consequently, would
have a negative impact on the demand for gas transmission, which in turn could have a temporary adverse
impact on GRTgaz's operations, profits and prospects.

Diversification of business

The regulatory environment in which GRTgaz operates, including regulatory mechanisms for recovering
costs from customers, provides a stable source of operating revenue and cash flows for GRTgaz. If GRTgaz
were to diversify its business and acquire and operate one or more unregulated businesses, then such
diversification of business may significantly affect the Company's operating cash flow and generation
capabilities.



2. Risks relating to the Notes
(a) Investors

Potential investors should be experienced with respect to transactions on capital markets and notes and
should understand the risks of transactions involving the Notes.

Potential Investors should reach an investment decision only after careful consideration of the information
set forth in this Prospectus and general information relating to Notes.

Potential investors should ensure that they have sufficient financial resources to bear the risks of purchase of
the Notes.

Potential investors should understand thoroughly the terms of the Notes and be familiar with the behavior of
the financial markets and any relevant indices.

Potential investors should have sufficient knowledge of the nature of Notes, the merits and risks of investing
in the relevant Notes and verify the suitability of such investment in light of their particular financial
situation.

Potential investors should make their own assessment of the legal, tax, accounting and regulatory aspects of
purchasing the Notes.

Each potential investor should consult its legal advisers on legal, tax and related aspects of investment in the
Notes.

Potential investors should be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic and other factors that may affect their investment and their ability to bear the
applicable risks.

Some potential investors are subject to restricting investment regulations. These potential investors should
consult their legal counsel in order to determine whether investment in the Notes is authorised by law,
whether such investment is compatible with their other borrowings and whether other selling restrictions are
applicable to them.

(b) Risk factors relating to the structure
Structural subordination relative to GRTgaz

Noteholders are structurally subordinated to claims of creditors of GRTgaz. The ability of GRTgaz to make
distributions and other payments depends on its earnings and may be subject to statutory or contractual
restrictions. As an equity investor in GRTgaz, the Issuer's right to receive assets upon the liquidation or
reorganization of GRTgaz will be effectively subordinated to the claims of creditors of GRTgaz. This may
affect the capacity of the Issuer to make payments under the Notes.

Covenant restrictions

The Terms and Conditions of the Notes (Condition 9, Covenants) contain restrictive covenants for the
Issuer. The ability of the Issuer to comply with some of these covenants depends in part on the provisions of
the Shareholders Agreement and the exercise of its rights by the Issuer thereunder. The ability of the Issuer
to comply with these covenants and restrictions may be affected by events beyond the Issuer’s control. If the
Issuer breaches any of these covenants or restrictions, it could be in default under the Notes pursuant to
Condition 10 (Events of Default) and that would permit the Representative, pursuant to a decision of a
general meeting of the Noteholders to cause all, but not some only, of the Notes to become immediately due
and payable.
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Upon the occurrence of an Event of Default, only a general meeting of the Noteholders taking a decision at
the simple majority of the Noteholders attending such meeting or represented thereat, is entitled to cause the
Notes to become immediately due and payable.

Effectiveness of enforcement of security granted in accordance with the Security Documents

The Notes are secured by (i) a first-ranking pledge over the GRTgaz Securities Account and (ii) two first-
ranking pledges over the Issuer Securities Accounts (a securities account pledge agreement relating to 51 per
cent. of the shares of the Issuer and a securities account pledge agreement relating to 49 per cent. of the
shares of the Issuer), so as to secure, as they become due and payable, the payments of all and any amount
owed in respect of Notes, whether present or future.

Enforcement of the GRTgaz Securities Account Pledge Agreement and/or the 51 per cent. SIG Security
Account Pledge Agreement are subject to the limitations provided for by French law and applicable to
GRTgaz and Holding d'Infrastructures Gaziéres (such as Articles L.111-2 to L.111-50 of the French Code de
I'Energie) and by the by-laws of GRTgaz, notwithstanding any provision to the contrary in the Security
Documents. In particular, Article L.111-42 provides that the share capital of companies managing the gas
transmission network in France must be wholly owned by public entities (in addition to Electricité de France
or the State). Thus, in the event of an enforcement of the GRTgaz Securities Account Pledge Agreement
and/or of the 51 per cent. SIG Security Account Pledge Agreement either by public auction, judicial or
contractual foreclosure (attribution judiciaire ou conventionnelle), the legal ownership of the shares can
only, under applicable laws, be attributed to a public entity. In addition, French Law n°86-793 dated 2 July
1986 and French Law n°86-912 dated 6 August 1986 with respect to privatizations may also restrict
enforcement of the pledges.

The first-priority ranking of security interests can be affected by a variety of factors, including, among
others, the timely satisfaction of perfection requirements, statutory liens or re-characterization under
applicable law. The security interests benefiting directly or indirectly the Noteholders will be subject to
practical problems generally associated with the realization of security interests.

Payment of a soulte

The pledges over shares may be enforced at the option of the secured creditor either by a sale of the pledged
shares in a public auction (the proceeds of the sale being paid to the secured creditors), by judicial
foreclosure (attribution judiciaire) or contractual foreclosure (attribution conventionnelle) (except for the 51
per cent. SIG Security Account Pledge Agreement) of the shares to the secured creditor, following which the
secured creditor is the legal owner of the pledged shares. In a proceeding for attribution judiciaire or
attribution conventionnelle, an expert is appointed to value the shares and if the value of the shares exceeds
the amount of secured debt, the secured creditors may be required to pay the obligor a soulte equal to the
difference between the value of the shares and the amount of the secured debt. This is true regardless of the
actual amount of proceeds ultimately received by the secured creditors from a subsequent sale of the shares.

Consequently, in the event that the Security Agent acting on behalf of the Noteholders decides to, and is
entitled to, enforce the share pledges through a judicial or contractual attribution and if the value of such
shares exceeds the amount of the secured debt, the Security Agent may be required to pay to the relevant
pledgors a soulte equal to the value by which such shares exceeds the amount of secured debt. If the value of
such shares is less than the amount of the secured debt, the relevant amount owed to the relevant creditors
will be reduced by an amount equal to the value of such shares, and the remaining amount owed to such
creditors will be unsecured.

Should the Security Agent decline to request the judicial or contractual attribution of the shares, to the extent
applicable to it, a realization of the pledged shares could be undertaken by public auction in accordance with
applicable law. As such public auction procedures are not designed in the case of the Issuer's Securities
Accounts Pledge Agreements for a sale of a business as a going concern, however, it is possible that the sale
price received in any such auction might not reflect the value of the shares as a going concern.
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Future Financing
The Issuer may need to raise further debt from time to time in order to, among other things:

(i)  on the date on which principal is required to be repaid with respect to the Notes, refinance the Notes;
and

(i) refinance any other debt in accordance with the Terms and Conditions of the Notes.

While the Terms and Conditions of the Notes contemplates the circumstances under which such further debt
can be raised, there can be no assurance that the Issuer will be able to actually raise sufficient funds, or funds
at a suitable interest rate, or on suitable terms, at the requisite time such that the purposes for which such
financing is being raised are fulfilled, and in particular such that all amounts then due and payable on the
Notes or any other maturing indebtedness will be capable of being so paid when due.

(b) Risks related to the Notes generally
The Notes may be redeemed prior to maturity

The Notes may, and in certain circumstances shall, be redeemed prior to maturity, in whole only but not in
part, at par, together with, if applicable, accrued interest in the event of any change in taxation as described
under Condition 7 of the Terms and Conditions of the Notes "Taxation" or if any event occurs as described
under Condition 10 of the Terms and Conditions of the Notes "Events of default".

Modification of the Terms and Conditions of the Notes

The Noteholders (as defined in the Terms and Conditions of the Notes) will be grouped automatically for the
defence of their common interests in a Masse, as defined in Condition 13 of the Terms and Conditions of the
Notes "Representation of the Noteholders", and a general meeting of Noteholders can be held. The Terms
and Conditions of the Notes permit in certain cases defined majorities to bind all Noteholders including
Noteholders who did not attend and vote at the relevant general meeting and Noteholders who voted in a
manner contrary to the majority.

The general meeting of Noteholders may, subject to the provisions of Condition 13 of the Terms and
Conditions of the Notes "Representation of the Noteholders", deliberate on any proposal relating to the
modification of the Terms and Conditions of the Notes, notably on any proposal, whether for arbitration or
settlement, relating to rights in controversy or which were subject of judicial decisions.

Credit Risk of the Issuer

The value of the Notes will depend on the creditworthiness of the Issuer. If such creditworthiness
deteriorates, the value of the Notes may decrease and investors may then lose all or part of their investment.

Change of Control

In the event of a Change of Control of the Issuer and pursuant to the occurrence of certain events (as more
fully described in Condition 8 of the Terms and Conditions of the Notes "Change of Control of the Issuer"),
each Noteholder will have the right to request the Issuer to redeem or, at the Issuer's option, to procure the
purchase of the Notes its holds at an amount equal to 101 per cent. of its principal amount together with (or,
where purchased, together with an amount equal to) accrued interest. In such case, any trading market in
respect of those Notes in respect of which such redemption right is not exercised may become illiquid. In
addition, investors may not be able to reinvest the moneys they receive upon such early redemption in
securities with the same yield as the redeemed Notes.
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Risks related to the market generally
Market value of the Notes

The market value of the Notes will be affected by the creditworthiness of the Issuer and a number of
additional factors, including market interest and yield rates.

The value of the Notes depends on a number of interrelated factors, including economic, financial and
political events in France or elsewhere, including factors affecting capital markets generally and the stock
exchange on which the Notes are traded. The price at which a Noteholder will be able to sell the Notes may
be at a discount, which could be substantial, from the issue price or the purchase price paid by such
purchaser.

No active secondary market for the Notes and lack of liquidity

An investment in the Notes should be considered primarily with a view to holding them until their maturity.
Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investors may not be able to sell their Notes easily or at prices that
provide them with a yield comparable to similar investments that have a developed secondary market.
Iliquidity may have an adverse effect on the market value of Notes.

In particular, on the Issue Date, there were only a very limited number of holders of the Notes, some of
whom are indirect shareholders of the Issuer. This limited number of holders could also increase the risk of
lack of liquidity on the secondary market.

Exchange rate risks

The Issuer will pay principal and interest on the Notes in Euro. This presents certain risks relating to
currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit other than Euro. These include the risk that exchange rates may significantly change (including
changes due to devaluation of Euro or revaluation of the investor's currency) and the risk that authorities
with jurisdiction over the investor's currency may impose or modify exchange controls. As a result, investors
may receive less interest or principal than expected.

Interest rate risks

The Notes bearing interest at a fixed rate, investment in the Notes involves the risk that subsequent changes
in market interest rates may adversely affect the value of the Notes.

The trading market for the Notes may be volatile and may be adversely impacted by many events

The secondary market for debt securities is influenced by economic and market conditions and, to varying
degrees, interest rates, currency exchange rates and inflation rates in other European and other industrialised
countries. There can be no assurance that events in France, Europe or elsewhere will not cause market
volatility or that such volatility will not adversely affect the price of the Notes or that economic and market
conditions will not have any other adverse effect.

Rating

Neither the Notes nor the long-term debt of the Issuer are rated.

Change of law

The Terms and Conditions of the Notes are based on French law in effect as at the date of this Prospectus.

No assurance can be given as to the impact of any possible judicial or administrative decision or change to
French law or administrative practice after the date of this Prospectus.
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French insolvency law
Adoption of the safeguard or reorganization plan

Noteholders will be automatically grouped for the defence of their common interests in a Masse, as defined
in Condition 13 of the Terms and Conditions of the Notes (Representations of the Noteholders). However,
under French insolvency law as amended by ordinance no. 2008-1345 dated 18 December 2008 which came
into force on 15 February 2009 and related order no. 2009-160 dated 12 February 2009 and law no. 2010-
1249 dated 22 October 2010 which came into force on 1 March 2011 and related order no. 2011-236 dated
3 March 2011, holders of debt securities are automatically grouped into a single assembly of holders (the
"Assembly") in order to defend their common interests if a safeguard procedure (procédure de sauvegarde),
an accelerated financial safeguard procedure (procédure de sauvegarde financiére accélérée) or a judicial
reorganisation procedure (procédure de redressement judiciaire) is opened in France with respect to the
Issuer.

The Assembly comprises holders of all debt securities issued by the Issuer (including the Notes) and
regardless of their governing law.

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), accelerated
financial safeguard plan (plan de sauvegarde financiere accélérée) or judicial reorganization plan (projet de
plan de redressement judiciaire) applicable to the Issuer and may further agree to:

- amend the rights of holders of debt securities (including the Noteholders) by rescheduling
payments which are due and/or partially or totally writing-off debts;

- establish an unequal treatment between holders of debt securities (including the Noteholders) as
appropriate under the circumstances; and/or

- decide to convert debt securities (including the Notes) into shares or securities that give or may
give right to share capital.

Decisions of the Assembly will be taken by a two-third (2/3rd) majority (calculated as a proportion of the
debt securities held by the holders which have cast a vote at such Assembly). No quorum is required to hold
the Assembly.

For the avoidance of doubt, the provisions relating to the Representation of the Noteholders described in the
Terms and Conditions of the Notes set out in this Prospectus will not be applicable to the extent they conflict
with compulsory insolvency law provisions that apply in these circumstances.

General discussion of insolvency proceedings governed by French law

Société d'Infrastructures Gazieres is a limited liability company (société anonyme) subject to French law
and, consequently subject to French insolvency proceedings affecting creditors, including court-assisted pre-
insolvency proceedings (mandat ad hoc proceedings or conciliation proceedings (procédure de
conciliation)), court-controlled insolvency proceedings (safeguard proceedings, (procédure de sauvegarde),
accelerated safeguard proceedings (procédure de sauvegarde accélérée)), and reorganization or liquidation
proceedings (redressement ou liquidation judiciaire)). In general, French insolvency legislation favors the
continuation of a business and protection of employment over the payment of creditors and could limit the
ability of Noteholders to enforce their rights under the Notes. The following is a general discussion of
insolvency proceedings governed by French law for informational purposes only and does not address all the
French legal considerations that may be relevant to Noteholders.

In addition to insolvency laws discussed below, as the Issuer's creditors, the Noteholders could also be
subject to article 1244-1 of the French Civil Code (code civil) which provides that, French courts may, defer
or otherwise reschedule over a maximum period of two years the payment dates of payment obligations and
decide that any amounts, the payment date of which is thus deferred or rescheduled, will bear interest at a
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rate that is lower than the contractual rate or that payments made shall first be allocated to repayment of
principal.

The observation period and its outcome

The period from the date of the court decision commencing the insolvency proceedings until the date that the
court makes a decision on the outcome of the proceedings is called the observation period and may last up to
12 months. During the observation period, a court-appointed administrator investigates the business of the
company. At the end of the observation period, if it concludes that the company can survive as a going
concern, the court will adopt a safeguard or a reorganization plan, which will entail a restructuring and/or
rescheduling of debts which may only entail the partial divesture of assets rather than the entire business to a
third party.

The ‘‘hardening period’’ (période suspecte) in judicial reorganization and liquidation proceedings

The date when the debtor becomes unable to pay its due debts marks the beginning of the ‘‘hardening
period’’. Certain transactions entered into by the debtor during the hardening period are, by law, void or
voidable.

Void transactions include security granted for debts previously incurred, payments of debts not due at the
time of payment and payments made in a manner which is not commonly used in the ordinary course of
business.

Voidable transactions include, (i) transactions entered into, (ii) payments made when due after the date of
cessation des paiements or (iii) notices of attachments made to third parties (avis a tiers détenteur), seizures
(saisie attribution) and oppositions, in each case, if such actions are taken after the debtor was in cessation
des paiements and the party dealing with the debtor knew that the debtor was in cessation des paiements at
that time. In addition, transactions relating to transfers of assets for no consideration are also voidable when
carried out during the six-month period prior to the beginning of the hardening period.

Pursuant to article L.650-1 of the French Code de commerce, a creditor may also be held liable towards a
bankrupt debtor if the financing granted to such debtor entailed a damage and security interest securing such
damaging financing is disproportionate as compared to such financing. In that case, the disproportionate
security will be declared null and void.

Status of creditors during safeguard, judicial reorganization or judicial liquidation proceedings

During the observation period, the debtor is prohibited from paying debts arising prior to the date of the
court decision commencing the insolvency proceedings. During this period, creditors may not initiate or
pursue any individual legal action against the debtor with respect to any claim arising prior to the court
decision commencing the insolvency proceedings.

If the court adopts a safeguard plan or a reorganization plan, claims of creditors included in the plan will be
paid according to the terms of the plan.

If the court adopts a plan for the sale of the business (plan de cession), the proceeds of the sale will be
allocated to the repayment of the creditors according to the ranking of the claims. If the court decides to
order the judicial liquidation of the debtor, the court will appoint a liquidator in charge of selling the assets
of the company and settling the relevant debts in accordance with their ranking.

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the country where the Notes are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court
decisions may be available for financial notes such as the Notes. Potential investors are advised not to rely
upon the tax summary contained in this Prospectus but to ask for their own tax adviser's advice on their
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individual taxation with respect to the acquisition, sale and redemption of the Notes. Only these advisors are
in a position to duly consider the specific situation of the potential investor. This investment consideration
has to be read in connection with the taxation sections of this Prospectus.

EU Savings Directive

The EC Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest
payments (the "Directive") requires each Member State as from 1 July 2005 to provide to the tax authorities
of another Member State details of payments of interest and other similar income within the meaning of
the Directive made by a paying agent within its jurisdiction to, or under certain circumstances collected
for the benefit of a beneficial owner (within the meaning of the Directive), resident in that other Member
State, except that Luxembourg and Austria impose instead a withholding system for a transitional period
unless the beneficial owner of interest payment elects for the exchange of information. The rate of this
withholding tax is currently of 35% until the end of the transitional period.

If a payment were to be made or collected through a Member State which has opted for a withholding
system and an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer nor
any Paying Agent nor any other person would be obliged to pay additional amounts with respect to any Note
as a result of the imposition of such withholding tax.

The European Commission has prepared certain amendments to the Directive, which would, if implemented,
amend or broaden the scope of the requirements described above.
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TERMS AND CONDITIONS OF THE NOTES

The terms and conditions of the Notes (the "Conditions"), subject to completion and amendment, will be as
follows:

The issue of the EUR 500,000,000 5.375 per cent. senior secured notes maturing on 12 July 2018 (the
"Notes") by Société d'Infrastructures Gazieres, (the "Issuer") was decided by the directeur général (chief
executive officer) of the Issuer on 7 July 2011, acting pursuant to a resolution of the conseil d'administration
(board of directors) of the Issuer dated 7 July 2011.

The Notes are issued with the benefit of (i) an agency agreement dated 12 July 2011 (the "Agency
Agreement") between the Issuer, CACEIS Corporate Trust, as fiscal and paying agent (the "Fiscal and
Paying Agent", which expression shall, where the context so admits, include any successor for the time
being as fiscal and paying agent), Caceis Bank, as security agent (the "Security Agent" which expression
shall, where the context so admits, include any successor for the time being as security agent) and Evelyne
Leconte, as representative (the "Representative" which expression shall, where the context so admits,
include any successor for the time being as representative), (ii) a securities account pledge agreement dated
12 July 2011 between the Issuer in its capacity as pledgor, the Representative and the Security Agent acting
in the name and on behalf of the Noteholders in their capacity as beneficiaries under the pledge over the
GRTgaz Securities Account (the "GRTgaz Securities Account Pledge Agreement"), (iii) two securities
account pledge agreements dated 12 July 2011 between the Parent in its capacity as pledgor, the Issuer as
securities account holder, the Representative and the Security Agent acting in the name and on behalf of the
Noteholders in their capacity as beneficiaries under the pledges over the Issuer Securities Accounts (the
"Issuer Securities Accounts Pledge Agreements"). The GRTgaz Securities Account Pledge Agreement
and the Issuer Securities Accounts Pledge Agreements are herein referred as the "Security Documents".

A copy of the Agency Agreement and the Security Documents in the English language are available for
inspection at the specified office of the Fiscal and Paying Agent and of the Security Agent. Certain
statements in these Conditions are summaries of, and are subject to, the detailed provisions of the Agency
Agreement and of the Security Documents, as the case may be.

References below to the "Noteholders" are to the holders of the Notes.
References below to "Conditions" are to the numbered paragraphs below.
1. FORM, DENOMINATION AND TITLE

The Notes will be issued on the Issue Date in dematerialised bearer form (au porteur) in the
denomination of EUR 100,000 each. Title to the Notes will be evidenced in accordance with
Articles L.211-3 ef seq. of the French Monetary and Financial Code (Code monétaire et financier)
by book-entries. No physical document of title (including certificats représentatifs pursuant to
Article R.211-7 of the French Monetary and Financial Code (Code monétaire et financier) will be
issued in respect of the Notes.

The Notes will, upon issue, be inscribed in book entry form in the books of Euroclear France
which shall credit the accounts of the Account Holders.

Title to the Notes shall be evidenced by entries in the books of Account Holders and will pass
upon, and transfer of Notes may only be effected through, registration of the transfer in such
books.

2. STATUS OF THE NOTES

Payments of principal and interest of the Notes constitute direct, unconditional and unsubordinated
obligations of the Issuer, are secured pursuant to the Security Documents (subject to such
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exceptions as are mandatory under French law) and shall rank pari passu without any preference
among themselves.

So long as any Note remains outstanding, the Issuer will not create, grant or have outstanding any
Security Interest, other than a Permitted Issuer Security Interest, upon the whole or any part of its
present or future undertaking, assets or revenues to secure any Financial Indebtedness, or any
guarantee or indemnity in respect of any Financial Indebtedness unless the Issuer’s obligations
under the Notes are equally and rateably secured therewith.

Pursuant to the Issuer Securities Accounts Pledge Agreements, so long as any Note remains
outstanding, the Parent will not create, grant or have outstanding any Security Interest, other than a
Permitted Parent Security Interest, upon the whole or any part of its present or future undertaking,
assets or revenues to secure any Financial Indebtedness, or any guarantee or indemnity in respect
of any Financial Indebtedness unless the Issuer’s obligations under the Notes are equally and
rateably secured therewith.

SECURITY

The Notes are secured by (i) a first-ranking pledge over the GRTgaz Securities Account and (ii)
first-ranking pledges over the Issuer Securities Accounts, so as to secure, as they become due and
payable, the payments of all and any amount owed in respect of Notes, whether present or future.

(a) Under the GRTgaz Securities Account Pledge Agreement, the Issuer has pledged in
favour of the Noteholders, as represented by the Representative and the Security Agent
(acting in the name and on behalf of the Noteholders in their capacity as beneficiaries),
the GRTgaz Securities Account, including any financial securities (titres financiers) at
any time and from time to time standing to the credit of the GRTgaz Securities Account,
in accordance with the provisions of article L.211-20 of the French Monetary and
Financial Code (Code monétaire et financier).

(b) Under the Issuer Securities Accounts Pledge Agreements, the Parent has pledged, in
respect to the issue of the Notes, in favour of the Noteholders, as represented by the
Representative and the Security Agent (acting in the name and on behalf of the
Noteholders in their capacity as beneficiaries), the Issuer Securities Accounts, including
any financial securities (titres financiers) at any time and from time to time standing to
the credit of the Issuer Securities Accounts, in accordance with the provisions of article
L.211-20 of the French Monetary and Financial Code (Code monétaire et financier).

All cash proceeds or income whether present or future, actual or contingent, from time to time
(including, without limitation, dividends, interest and other distributions) (fruits et produits)
attached or deriving from the financial securities (fitres financiers) standing to the credit of the
GRTgaz Securities Account or the Issuer Securities Accounts shall be credited to bank accounts
opened in the name of the Issuer or the Parent, as applicable, in both cases in accordance with
article L.211-20 of the French Monetary and Financial Code (Code monétaire et financier), such
bank accounts being deemed to be an integral part of the GRTgaz Securities Account or of the
relevant Issuer Securities Account, as applicable.

As long as no Event of Default has occurred and the financial ratios referred in Condition 9.3
(Limitation on dividends, share redemption and restricted payments) are satisfied as at any Testing
Date or in respect of any Testing Period, the Issuer is authorised to freely use all the monies held
on the bank account.

As long as no Event of Default has occurred, the Parent is authorised to freely use all the monies
held on the bank accounts.

If an Event of Default occurs in respect of the Notes and the Representative causes the Notes to
become due and payable pursuant to Condition 10 (Events of Default), the Representative and the
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4.1

4.2

Security Agent will be entitled to enforce the rights of the Noteholders pursuant to and in
accordance with the Security Documents.

The Noteholders are deemed to have notice of the provisions of the Security Documents.

Upon subscription or purchase of the Notes, each Noteholder will agree (i) that all present and
future Noteholders will benefit pari passu from the first-ranking pledges provided under the
Security Documents and (ii) to the appointment of the Security Agent as its agent (mandataire) in
order to manage such security interests in its name and on its behalf.

INTEREST
Interest

The Notes bear interest from, and including, 12 July 2011 (the "Issue Date") to, but excluding, 12
July 2018 (the "Maturity Date"), at the rate of 5.375 per cent. per annum (subject to the step-up
clause provided for in Condition 4.2 (Step-up of Interest Rate)) (the "Interest Rate"), payable
annually in arrears on 12 July in each year (or the next Business Day if such date is not a Business
Day) (the "Interest Payment Date"). The first Interest Payment Date will occur on 12 July 2012
for the period from, and including, the Issue Date to, but excluding, 12 July 2012. Each Note will
cease to bear interest from the due date for redemption, whether at maturity or earlier, unless
payment of principal is improperly withheld or refused. In such event, it shall continue to bear
interest at the applicable Interest Rate (both before and after judgment) until the day (included) on
which all sums due in respect of such Note up to that day are received by or on behalf of the
relevant Noteholder.

The amount of interest due in respect of each Note will be calculated by reference to the aggregate
value of each Noteholder's holding, the amount of such payment being rounded to the nearest cent
(half a cent being rounded upwards).

Interest will cease to accrue on each Note as from its date of redemption.

The period from and including the Issue Date to but excluding the first Interest Payment Date and
each successive period from and including an Interest Payment Date to but excluding the next
Interest Payment Date is called an "Interest Period".

If interest is required to be calculated for an Interest Period of less than one year, it will be
calculated on an actual/actual basis for each Interest Period, that is to say the actual number of days
elapsed during the relevant Interest Period divided by 365 (or by 366 if a February 29 is included
in such period), the result being rounded to the nearest cent (half a cent being rounded upwards).

Step-up of Interest Rate

In the event the GRTgaz Non Regulated Assets Ratio, as stated in the Compliance Certificate for
the Testing Date falling on 1 January of each year (the "1 January Compliance Certificate"),
exceeds 0.125:1, the Interest Rate shall be increased by 0.750 per cent. per annum above the
Interest Rate initially applicable to the Notes on the Issue Date.

The Notes will then bear interest at the rate of 6.125 per cent. per annum (i) as from the first day of
the Interest Period immediately starting after the date of delivery of the 1 January Compliance
Certificate stating that the GRTgaz Non Regulated Assets Ratio exceeds 0.125:1 and (ii) until (but
excluding) the Interest Payment Date immediately following the date of delivery of a 1 January
Compliance Certificate stating that the GRTgaz Non Regulated Assets Ratio is reduced to or below
0.125:1.

As from (and including) the Interest Payment Date referred to in (ii) above, the Notes will bear
interest at the Interest Rate initially applicable to the Notes on the Issue Date.
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5.1

5.2

5.3

5.4

6.1

6.2

6.3

REDEMPTION AND PURCHASE

The Notes may not be redeemed otherwise than in accordance with this Condition 5 (Redemption
and Purchase), Condition 8 (Change of Control of the Issuer) or Condition 10 (Events of Default).

Final redemption

Unless previously purchased and cancelled as provided below, the Notes will be redeemed at their
principal amount on the Maturity Date.

Purchases

The Issuer may at any time purchase Notes in the open market or otherwise at any price in
accordance with applicable laws. All Notes so purchased by the Issuer may be held and resold in
accordance with Article L.213-1 A of the French Monetary and Financial Code (Code monétaire et
financier) for the purpose of enhancing the liquidity of the Notes.

Redemption for Taxation Reasons

The Notes may, and in certain circumstances shall, be redeemed, without penalties, before the date
of their final redemption, in the event of any change occurring in taxation pursuant to the
conditions provided in Condition 7 (Taxation).

Cancellation

All Notes which are redeemed or purchased for cancellation by, or for the account of, the Issuer,
will be cancelled and accordingly may not be reissued or resold.

PAYMENTS
Method of payment

Payment of principal and interest in respect of the Notes will be made in Euro by credit or transfer
to a Euro-denominated account, in accordance with tax provisions or with any other applicable
laws or regulations, and subject to the provisions of Condition 7 (Taxation).

Such payments shall be made for the benefit of the Noteholders to the Account Holders (including
Euroclear France, Euroclear and Clearstream, Luxembourg).

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto,
but without prejudice to the provisions of Condition 7 (Taxation). No commission or expenses
shall be charged to the Noteholders in respect of such payments.

Payments on Business Days

If any due date for payment of principal or interest or any other amount in respect of any Note is
not a Business Day, then the holder thereof shall not be entitled to payment of the amount due until
the next following day which is a Business Day and the holder shall not be entitled to any interest
or other additional sums in respect of such postponed payment.

Fiscal and Paying Agent

The initial Fiscal and Paying Agent and its specified office are as follows:

CACEIS Corporate Trust
1-3, place Valhubert 75013 Paris

France
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7.1

7.2

7.3

The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal and
Paying Agent and/or appoint another Fiscal and Paying Agent and additional or other Fiscal and
Paying Agents, subject to having given not more than 45 nor less than 30 calendar days' prior
notice to the Noteholders, in accordance with Condition 12 (Noftices), and as long as there will at
all times be (i) a Fiscal and Paying Agent having a specified office in a European city and (ii) so
long as the Notes are admitted to trading on Euronext Paris, a Fiscal and Paying Agent having a
specified office in a European city and ensuring financial services in France.

Any change of Fiscal and Paying Agent will be notified to the Noteholders in accordance with the
provisions of Condition 12 (Notices).

TAXATION

All payments of principal, interest and other revenues by or on behalf of the Issuer in respect of the
Notes shall be made free and clear of, and without withholding or deduction for, any taxes or
duties of whatever nature imposed, levied or collected by or on behalf of France or any authority
therein or thereof having power to tax, unless such withholding or deduction is required by law.

If French law or regulation should require that payments of principal of, or interest on, any of the
Notes be subject to deduction or withholding for or on account of any present or future taxes or
duties of whatever nature, the Issuer shall, to the extent permitted by law, pay such additional
amounts as will result in the receipt by the Noteholders of the amounts which would have been
receivable by them in the absence of such requirement to deduct or withhold. However, if the
Issuer would, as a result of any change in or in the application or interpretation of French laws or
regulations, be required to pay any such additional amounts, and this obligation cannot be avoided
by reasonable measures of the Issuer, then the Issuer may at any time, but at the earliest 30 days
prior to such change becoming effective, redeem all of the outstanding Notes at their principal
amount together with interest accrued until the date fixed for redemption.

Provisions mentioned in the paragraph of 7.2 above shall not apply:

(a) to payment of interests and other revenues to a Noteholder in respect of such Notes
which are subject to taxes by reason of his having some connection with France other
than the mere holding of such Notes; or

(b) when such withholding or deduction is imposed on a payment to an individual and is
required to be made pursuant to European Council Directive 2003/48/EC of 3 June 2003
on taxation of savings income in the form of interest payments or any other European
Union Directive implementing the conclusion of the ECOFIN Council meeting of
26 and 27 November 2000 on the taxation of savings income, or any law implementing
or complying with, or introduced in order to conform to, such directive.
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7.4

7.5

7.6

If the Issuer is obliged to make such additional payments as defined in sub-paragraph 7.2 here
above and if such payments are or would become prohibited by French law and if the obligation to
make such additional payments cannot be avoided by reasonable measures of the Issuer, the Issuer
will then be obliged to redeem all outstanding Notes at par, together with accrued interest until the
date fixed for redemption, at the earliest thirty (30) days prior to the change defined in sub-
paragraph 7.2 here above becoming effective and at the latest on the date such additional payment
would have been due.

In the event of repayment in accordance with sub-paragraph 7.2 here above, the Issuer will publish,
or cause to be published, a redemption notice, as described under Condition 12 (Notices), at the
earliest 60 days and at the latest 30 days prior to the date fixed for repayment. In the event of
repayment in accordance with sub-paragraph 7.4 here above, the Issuer will publish, or cause to be
published, a redemption notice, in the same conditions at the earliest 60 days and at the latest
7 days prior to the date fixed for such repayment.

Prescription

All claims against the Issuer for the payment of principal or interest in respect of the Notes shall
lapse after 10 years (in the case of principal) and 5 years (in the case of interest) from due date for
payment thereof.

CHANGE OF CONTROL OF THE ISSUER

If at any time while any Note remains outstanding a Change of Control occurs, each Noteholder
will have the option (the "Put Option") (unless, prior to the giving of the Put Event Notice, the
Issuer gives notice of its intention to redeem the Notes under Condition 5.3 (Redemption for
Taxation Reasons)) to require the Issuer to redeem or, at the Issuer's option, to procure the
purchase of the Notes it holds on the Optional Redemption Date (as defined below) at an amount
equal to 101 per cent. of its principal amount outstanding on this date together with (or, where
purchased, together with an amount equal to) accrued interest to but excluding the Optional
Redemption Date.

A "Change of Control" shall be deemed to have occurred if at any time following the Issue Date:

(a) the Consortium ceases to own at least 50.1 per cent. of the outstanding share capital and
voting rights of the Parent; or

(b) the Parent ceases to own at least 100 per cent. of the outstanding share capital and voting
rights of the Issuer, excluding the Excluded Issuer Shares; or

(©) the Issuer and GDF SUEZ cease to own together at least 66.7 per cent. of the outstanding
share capital and voting rights of GRTgaz.

Immediately upon the Issuer becoming aware that a Change of Control has occurred, the Issuer
shall give notice to the Noteholders in accordance with Condition 12 (Notices) specifying the
nature of the Change of Control and the procedure for exercising the Put Option contained in this
Condition (the "Put Event Notice").

To exercise the Put Option a Noteholder must transfer (or cause to be transferred by its Account
Holder) its Notes to be so redeemed or purchased to the account of the Fiscal and Paying Agent
(details of which shall be specified in the Put Event Notice) for the account of the Issuer within the
period of 60 calendar days after the Put Event Notice is given (except where (i) the Noteholder
gives the Issuer written notice of the occurrence of a Change of Control of which it is aware and
(i1) the Issuer fails to give a Put Event Notice to the Noteholder by close of business of the third
Business Day after the receipt of such notice from the Noteholder, in which case the Put Period
will start from such third Business Day and will end on the day falling 60 calendar days thereafter)
(the "Put Period"), together with a duly signed and completed notice of exercise in the then
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current form obtainable from the specified office of any Fiscal and Paying Agent (a "Put Option
Notice") and in which the holder shall specify an account denominated in euro (or any other
account to which euro may be credited or transferred) opened with a bank in a city in which banks
use the TARGET System, to which payment is to be made under this Condition. A Put Option
Notice once given will be irrevocable.

The Issuer shall redeem or, at its option, procure the purchase of the Notes in respect of which the
Put Option has been validly exercised as provided above, and subject to the transfer of such Notes
to the account of the Fiscal and Paying Agent for the account of the Issuer as described above, on
the date which is the tenth Business Day following the end of the Put Period (the "Optional
Redemption Date"). Payment in respect of any Note so transferred will be made in euro on the
Optional Redemption Date to the account specified in the relevant Put Option Notice and
otherwise subject to the provisions of Condition 6 (Payments).

COVENANTS
Limitation on Financial Indebtedness

So long as any Note remains outstanding, the Issuer will not incur or have outstanding any
Financial Indebtedness, other than a Permitted Issuer Shareholder Loan or an Existing Issuer
Financial Indebtedness, unless:

(a) the net proceeds of such Financial Indebtedness is either applied:

(i)  to repay, redeem or refinance, in whole or in part, the Notes on a euro for euro
basis, provided that (i) such repayment, redemption or refinancing shall be made in
accordance with the terms hereof and (ii) any such Notes redeemed shall be
cancelled forthwith; or

(i)  to finance a Permitted Issuer Investment;

(b) such additional Financial Indebtedness qualifies as Subordinated Financial Indebtedness
or does not rank senior to the Notes;

(©) on the date of incurrence of such Financial Indebtedness, after giving effect thereto on a
pro forma basis,

(i)  the Issuer LR as at the most recent Testing Date (the "Determination Date") shall
not be greater than (x) 0.88:1 and (y) the Issuer LR as at the Testing Date
immediately preceeding the Determination Date, with respect of any Financial
Indebtedness incurred more than 12 months after the Issue Date; and

(i)  the Issuer ICR with respect to the most recent Testing Period (the "Determination
Period") shall not be less than (x) 2.1 and (y) the Issuer ICR in respect of the
Testing Period immediately preceeding the Determination Period, with respect of
any Financial Indebtedness incurred more than 18 months after the Issue Date;

(d) the maturity of such additional Financial Indebtedness is not earlier than the maturity of
the Notes (unless such additional Financial Indebtedness is repaid by way of set-off
against a subscription of new shares of the Issuer); and

(e) no Event of Default would or is reasonably likely to occur as the result of the incurrence
of such additional Financial Indebtedness.

Compliance by the Issuer with the provisions of this Condition 9.1 (Limitation on Financial
Indebtedness) shall be evidenced in a Compliance Certificate that shall be delivered to the
Representative within 15 Business Days following the date of incurrence of the additional
Financial Indebtedness, unless the Financial Statements for the relevant Determination Date or
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Determination Period are not available in accordance with Condition 9.7 (Information;
Certificates; Notification of Events of Default) in which case the Compliance Certificate shall be
delivered to the Representative within 15 Business Days following the availability of such
Financial Statements.

For the purpose of determining the compliance by the Issuer with the provisions of paragraph (c)
of Condition 9.1 (Limitation on Financial Indebtedness),

(i)  the Issuer LR with respect to the relevant Determination Date shall be determined on
a pro forma basis after giving effect to the incurrence of the additional Financial
Indebtedness on such Determination Date; and

(i)  the Issuer ICR with respect to the relevant Determination Period shall be determined
on a pro forma basis after giving effect to the incurrence of the additional Financial
Indebtedness as if such Financial Indebtedness had been incurred on the first day of
such Determination Period.

Pursuant to the Issuer Securities Accounts Pledge Agreements, so long as any Note remains
outstanding, the Parent will not incur or have outstanding any Financial Indebtedness other than a
Permitted Parent Sharecholder Loan or an Existing Parent Financial Indebtedness.

Financial ratios

The Issuer shall ensure that:

(a) the Issuer LR shall not be greater than 0.95:1 as at any Testing Date; and
(b) the Issuer ICR shall not be less than the following ratios for the corresponding Testing
Periods:
Issuer ICR Testing Period ending on

1.2 31 December 2012

1.3 30 June 2013

1.3 31 December 2013

1.4 30 June 2014

1.4 31 December 2014

1.5 30 June 2015

1.5 31 December 2015

1.6 30 June 2016

1.6 31 December 2016

1.6 30 June 2017

For the purpose of this Condition 9.2 (Financial ratios), the Issuer LR and the Issuer ICR shall be
as stated in the Compliance Certificate for the relevant Testing Date and relevant Testing Period.

No Event of Default shall occur as a result of a breach of any of the financial ratio above if, within
15 Business Days after delivery of a Compliance Certificate (i) the Issuer receives an Issuer Equity
Cure Amount and (ii) a Compliance Certificate is delivered to the Representative evidencing that,
after taking into account the Issuer Equity Cure Amount, the relevant financial ratio is no longer
breached.

Limitation on dividends, share redemption and restricted payments

The proceeds of dividends received by the Issuer from GRTgaz shall be applied in priority in
paying any amounts due under the Notes.

The Issuer shall not:
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(a) declare, make or pay any dividend, charge, fee, any amount by way of intercompany loan or
other distribution (or interest on any unpaid dividend, charge, fee or other distribution)
(whether in cash or in kind) on or in respect of its share capital;

(b)  repay or distribute any dividend or share premium reserve;

(c) pay any management, advisory or other fee to or to the order of any direct or indirect
shareholders of the Issuer;

(d) redeem, repurchase or repay any of its share capital or resolve to do so; or
(e) make any payment under or in respect of any Subordinated Financial Indebtedness;
if, with respect to any payment made under paragraphs (a) to (e) above,:

(i)  the Issuer LR is greater than 0.88:1 as at any Testing Date (taking into account such
payment); or

(ii)  the GRTgaz LR is greater than 0.72:1 as at any Testing Date; or

(iii)  the Issuer ICR is less than the following ratios for the corresponding Testing Periods:

Issuer ICR Testing Period ending on
2.1 31 December 2012
2.2 30 June 2013
2.2 31 December 2013
2.3 30 June 2014
2.3 31 December 2014
2.4 30 June 2015
2.4 31 December 2015
2.5 30 June 2016
2.5 31 December 2016
2.5 30 June 2017

(iv) or, an Event of Default is continuing or would occur immediately after the making of
such payment.

Limitation on acquisitions

So long as any Note is outstanding, the Issuer shall not enter into a single transaction or a series of
transactions (whether related or not and whether voluntary or involuntary) or enter into an
agreement as part of or in anticipation of further future commitments or agreements, to acquire,
finance or guarantee the acquisition of, or have the benefit of, any assets or rights, other than
Permitted Issuer Investments.

Pursuant to the Issuer Securities Accounts Pledge Agreements, so long as any Note is outstanding,
the Parent shall not enter into a single transaction or a series of transactions (whether related or not
and whether voluntary or involuntary) or enter into an agreement as part of or in anticipation of
further future commitments or agreements, to acquire, finance or guarantee the acquisition of, or
have the benefit of, any assets or rights other than Permitted Parent Investments.
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Limitation on the disposal of assets and maintenance of ownership

So long as any Note is outstanding, the Issuer shall:

(a)

(b)

not enter into a single transaction or a series of transactions (whether related or not) and
whether voluntary or involuntary to dispose of, assign or transfer any of its (direct or
indirect) GRTgaz Shares or other interests in GRTgaz (representing 25 per cent. of the
issued share capital and voting rights of GRTgaz on the Issue Date), other than the
GRTgaz Shares or other interests in GRTgaz that do not constitute at any time GRTgaz
Securities.

own at any time a number of GRTgaz Shares representing at least 15 per cent. of the
issued share capital and voting rights of GRTgaz.

Conduct of Business

So long as any Note is outstanding, the Issuer shall:

(a)

(b)

(c)

(d)

(e)

¢

(2

not trade, carry on any business, own any material assets, incur any material liabilities,
except in relation to Permitted Issuer Investments or Servicing Agreements and other
than those contemplated in or permitted by the Note Documents.

carry on and conduct its affairs and procure, to the extent permitted by the Shareholders'
Agreement, that GRTgaz will carry on and conduct its affairs in a proper and efficient
manner;

not enter into and shall procure, to the extent permitted by the Shareholders' Agreement,
that GRTgaz shall not enter into, any agreement which:

(i)  restricts the ability of GRTgaz to pay dividends or make any other distribution to
any of its shareholders (including the Issuer), provided that, for the avoidance of
doubt, nothing in this paragraph (c)(i) shall be construed as preventing the Issuer to
take into account the corporate interest of GRTgaz; or

(i)  results in a default or mandatory prepayment obligation (whether upon the giving
of notice by a creditor or otherwise) in respect of any Financial Indebtedness of the
Issuer or GRTgaz if such a payment or distribution referred to in paragraph (i)
above is made;

not incorporate or acquire any shares, rights or interest in (however designated), equity in
person or entity, other than in relation to a Permitted Issuer Investment;

hold itself out as a separate entity, conduct its business in its own name and maintain an
arm’s length relationship with its Affiliates;

not amend its corporate purpose (objet social) or any material provision of its articles of
association (sfatuts) unless as a result of any share capital increase or required by any

change of law; and

observe all provisions of its articles of association (statuts) and any applicable law.

Information; Certificates; Notification of Events of Default

(a)

So long as any Note is outstanding, the Issuer shall:

(i)  furnish to the Representative and the Security Agent, as soon as the same become
available, but in any event within 120 days after the end of each of its financial
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years, its audited financial statements for that financial year and the audited
financial statements of GRTgaz for that financial year;

(i)  furnish to the Representative and the Security Agent, as soon as the same become
available, but in any event within 100 days after the end of each half of each of its
financial years, its unaudited financial statements for that financial half year and
the unaudited financial statements of GRTgaz for that financial half year; and

(iti) publish the documents referred to in (i) and (ii) above on the website of the Issuer
(www.societe-infrastructures-gazieres.com).

(b) On or before each Compliance Reporting Date, the Issuer shall deliver a Compliance
Certificate to the Representative and the Security Agent signed by the directeur général
(chief executive officer) of the Issuer.

(©) The Issuer shall notify the Representative and the Security Agent within 15 Business
Days of it becoming aware of the occurrence of any Event of Default stating what action,
if any, the Issuer is taking with respect to that Event of Default.

(d) The Issuer shall notify the Representative and the Security Agent within 15 Business
Days of any amendment, modification or breach of the Shareholders Agreement.

(e) The Issuer shall give at least 10 Business Days’ prior notice to the Noteholders of any
future appointment, resignation or removal of a Fiscal and Paying Agent or of any
change by a Fiscal and Paying Agent of its specified office and not make any such
appointment or removal without the Representative’s written approval.

® The Issuer shall give or procure to be given to the Representative and the Security Agent
such opinions, certificates, information and evidence as it shall require and in such form
as it shall reasonably require, for the purpose of the discharge or exercise of the duties,
powers, authorities and discretions vested in it under any Note Document.

Listing of the Notes

The Issuer shall use all reasonable endeavours to apply within 90 Business Days following the
Issue Date for the listing of the Notes on the regulated market of NYSE Euronext Paris and
maintain such listing or, if it is unable to do so having used its reasonable endeavours or if the
Representative agrees with the Issuer that the maintenance of such listing is unduly onerous and
the Representative is satisfied that to do so would not be materially prejudicial to the interests of
the Noteholders, use its reasonable endeavours to obtain and maintain a quotation or listing of the
Notes on a regulated market of the European Economic Area or on such other stock exchange or
exchanges or securities market or markets as the Issuer may (with the prior written approval of the
Representative) decide.

Obligations

The Issuer shall comply with and perform all its obligations under the Note Documents and use all
reasonable endeavours to procure that the Fiscal and Paying Agent complies with and performs its
obligations under the Agency Agreement.

Further Assurances

The Issuer shall take all such action as is available to it (including making all filings and
registrations) as may be legally necessary for the purpose of the creation, perfection, protection or

maintenance of any Security Interest conferred or intended to be conferred under the Notes or
pursuant to any of the Security Documents.
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EVENTS OF DEFAULT

If any of the following events ("Events of Default") occurs and is continuing (subject to any
applicable grace periods), the Representative (as defined in Condition 13.2 (Representative)) shall
pursuant to a decision of a general meeting of the Noteholders taken at the simple majority of the
Noteholders attending such meeting or represented thereat, upon written notice given by registered
letter with acknowledgment of receipt to the Issuer (copy to the Fiscal and Paying Agent, the
Representative and the Security Agent) before all defaults shall have been cured, cause all, but not
some only, of the Notes to become immediately due and payable, at their principal amount
together with any accrued interest thereon until their actual redemption date:

(a)

(b)

(c)

(d)

(e)

¢

(2

the Issuer defaults in any payment of principal or interest on any Note on the due date
thereof and such default continues for a period of more than 5 Business Days from such due
date, unless such default is caused by any administrative or technical error and payment is
made within 2 Business Days in addition to the above mentioned 5 Business Days;

the Issuer or the Parent does not perform or comply with any or more of its obligations
under Conditions 2 (Status of the Notes), 3 (Security), 9.1 (Limitation on Financial
Indebtedness), 9.2 (Financial ratios) and 9.3 (Limitation on dividends, share redemption
and restricted payments);

the Issuer or the Parent does not perform or comply with any of its other obligations under
the Notes or the Note Documents, and such default remains unremedied within 15 Business
Days after receipt by the Issuer of written notice of such default;

any other present or future Financial Indebtedness of the Issuer or the Parent:
(i)  is not paid when due nor within any originally applicable grace period, or

(ii) becomes (or becomes capable of being declared) due and payable prior to its stated
maturity as a result of any default or event of default (howsoever described),

provided that the aggregate principal or notional amount of Financial Indebtedness in the
respect of which the events mentioned above in sub-paragraphs (i) and (ii) above occurred
equals or exceeds EUR 30,000,000 or its equivalent in any other currency;

any other present or future Financial Indebtedness of GRTgaz becomes due and payable
prior to its stated maturity as a result of any default or event of default (howsoever
described), provided that the aggregate principal or notional amount of Financial
Indebtedness in the respect of which the events mentioned above occurred equals or exceeds
(i) EUR 30,000,000 or its equivalent in any other currency if such Financial Indebtedness is
owed to GDF SUEZ SA or any entity of its group or (ii) EUR 50,000,000 or its equivalent in
any other currency if such Financial Indebtedness is owed to any creditor other than
GDF SUEZ SA or any entity of its group;

the GRTgaz LR exceeds 0.80:1 as at any Testing Date, provided that no Event of Default
shall occur as a result of a breach of this financial ratio if, within 30 Business Days after
delivery of a Compliance Certificate (i) GRTgaz receives a GRTgaz Equity Cure Amount
and (ii) a Compliance Certificate is delivered to the Representative evidencing that, after
taking into account the GRTgaz Equity Cure Amount, this financial ratio is no longer
breached;

the GRTgaz Non Regulated Assets Ratio exceeds 0.175:1 as at any Testing Date;
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(h)  the occurrence of a Merger Event with respect to the Issuer, GRTgaz or the Parent (other
than a Permitted Reorganisation);

(i)  the termination of the Shareholders' Agreement and no Substitute Shareholders' Agreement
shall be entered into by the Issuer on or prior to the date of such termination;

() any amendment to a Material Provision of the Shareholders' Agreement having a material
adverse effect on the rights of the Issuer thereunder;

(k) any party to the Shareholders' Agreement does not perform or comply with any one or more
of a Material Provision of the Shareholders' Agreement and such default of performance or
compliance is materially prejudicial to the interests of the Noteholders and is not remedied,
waived or indemnified within 15 Business Days as from the occurrence of such default;

(I)  the Issuer or the Parent makes any proposal for a general moratorium in relation to its debts;

(m) the Issuer, GRTgaz or the Parent (i) applies for the appointment of a mandataire ad hoc, (ii)
applies to enter into a conciliation procedure (procédure de conciliation), or is subject to
such application, (iii) applies to enter into a safeguard proceeding (procédure de
sauvegarde) or an accelerated financial safeguard procedure (procédure de sauvegarde
financiere accélérée), (iv) a judgment is rendered for the judicial liquidation (liquidation
judiciaire) or for a judicial transfer of the whole of the business (cession fotale de
l'entreprise) of the Issuer, GRTgaz or the Parent, as the case may be or (v) to the extent
permitted by applicable law, is subject to any other similar insolvency or bankruptcy
proceedings;

(n) the failure by the Issuer or the Parent to pay final judgments entered into by a court or courts
of competent jurisdiction aggregating in excess of EUR 30,000,000 (exclusive of any
amounts that a solvent insurance company has acknowledged liability for), which judgments
shall not have been discharged or waived and there shall have been a period of 60 calendar
days during which a stay of enforcement of such judgment or order, by reason or an appeal,
waiver or otherwise, shall not have been in effect;

(o) any breach by the Issuer or the Parent of any material representation, warranty or agreement
provided for in the Security Documents; the security interest created by the Security
Documents ceases to be in full force and effect, or an assertion by the Issuer or the Parent
that any security interest created pursuant to the Security Documents is not a valid, perfected
security interest; or the repudiation by the Issuer or the Parent of any of its material
obligations under the Security Documents; unless any of these events has been remedied,
cured or waived within a period of 15 Business Days as from their occurrence;

(p) any event occurs that under laws of any relevant jurisdiction has an analogous effect to any
of the events referred to in any of the foregoing paragraphs.

ILLEGALITY

If it becomes unlawful due to a legal provision entered into force after the Issue Date or to a
change of interpretation of such provision by any authority competent for that purpose for the
Issuer or the Parent to perform or comply with any material obligation under any Note Documents
("Illegality"), and such Illegality shall not have been avoided or remedied (or these Conditions
amended by mutual consent of the Issuer and the Masse) within 30 Business Days after the date of
default in the performance of the relevant obligation by reason of such Illegality, if capable of
remedy, then the Representative shall, by notice given by registered letter with acknowledgment of
receipt to the Issuer (copy to the Fiscal and Paying Agent, the Representative and the Security
Agent) (the "Acceleration Notification Date") before the continuing Illegality shall have been
remedied, cause the Notes to become immediately due and payable at their principal amount
together with accrued interest. Notice of the fact that the Notes have become due and payable
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pursuant to this Condition 11 (/llegality) shall be given by the Fiscal and Paying Agent on behalf
of the Issuer, failing whom the Representative, to the Noteholders in accordance with Condition 12
(Notices), indicating the date set for redemption, not later than the tenth Business Day following
the Acceleration Notification Date.

NOTICES

Any notice to the Noteholders will be duly given if delivered to Euroclear France and published, so
long as the Notes are listed on Euronext Paris, in a leading daily newspaper having general
circulation in France (which is expected to be La Tribune or Les Echos or such other newspaper as
the Fiscal and Paying Agent shall deem necessary to give fair and reasonable notice to the
Noteholders).

Any notice to the Noteholders shall be deemed to have been given on the date of such publication
or if published on different dates, on the date of the first publication.

REPRESENTATION OF THE NOTEHOLDERS

The Noteholders will be grouped automatically for the defense of their common interests in a
masse (the "Masse").

Pursuant to Article L.228-90 of the French Code de commerce, the Masse will be governed by the
provisions of the French Code de commerce (with the exception of the provisions of Articles
L.228-48, 1.228-59, L.228-61, L.228-65-I1, L.228-71, L.228-80, R.228-63, R.228-67, R.228-69
and R.228-83 thereof), subject to the following provisions:

Legal personality
The Masse will be a separate legal entity by virtue of Article L.228-46 of the French Code de
commerce, acting in part through the Representative and the Security Agent and in part through a

Noteholders' general meeting.

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common rights,
actions and benefits which now or in the future may accrue with respect to the Notes.

Representative

The office of Representative may be conferred on a person of any nationality. However, the
following persons may not be chosen as Representative:

(a) the Issuer, the members of its board of directors, its statutory auditors, its managers, its
employees and their ascendants, descendants and spouses;

(b) companies guaranteeing all or part of the obligations of the Issuer;

(©) companies of which the Issuer possesses at least ten (10) per cent. of the share capital;
and

(d) persons to whom the practice of banker is forbidden or who have been deprived of the

right of directing, administering or managing a business in whatever capacity.

The initial Representative shall be Evelyne Leconte, 3 rue du Parc Leblanc, 78700 Conflans Sainte
Honorine, France.

The alternative representative of the Masse (the "Alternative Representative") shall be Lofti
Ramdani, 34 rue René Levasseur, 77500 Chelles, France.
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The Alternative Representative replaces the initial Representative when the initial Representative
has resigned or is no longer able to fulfil his duties. In the event of death, retirement or revocation
of the Alternative Representative, a replacement will be elected by a Noteholders' general meeting.

The Representative will receive a net remuneration of EUR 1.000 per year for its services.

All interested Noteholders will at all times have the right to obtain the names and addresses of the
initial Representative and the Alternative Representative at the registered office of the Issuer and
the specified offices of any of the Fiscal and Paying Agents.

Powers of the Representative

The Representative shall, in the absence of any decision to the contrary of the Noteholders' general
meeting, have the power to take all acts of management necessary for the defence of the common
interests of the Noteholders. All legal proceedings against the Noteholders or initiated by them, in
order to be justifiable, must be brought against the Representative or by him.

The Representative may not interfere in the management of the affairs of the Issuer.
Noteholders' general meetings

Noteholders' general meetings may be held at any time, on convocation either by the Issuer or by
the Representative. One or more Noteholders, holding together at least one-thirtieth (1/30th) of
outstanding Notes may address to the Issuer and the Representative a request for convocation of
the general meeting; if such general meeting has not been convened within two (2) months from
such demand, such Noteholders may commission one of themselves to petition the competent
courts within the jurisdiction of the Court of Appeal of Paris to appoint an agent who will call the
meeting.

Notice of the date, hour, place, agenda and quorum requirements of any general meeting will be
published as provided under Condition 12 (Notices) not less than five (5) Business Days prior to
the date of the general meeting for the first convocation and two (2) Business Days for the second
convocation, as the case may be.

Each Noteholder has the right to participate in meetings of the Masse in person or by proxy. Each
Note carries the right to one (1) vote.

Powers of general meetings

A general meeting is empowered to deliberate on the remuneration, dismissal and replacement of
the Representative, and also may act with respect to any other matter relating to the common
rights, actions and benefits which now or in the future may accrue with respect to the Notes,
including authorising the Representative to act at law as plaintiff or defendant.

A general meeting may further deliberate on any proposal relating to the modification of the
Conditions, including any proposal, whether for arbitration or settlement, relating to rights in
controversy or which were the subject of judicial decisions.

It is specified, however, that a general meeting may not increase amounts payable by the
Noteholders, nor establish any unequal treatment between the Noteholders, nor decide to convert
the Notes into shares.

The general meeting may validly deliberate on first convocation only if Noteholders present or
represented hold at least one fifth (1/5th) of the principal amount of the Notes then outstanding. On
second convocation, no quorum shall be required. Decisions at meetings shall be taken by a
majority of two thirds (2/3) of votes cast by the Noteholders attending such meeting or represented
thereat, with the exception of the decisions relating to the redemption of the Notes upon the
occurrence of an Event of Default which shall be taken by a simple majority of votes cast by the
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Noteholders attending such meeting or represented thereat in accordance with Condition 10
(Events of Default).

For the avoidance of doubt, in the Conditions 13.4 and 13.5, the term “outstanding” shall not
include those Notes subscribed or purchased by the Issuer pursuant to, respectively,
Articles L.515-32-1 and L.213-1 A of the French Monetary and Financial Code (Code monétaire et
financier) that are held by it and not cancelled.

Notice of decisions

Decisions of the meetings must be published in accordance with the provisions set out in Condition
12 (Notices) not more than ninety (90) calendar days from the date thereof.

Information to the Noteholders

Each Noteholder or representative thereof will have the right, during the five (5) Business Day
period (or the two (2) Business Day period for the second convocation) preceding the holding of
each meeting of a general meeting, to consult or make a copy of the text of the resolutions which
will be proposed and of the reports which will be presented at the meeting. Those documents will
be available for inspection at the principal office of the Issuer, at the offices of the Fiscal and
Paying Agents and at any other place specified in the notice of meeting.

Expenses

The Issuer will pay all reasonable expenses incurred in the operation of the Masse, including
expenses relating to convening and holding general meetings and, more generally, all
administrative expenses resolved upon by a Noteholder's general meeting, it being expressly
stipulated that no expenses may be imputed against interest payable on the Notes.

FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders issue further notes to be
assimilated (assimilables) with the Notes (the "Additional Notes"), provided that (i) the
Additional Notes and the Notes shall carry identical rights in all respects (or in all respects except
for the issue price and the first payment of interest thereon), (ii) the terms and conditions of the
Additional Notes shall provide for such assimilation, (iii) the issuance of Additional Notes shall be
made in compliance with Condition 9.1 (Limitation on Financial Indebtedness) and (iv) a number
of GRTgaz Shares equal to such number of GRTgaz Shares which have been purchased in
accordance with the Conditions, in whole or in part, with the proceeds of such Additional Notes, as
certified in writing by the Issuer to the Representative and the Security Agent, have been credited
to the GRTgaz Securities Account.

In the case of such assimilation, the holders of the Additional Notes and the Noteholders will be
grouped in a single masse. References in these Conditions to the Notes include any other notes
issued pursuant to this Condition and assimilated (assimilables) with the Notes.

MODIFICATION TO THE NOTE DOCUMENTS

The Note Documents may be amended by the parties to it, without the consent of the Noteholders,
for the purpose of curing any ambiguity, or curing, correcting or supplementing any defective
provision contained in it, or in any manner the parties to the relevant Note Documents mutually
deem necessary or desirable and which does not, in the opinion of the Representative and the
Security Agent, adversely affect the interest of the Noteholders.

GOVERNING LAW, JURISDICTION AND LANGUAGE

The Notes are governed by French law.
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Any dispute arising out of or in connection with the Notes will be submitted to the competent
courts within the jurisdiction of the Court of Appeal of Paris.

DEFINITIONS

For the purposes of these Conditions:

"Acceleration Notification Date" has the meaning given to it in Condition 11 (//legality).
"Account Holders" shall mean any intermediary institution entitled to hold, directly or indirectly,
accounts on behalf of its customers with Euroclear France, Clearstream Luxembourg and
Euroclear.

"Accounting Principles" means International Financial Reporting Standards (IFRS).

"Additional Notes" has the meaning given to it in Condition 14 (Further issues).

"Affiliate" means any person or entity, controlled directly or indirectly by the Issuer or controlling
directly or indirectly the Issuer, within the meaning of Article L.233-3 of the French Code de

commerce.

"Agency Agreement" means the agency agreement entered into between the Issuer, the Fiscal and
Paying Agent, the Security Agent and the Representative dated 12 July 2011.

"Alternative Representative" has the meaning given to it in Condition 13.2 (Representative).

"Business Day" means a day (except for Saturdays and Sundays) on which the Trans-European
Automated Real Time Gross Settlement Express Transfer System (TARGET 2) (the "TARGET
System") is operating.

"Caceis Bank" means Caceis Bank, a société anonyme incorporated under the laws of France,
registered with the Registre du Commerce et des sociétés of Paris under number 692 024 722, the
registered office of which is located at 1-3 place Valhubert, 75013 Paris, France.

"Cash" means cash in hand or credit balances or amounts on deposit which are freely transferable
and freely convertible and are accessible by the Issuer on demand with any bank and which is not

subject to any security interest.

"Cash Equivalents" means at any time:

(a) certificates of deposit maturing within one year after the relevant date of calculation and
issued by a bank;
(b) any investment in marketable debt obligations issued or guaranteed by the government of

(x) the United States of America, the United Kingdom, France, Germany or (y) any other
member state of the European Economic Area or any Participating Member State having
a credit rating equivalent to the one of the United States of America, the United
Kingdom, France or Germany; or by an instrumentality or agency of any of the countries
listed in (x) and (y) above and having an equivalent credit rating, maturing within one
year after the relevant date of calculation and not convertible or exchangeable to any
other security;

(©) commercial paper not convertible or exchangeable to any other security:
(i) for which a recognised trading market exists;
(ii) issued by an issuer incorporated in (x) the United States of America, the United

Kingdom, France, Germany or (y) any other member state of the European
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Economic Area or any Participating Member State having a credit rating
equivalent to the one of the United States of America, the United Kingdom,
France or Germany;

(iii) which matures within one year after the relevant date of calculation; and

(iv) which has a credit rating of either A-1 or higher by Standard & Poor's Rating
Services or F1 or higher by Fitch Ratings Ltd or P-1 or higher by Moody's, or,
if no rating is available in respect of the commercial paper, the issuer of which
has, in respect of its long-term unsecured and non-credit enhanced debt
obligations, an equivalent rating; or

(d) any investment in money market funds which (i) have a credit rating of either A-1 or
higher by Standard & Poor's or F1 or higher by Fitch Ratings or P-1 or higher by
Moody's, (ii) which invest substantially all their assets in securities of the types described
in paragraphs (a) to (d) above and (iii) can be turned into cash on not more than 30 days'
notice.

"Change of Control" has the meaning given to it in Condition 8 (Change of Control of the Issuer).
"Clearstream, Luxembourg" means Clearstream Banking, société anonyme, Luxembourg.

"Compliance Certificate" means a certificate that shall be delivered by the Issuer to the
Representative, on or before each Compliance Reporting Date, signed by the directeur général
(chief executive officer) of the Issuer, (i) certifying compliance with the ratios in Condition 4.2
(Step-up of Interest Rate), Condition 9.1 (Limitation on Financial Indebtedness), 9.2 (Financial
ratios) and the ratios set forth in paragraphs (f) and (g) of Condition 10 (Events of default) and
providing calculations for the financial ratios as at the relevant Testing Date or Determination Date
or for the relevant Testing Period or Determination Period, as the case may be, in reasonable detail
and (ii) certifying as at the date of the certificate that no Event of Default occurred or is continuing.

"Compliance Reporting Date" means (i) in respect of a Testing Date falling on 31 December or 1
January or a Testing Period ending on 31 December, each 30 April and (ii) in respect of a Testing

Date falling on 30 June or a Testing Period ending on 30 June, each 30 September.

"Conditions" means the terms and conditions of the Notes which are the numbered paragraphs
above.

"Consortium" means Caisse des dépots et consignations, CDC Infrastructure, CNP Assurances,
any entity Affiliate of Caisse des dépots et consignations, CDC Infrastructure or CNP Assurances.

"Determination Date" has the meaning given to it in Condition 9.1 (Limitation on Financial
Indebtedness).

"Determination Period" has the meaning given to it in Condition 9.1 (Limitation on Financial
Indebtedness).

"Dividend Amount" means the aggregate amount of dividends in respect of GRTgaz Shares
received by the Issuer, less corporation tax, in respect of the relevant Testing Period.

"Euroclear" means Euroclear Bank S.A./N.V.
"Euroclear France" means Euroclear France, a subsidiary of Euroclear.

"Event of Default" means an event described in Condition 10 (Events of Defaulft).
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"Excluded Issuer Shares" means the shares of the Issuer which are required to be held by the
shareholders and the directors of the Issuer in accordance with applicable law, within a maximum
number of 6 shares.

"Existing Issuer Financial Indebtedness" means any indebtedness in respect of the Notes and the
Security Documents and any forward financial instrument or financial contract entered into by the
Issuer in relation thereto.

"Existing Parent Financial Indebtedness" means the shareholder advances made available on 31
May 2011 respectively by Caisse des dépots et consignations, CDC Infrastructure and CNP
Assurances to the Parent for an aggregate amount of EUR 37,000.

"Financial Indebtedness" means, without double counting, any indebtedness (whether principal,
interest or otherwise) for or in respect of:

(a) monies borrowed,

(b) any amount raised by acceptance under any acceptance credit facility or dematerialised
equivalent,

(©) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

debentures, loan stock or any similar instrument (whether or not redeemable,
exchangeable or convertible into shares),

(d) the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with the Accounting Principles, be treated as a finance or capital lease,

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a
nonrecourse basis),

6] any Treasury Transaction (and, when calculating the value of that Treasury Transaction,
only the marked to market value shall be taken into account),

(2) any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution where the underlying liability otherwise constitutes Financial Indebtedness,

(h) any amount of any liability under an advance or deferred purchase agreement if (i) the
primary reason behind entering into the agreement is to raise finance or (ii) the
agreement is in respect of the supply of assets or services and payment is due more than
180 days after the date of supply,

@) any amount raised under any other transaction (including any forward financial
instrument, forward sale or purchase agreement) to the extent treated as a borrowing
under the Accounting Principles, and

G) the amount of any liability in respect of any guarantee or indemnity for any of the items
referred to in paragraphs (a) to (i) above.

"Financial Statements" means the audited financial statements, the notes thereto and the auditor's
report thereon, prepared in accordance with the Accounting Principles, for the financial year
ending 31 December and the unaudited interim financial statements, the notes thereto and the
auditors limited review's report thereon, prepared in accordance with the Accounting Principles,
for the financial half year ending 30 June.

"Fiscal and Paying Agent" means CACEIS Corporate Trust, acting as fiscal and paying agent,
which expressions shall, where the context so admits, include any successor for the time being as

fiscal and paying agent.
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"Foreign GRTgaz Regulated Assets" means the assets (i) owned by GRTgaz or by any entity in
which GRTgaz has an ownership interest and operating a gaz transportation network controlled by
at least one regulator member of the Agency for the Cooperation of Energy Regulators (ACER) or
any other equivalent regulator and located the OECD or the European Economic Area, and (ii)
qualified as "regulated assets" in accordance with applicable regulation or taken into account for
the determination of any "regulated assets base" or equivalent concept by the competent regulator
or any equivalent authority; it being specified that GRTgaz ownership interests in Bog, Megal and
GRTgaz Deutschland shall qualify as regulated assets for the purpose hereof.

"French GRTgaz Regulated Assets" means the assets (i) owned by GRTgaz or by any entity in
which GRTgaz has an ownership interest and (ii) taken into account by the French Energy
Regulation Commission (Commission de Régulation de I'Energie) for the determination of the
"regulated assets base" (as such term is defined by the French Energy Regulation Commission) in
France.

"GRTgaz" means GRTgaz, a société anonyme incorporated under the laws of France, registered
with the Registre du commerce et des sociétés of Nanterre under number 440 117 620, the
registered office of which is located at 6, rue Raoul Nordling, 92270 Bois-Colombes, France.

"GRTgaz Equity Cure Amount" means an equity funding made to the benefit of GRTgaz,
through a subscription of shares for cash by any shareholder (including the Issuer), the net
proceeds of which are applied in whole to the payment, repayment or redemption of Financial
Indebtedness of GRTgaz or placed in Cash or Cash Equivalents held by GRTgaz, in order to
remedy the breach of the GRTgaz Leverage Ratio set out in paragraph (f) of Condition 10 (Events
of defaulf) by, for the purpose of calculating the GRTgaz LR, reducing the GRTgaz Net
Indebtedness and increasing the GRTgaz Shareholder Equity.

"GRTgaz LR" or "GRTgaz Leverage Ratio" means the following ratio:

GRTgaz Net Indebtedness

GRTgaz Net Indebtedness + GRTgaz Shareholder Equity

"GRTgaz Net Indebtedness" means the aggregate amount of Financial Indebtedness incurred by
GRTgaz less Cash and Cash Equivalents held by GRTgaz, as determined on a consolidated basis in
accordance with the Accounting Principles on the basis of the most recently available Financial
Statements.

"GRTgaz Non Regulated Assets" means all the assets owned by GRTgaz and its subsidiaries that
are not GRTgaz Regulated Assets.

"GRTgaz Non Regulated Assets Ratio" means the following ratio:

Value of GRTgaz Non Regulated Assets

Value of GRTgaz Non Regulated Assets + Value of GRTgaz Regulated
Assets

It being specified that if as a result of the introduction of or any change in (or in the interpretation,
administration or application of) any law or regulation, any asset currently included in the
definition of GRTgaz Regulated Assets is or shall be excluded from such definition, the Issuer will
promptly inform the Representative and submit to the approval of the general meeting of the
Noteholders, in accordance with Condition 13.5 (Powers of general meetings), any appropriate
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amendments to the definition of the GRTgaz Non Regulated Assets Ratio in order to take into
account such change.

"GRTgaz Regulated Assets" means the aggregate of the French GRTgaz Regulated Assets and
the Foreign GRTgaz Regulated Assets.

"GRTgaz Securities" means (i) the GRTgaz Shares held by the Issuer and representing 25 per
cent. of the issued share capital and voting rights of GRTgaz on the Issue Date, (ii) any GRTgaz
Shares or securities giving directly or indirectly access to the share capital of GRTgaz acquired,
subscribed for or received by the Issuer in order for the Issuer to hold at any time at least 15 per
cent. of the issued share capital and voting rights of GRTgaz, and (iii) any other GRTgaz Shares or
securities giving directly or indirectly access to the share capital of GRTgaz acquired, subscribed
for or received by the Issuer and financed, in whole or in part, by the issuance of Additional Notes.

"GRTgaz Securities Account" means the securities account (compte titres) opened under the
name of the Issuer in the books of GRTgaz in which the GRTgaz Securities owned by the Issuer
are registered, together with the related cash account opened in the books of Caceis Bank.

"GRTgaz Securities Account Pledge Agreement" means the agreement dated 12 July 2011
between the Issuer in its capacity as pledgor, the Representative and the Security Agent acting in
the name and on behalf of the Noteholders in their capacity as beneficiaries.

"GRTgaz Shareholder Equity" means the shareholder equity (capitaux propres) of GRTgaz as
determined on a consolidated basis in accordance with the Accounting Principles on the basis of
the most recently available Financial Statements.

"GRTgaz Shares" means the shares (actions ordinaires) in GRTgaz and any other securities
(valeurs mobilieres) which may be substituted for or added to the shares, following or in
connection with share exchanges, consolidations, splits, free issues, subscriptions by way of cash
or otherwise.

"Illegality" has the meaning given to it in Condition 11 (/llegality).

"Interest Rate" has the meaning given to it in Condition 4.1 (Interest).

"Interest Payment Date" has the meaning given to it in Condition 4.1 (Interest).
"Interest Period" has the meaning given to it in Condition 4.1 (Interest).

"Issue Date" means 12 July 2011.

"Issuer”" means Société d'Infrastructures Gaziéres, a société anonyme incorporated under the laws
of France, registered with the Registre du commerce et des sociétés of Paris under number
532 900 552, the registered office of which is located at 4 place Raoul Dautry 75015 Paris, France.

"Issuer Equity Cure Amount" means an equity or quasi-equity funding made to the benefit of the
Issuer, either through a subscription for cash by the Parent for shares in the Issuer or a Permitted
Issuer Shareholder Loan, the net proceeds of which are applied in whole to the payment,
repayment or redemption of Financial Indebtedness (other than Financial Indebtedness owed to the
Parent, GRTgaz or any member of the Consortium) of the Issuer or placed in Cash or Cash
Equivalents, in order to remedy any covenant set out in Condition 9.2 (Financial ratios) by (i)
reducing the Issuer Net Indebtedness, for the purpose of calculating the Issuer LR, and (ii)
reducing the Issuer Interest Charges as if the payment had taken effect at the beginning of the
relevant Testing Period, for the purpose of calculating the Issuer ICR.

"Issuer ICR" or "Issuer Interest Coverage Ratio" means the ratio (expressed as a ratio of 1) of
the Dividend Amount to the Issuer Interest Charges in respect of any Testing Period.
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"Issuer Interest Charges" means, in respect of the relevant Testing Period, the aggregate amount
of the accrued interest or other finance charges in respect of the Notes (including any Additional
Notes) and any other Financial Indebtedness of the Issuer whether paid, payable or capitalised
(other than pursuant to any Permitted Issuer Shareholder Loan), minus the revenues resulting from
any placement in Cash or Cash Equivalents, determined in accordance with the Accounting
Principles on the basis of the most recently available Financial Statements.

"Issuer LR" or "Issuer Leverage Ratio" means the following ratio:

Issuer Net Indebtedness + (GRTgaz Net Indebtedness x Relevant GRTgaz
Shareholding)

(GRTgaz Net Indebtedness + GRTgaz Shareholder Equity) x Relevant GRTgaz
Shareholding

"Issuer Net Indebtedness" means the aggregate amount of Financial Indebtedness incurred by the
Issuer (other than a Permitted Issuer Shareholder Loan) less Cash and Cash Equivalents held by
the Issuer, as determined in accordance with the Accounting Principles on the basis of the most
recently available Financial Statements.

"Issuer Securities Accounts" means the securities accounts (comptes titres) opened under the
name of the Parent in the books of the Issuer in which all the existing and future Issuer Shares
owned by the Parent are registered, together with the related cash accounts opened in the books of
Caceis Bank.

"Issuer Securities Accounts Pledge Agreements" means the two agreements dated 12 July 2011
between the Parent in its capacity as pledgor, the Issuer as securities account holder, the
Representative and the Security Agent acting in the name and on behalf of the Noteholders in their
capacity as beneficiaries.

"Issuer Shares" means the shares in the Issuer and any other securities (valeurs mobiliéres) which
may be substituted for or added to the shares, following or in connection with share exchanges,
consolidations, splits, free issues, subscriptions by way of cash or otherwise.

"1 January Compliance Certificate" has the meaning given to it in Condition 4.2 (Step-up of
Interest Rate).

"Masse" has the meaning given to it in Condition 13 (Representation of Noteholders).

"Material Provisions" means the rights of the Issuer under the following articles of the
Shareholders' Agreement: (i) articles 4.1.1 and 4.3.2 with respect to the composition and the
decisions of the board of directors of GRTgaz, (ii) article 10 with respect to the distribution policy
and (ii1) articles 20.1 and 20.2 with respect to the financial commitments of GDF SUEZ.

"Merger Event" means any amalgamation, demerger, spin-off, merger, consolidation or transfer
of the all or a significant part of assets and/or activities, including any fusion, fusion-absorption or

scission.

"Notes" means the EUR 500,000,000 5.375 per cent. senior secured notes maturing on 12 July
2018 issued by the Issuer.

"Note Documents" means the Conditions of the Notes, the Security Documents and the Agency
Agreement.

"Noteholders" means the holders of the Notes.
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"Optional Redemption Date" has the meaning given to it in Condition 8 (Change of Control of
the Issuer).

"Parent" means Holding d'Infrastructures Gazi€res, a socié¢té par actions simplifiée incorporated
under the laws of France, registered with the Registre du commerce et des sociétés of Paris under
number 532 779 105, the registered office of which is located at 4 place Raoul Dautry 75015 Paris,
France.

"Participating Member State" means any member state of the European Communities that adopts
or has adopted the euro as its lawful currency in accordance with legislation of the European
Community relating to Economic and Monetary Union.

"Permitted Issuer Investment" means the acquisition of GRTgaz Shares and any investment in
Cash or Cash Equivalents, and any assets directly related or reasonably incidental to the
establishment, maintenance, and management of its corporate existence.

"Permitted Issuer Security Interest" means the pledge (nantissement de compte-titres) over the
GRTgaz Securities Account under the GRTgaz Securities Account Pledge Agreement in order to
secure the Issuer's obligations under the Notes (including Additional Notes) and any other pledges
(nantissements de compte-titres) over additional GRTgaz Shares which would be acquired by the
Issuer after the Issue Date in order to secure additional Financial Indebtedness incurred by the
Issuer in accordance with the provisions of Condition 9.1 (Limitation on Financial Indebtedness).

"Permitted Issuer Shareholder Loan" means a loan made by the Parent or any member of the
Consortium to the Issuer in order to fund an Issuer Equity Cure Amount or a GRTgaz Equity Cure
Amount, provided that (i) any amount (whether principal, interest or otherwise) owed by the Issuer
under such loan shall be subordinated in right of payment to the Notes and any other Financial
Indebtedness (other than a Subordinated Financial Indebtedness) of the Issuer, (ii) the maturity of
such loan shall not be earlier than the maturity of the Notes and such loan shall not be redeemed as
long as any Note remains outstanding, and (iii) any interest accrued under such loan shall be
capitalised and shall only become due and payable at the maturity date of such loan, it being
specified that such loan may be repaid by way of set-off against the subscription of new shares of
the Issuer.

"Permitted Parent Investments" means the acquisition of additional Issuer Shares and any
investment in Cash or Cash Equivalents, and any assets directly related or reasonably incidental to
the establishment, maintenance, and management of its corporate existence.

"Permitted Parent Security Interest" means the pledges (nantissement de comptes-titres) over
the Issuer Securities Accounts under the Issuer Securities Accounts Pledges Agreements in order
to secure the Issuer's obligations under the Notes.

"Permitted Parent Shareholder Loan" means a loan made to the Parent by any member of the
Consortium in order to fund an Issuer Equity Cure Amount, a GRTgaz Equity Cure Amount or a
Permitted Parent Investment.

"Permitted Reorganisation" means a Merger Event where the surviving legal entity which
acquires or to which is transferred all or a substantial part of the business and/or activities of
GRTgaz or the Parent, as applicable:

(a) 1is a company incorporated and resident in a member state of the OECD;

(b)  carries on the same or similar business and activities of the GRTgaz or the Parent;

(c) expressly and effectively by law assumes all the obligations of GRTgaz or the Parent and
has obtained all authorisations there for; and
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(d)  where no Event of Default would or is reasonably likely to occur as the result of such
Merger Event.

"Put Event Notice" has the meaning given to in Condition 8 (Change of Control of the Issuer).
"Put Option" has the meaning given to it in Condition 8 (Change of Control of the Issuer).

"Put Option Notice" has the meaning given to in Condition 8 (Change of Control of the Issuer).
"Put Period" has the meaning given to in Condition 8 (Change of Control of the Issuer).

"Relevant GRTgaz Shareholding" means the percentage of share capital and voting rights in
GRTgaz owned by the Issuer at any Testing Date.

"Representative" has the meaning given to it in Condition 13.2 (Representative).

"Security Agent" means Caceis Bank in its capacity as security agent acting in the name and on
behalf of the Noteholders or any successor thereto appointed in accordance with the Agency
Agreement.

"Security Documents" means the GRTgaz Securities Account Pledge Agreement and the Issuer
Securities Accounts Pledge Agreements.

"Security Interest" means any mortgage, lien, pledge, transfer of title as guarantee or any other
form of security interest or collateral, or any agreement or transaction having a similar economic
effect, upon any of the undertakings, assets, rights or revenues, present or future, of the Issuer
together with any other contract or agreement in relation thereto.

"Servicing Agreement" means any management or servicing agreement entered into from time to
time between the Issuer and any member of the Consortium.

"Shareholders' Agreement" means the shareholders' agreement and its appendices entered into by
the Issuer and GDF SUEZ with respect to GRTgaz on or about 27 June 2011 and any agreement in

relation thereto.

"Subordinated Financial Indebtedness" means all existing and future Financial Indebtedness of
the Issuer that is expressed to be subordinated in right of payment to the Notes.

"Substitute Shareholders' Agreement" means any shareholders' agreement providing for rights
for the benefit of the Issuer which are, in the opinion of the Security Agent, similar to the rights of
the Issuer under the Shareholders' Agreement.

"Testing Date" means:

(a) 31 December and 30 June in each year, starting on (i) 31 December 2011 with respect to the
Issuer LR and GRTgaz LR and (ii) 31 December 2012 with respect to the Issuer ICR,

(b) 1 January and 30 June, starting on 1 January 2012, with respect to the GRTgaz Non
Regulated Assets Ratio,

(c) or any other date that may be agreed between the Issuer and the Representative as a result of
a change in the financial year.

"Testing Period" means, in respect of a Testing Date falling on 31 December or on 30 June, the
immediately preceding 12 months.

"Treasury Transaction" means any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate, index or price.
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"Value of GRTgaz Non Regulated Assets" means the sum of the Acquisition Amounts paid by
GRTgaz or any of its subsidiaries for the acquisition of each of the existing and future GRTgaz
Non Regulated Assets.

For the purpose of this definition, the "Acquisition Amount" shall mean the total amount of:

(a)

(b)

with respect to the GRTgaz Non Regulated Assets existing on the Issue Date, the accounting
values of such assets as determined on the basis of the most recently available Financial
Statements of GRTgaz; and

with respect to the GRTgaz Non Regulated Assets acquired after the Issue Date, the sum of
(1) the net acquisition prices of all assets and other property paid or payable by GRTgaz or
any of its subsidiaries and (ii) the amounts of indebtedness for borrowed money or similar
non-trade liabilities or obligations to be repaid or assumed by GRTgaz or any of its
subsidiaries, or which otherwise remain outstanding, in connection with the acquisitions of
GRTgaz Non Regulated Assets. In case a company or group of assets acquired by GRTgaz
or any of its subsidiaries includes both GRTgaz Non Regulated Assets and GRTgaz
Regulated Assets, then the Acquisition Amount shall be calculated as the difference between
the Acquisition Amount of such company or group of assets and the Value of GRTgaz
Regulated Assets being part of the acquisition perimeter; it being specified that Cash and
Cash Equivalents held by such company or in such group of assets shall be excluded from
such Acquisition Amount.

"Value of GRTgaz Regulated Assets" means the sum of:

(a)

(b)

(c)

the most recent value of the French GRTgaz Regulated Assets owned by GRTgaz either (i)
notified by GRTgaz to the French Energy Regulation Commission (Commission de
Régulation de l'Energie) or (ii), if this value is published, made publicly available by the
French Energy Regulation Commission (Commission de Régulation de l'Energie) or by
GDF SUEZ in its registration document (document de référence) filed with the French
market authority (Autorité des marchés financiers),

the aggregate amount of the most recent values of the French GRTgaz Regulated Assets
owned by any entity in which GRTgaz has an ownership interest either (i) notified by such
entity to the French Energy Regulation Commission (Commission de Régulation de
l'Energie) or (ii), if these values are published, made publicly available by the French
Energy Regulation Commission (Commission de Régulation de I'Energie) or by GDF SUEZ
in its registration document (document de référence) filed with the French market authority
(Autorité des marchés financiers), multiplied in all cases by the percentage of ownership of
GRTgaz in each such entity,

the aggregate amount of the most recent values of the Foreign GRTgaz Regulated Assets

multiplied by the percentage of ownership of GRTgaz in each such Foreign GRTgaz
Regulated.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes, estimated to approximately € 499,500,000 have been used to
finance the acquisition of a minority shareholding of 25 per cent. of the issued and outstanding share capital
of GRTgaz.

-4 -



DESCRIPTION OF THE ISSUER

1-STATUTORY AUDITORS

Principal auditor Date of First Term of Office Expiry Date of Current
Appointment Appointment
Mazard At incorporation of the 6 years At the end of the annual
Represented by Jean- Issuer shareholders’ meeting held to
Claude Pauly approve the financial
statements for the 6th financial
year
Alternate auditor At incorporation of the 6 years At the end of the annual
Issuer shareholders’ meeting held to
Michel Barbet-Massin approve the financial
statements for the 6th financial
year

2 - GENERAL INFORMATION ABOUT THE ISSUER

2.1 Corporate name (Article 3 of the bylaws)

The corporate name of the Issuer is Société d’Infrastructures Gaziéres.

2.2 Registered office (Article 4 of the bylaws)

The registered office of the Issuer is located at 4, place Raoul Dautry, 75015 Paris, France.

The registered office telephone number is: +33 (0)1 42 18 86 04.

2.3 Legal form

Société d’Infrastructures Gazieres is a joint stock corporation (société anonyme) with a Board of Directors
(conmseil d'administration), subject to the laws and regulations governing commercial corporations in France,
particularly the provisions under the French Commercial Code (Code de commerce).

2.4 Date of incorporation and term (Article S of the bylaws)

The Issuer was incorporated on 10 June 2011 for a period of 99 years. The expiration date is 9 June 2100,
except in the event of extension or early dissolution.

2.5 Financial year (Articles 24 and 25 of the bylaws)
The Issuer's financial year shall commence on 1 July and end on 30 June of each year.
2.6 Place of registration and registration number

The Issuer is registered with the Paris Register of Commerce and Companies under reference number
532900 552.
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3. BUSINESS OVERVIEW

3.1 Corporate purpose (Article 2 of the bylaws)

The purpose of Société d’Infrastructures Gaziéres shall be, directly or indirectly, in France and in all
countries:

- holding an interest in the share capital of GRTgaz;
- management of its shareholding;

- contribution to, and participation in, any business ventures or companies created or to be created,
either directly or indirectly connected with the aforementioned purposes, a similar or ancillary
purpose. Such participation shall take effect by any means, particularly with the formation of new
companies, capital contributions, sponsorship, subscription to new shares, the purchase of shares or
political rights, mergers, joint ventures, economic interest grouping or others;

- cash management and investment resulting from the above transactions;

- granting any pledges, guarantees and any other transactions authorised pursuant to Article L. 511-7
3° of the French Monetary Code (Code monétaire et financier);

- supply of services, offering advice and assistance in the context of commercial, financial,
accounting, legal, tax, technical, administrative and IT issues in contractual negotiations for all
types of agreements or overseeing the supply of services to companies, entities or groups in which
the Issuer controls the majority of shares or rights; and

- all financial, commercial and industrial transactions in general which involve moveable property or
real estate, that are directly or indirectly associated with the aforementioned purposes or with all
related or ancillary purposes.

3.2 Main operations

Société d’Infrastructures Gaziéres is a holding company, whose sole asset is its 25% minority interest in
GRTgaz. Société d’Infrastructures Gaziéres' shareholding in GRTgaz is valued at EUR 1.1 billion as of 12
July 2011.

As of 12 July 2011, the total assets and total equity of SIG amounted to EUR 1,203,903,156 and EUR
657,128,400, respectively.

As of the date of the Prospectus, the indebtedness of the Issuer equals the indebtedness under the Notes.
However, the Issuer may incur additional indebtedness under certain circumstances in accordance with the
Terms and Conditions of the Notes, including for the acquisition of new shares in GRTgaz.

The Issuer acquired its 25% interest in the share capital and voting rights in GRTgaz from GDF SUEZ on 12
July 2011 pursuant to an investment agreement (accord d'investissement) entered into by and between the
Issuer and GDF SUEZ on 27 June 2011. GDF SUEZ is the controlling majority shareholder of GRTgaz with
a 75% interest in the shares and voting rights in GRTgaz.

In connection with the acquisition by the Issuer of its 25 per cent. interest in GRTgaz, the Issuer entered into
a shareholders' agreement with GDF SUEZ, dated 27 June 2011 (the “Shareholders' Agreement”). The
Shareholders Agreements governs the parties’ respective rights, duties and obligations with respect to the
ownership of the GRTgaz shares. The Shareholders’ Agreement was concluded for a period of twenty (20)
years, renewable once for a period of ten (10) years at the initiative of either party to the agreement.

Pursuant to the Shareholders' Agreements, the Issuer has the right to designate three members at the board of
directors of GRTgaz for election by the general meeting of shareholders of GRTgaz and is entitled to a

representation on the Audit Committee, Compensation Committee and Investment Committee of the board
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of directors of GRTgaz. GDF SUEZ and the Issuer must vote their shares in such a manner that is consistent
with the composition of the board as set forth in the Shareholders' Agreement.

The shareholders' agreement provides that GRTgaz will distribute an agreed percentage of 100% of the
consolidated net income (as determined under IFRS) of GRTgaz to its shareholders as dividends. If such
distribution is unfeasible for any legal or regulatory reason, GRTgaz will distribute an agreed percentage of
no less than 95% of its net income (as determined under French GAAP) as dividend.

Additionally, the Shareholders Agreement details the matters requiring the approval of the Issuer's
representatives on the board of directors of GRTgaz (including, among other things, a change in the dividend
policy of GRTgaz), and provides for pre-emptive rights as well as tag-along rights in favor of the Issuer with
respect to sales of shares of GRTgaz by GDF SUEZ to a third party. The Shareholders' Agreement also
includes additional terms regarding certain obligations of GDF SUEZ, including GDF SUEZ's covenant to
use its best effort to be compliant with the provision of the Third Gas Directive.

GRTgaz has agreed to prepare a separate set of financial statements under IFRS standards from the financial
year ending on 31 December 2011 and thereafter. The main difference between the French GAAP net
income and the IFRS net income of GRTgaz results from the restatement of special derogation allowances
related to fixed assets amortization (mainly pipes and compression stations), and its corresponding impact on
deferred tax liabilities.

GRTgaz's operations, businesses and the regulatory framework applicable to GRTgaz are described in more
detail in Section "Description of GRTgaz" below.

4. ORGANISATIONAL STRUCTURE

Below is an organizational chart of the Société d’Infrastructures Gaziéres group:

100% CDC 40%

CDC Infrastructure <— —> CNP Assurances

15%

31% 54%

Holding d'Infrastructures
Gaziéres

\1/100%
Issue of the Notes
Société d'Infrastructures
Gazieres I:'>

25%

)
GRTgaz 5% GDF SUEZ

5. MANAGEMENT AND SUPERVISORY BODIES

In accordance with French law governing a société anonyme, the Issuer's affairs are managed by its board of
directors (conseil d'administration) and by its Chairman and Chief Executive Officer, who has full executive
authority to manage the company's affairs, subject to the prior authorization of the board of directors or its
shareholders for certain decisions specified by law or the bylaws of the Issuer.
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The board of directors has four members. The members hold office for a term of two years.
The members of the board of directors of Société d’Infrastructures Gaziéres are currently:

. Mikaél Cohen: Mikaél Cohen has been an investment director (directeur des investissements) at
CNP Assurances since January 2011;

. Jean Bensaid: Jean Bensaid is chief executive (directeur général) of CDC Infrastructure, a
subsidiary of Caisse des dépdts et consignations. He is also member of the board (administrateur)
of HIT (holding company of Sanef), HIME (holding company of Saur), Séché Environnement and
GRTgaz;

. Nathalie Caillard: Nathalie Caillard is manager (gérante) of infrastructures funds and assets
within the savings funds financial department of Caisse des dépots et consignations; and

. CNP INVALIDITE, ACCIDENT, MALADIE — CNP I.A.M., a French joint stock company
(société anonyme), registered with the Paris Register of Commerce and Companies under number
383 024 189, the registered office of which is located at 4 place Raoul Dautry, 75015 Paris and
represented by Daniel Thebert.

The chairman of the board of directors and chief executive officer (Président du conseil d'administration et
directeur genéral) of Société d'Infrastructures Gaziéres is Mikaél Cohen.

6. MAJOR SHAREHOLDERS

6.1 Share capital

As of the date of this Prospectus, the share capital of Société d’Infrastructures Gaziéres amounts to EUR
526,407,400, divided into 52,640,740 fully paid-up ordinary shares with a par value of EUR 10 each.

6.2 Shareholders

As of the date of this Prospectus, the share capital of Société d’Infrastructures Gaziéres is held as follows:

Number of shares % of shares outstanding % of voting rights
Holding
d’Infrastructures 52,640,734 99.99% 99.99%
Gazicres
Other shareholders 6 N/A N/A
52,640,740 100% 100%

The majority shareholder of Société d'Infrastructures Gaziéres is Holding d’Infrastructures Gaziéres.
Holding d’Infrastructures Gaziéres is itself held by CNP Assurances, Caisse des dépots et consignations and
CDC Infrastructure.

. CNP Assurances

A leading French personal insurer, CNP Assurances designs, produces, and manages personal life insurance
products distributed with the help of key partners — major banking networks, financial institutions, and
mutual insurers. CNP Assurances operates in three main market segments: savings, pensions, and personal
risk, with the aim of providing protection for its 24 million customers worldwide (including 14 million in
France) in each phase of their lives. Listed on the Paris Stock Exchange’s main market since 1998, CNP
Assurances is backed by a stable shareholder base consisting of the Caisse des dépdts et consignations,
Banque Postale, the BPCE group, and the French State. Through partnerships with major banking networks,
CNP Assurances is located in 15 countries, including Italy, Spain, Greece, Brazil, and Argentina.

- 46 -



. Caisse des dépots et consignations

A public financial institution, Caisse des dépdts et consignations is a long term investor serving the general
interest and France’s economic development. Caisse des dépots et consignations also performs operations
essential to national cohesion, the public interest, such as savings programs, social housing financing,
managing retirement plans, and protecting funds entrusted to the legal profession. Through its subsidiaries,
Caisse des dépots et consignations is active in personal insurance (CNP Assurances), business investment
(strategic investment funds, CDC Entreprises), real estate (the SNI group, Icade), private equity (Qualium
Investissement), infrastructure investment (CDC Infrastructure), services (Veolia Transdev, Egis,
Compagnie des Alpes and Belambra), and the environment (CDC Climat, Société Foresticre and CDC
Biodiversité). With its Elan 2020 plan, the Caisse des Dépots group has set four strategic priorities to meet
France’s urgent financing needs: housing, higher education, small and medium size companies and the
environment.

. CDC Infrastructure

CDC Infrastructure is the Caisse des dépdts et consignations' direct investment subsidiary for the
infrastructure sector. Its objective is to invest equity capital in essential assets for the economic development
and competitive appeal of the country and which generate ongoing, long-term profitability. It takes minority
stakes in companies that manage mature assets, or in new projects financed through public-private
partnerships (PPP) or concessions in particular. It is focused on four sectors: transport, energy,
telecommunications and the environment.
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7. FINANCIAL INFORMATION
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SOCIETE D'INFRASTRUCTURES GAZIERES
Société Anonyme au Capital de 37.000 €
4, Place Raoul Dautry
75015 PARIS

COMPTES ANNUELS AU 30 JUIN 2011
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| SOCIETE INFRASTRUCTURES GAZIERES Exerciee cloa be: 30 Jubn 2001

BILAN ACTIF

Euros

D011
B | Amart, dépréca, | Plet Pt

Capital souscrit non appelé
ACTIF IMMOBILISE

Immobilizations incerporelles

Frads ddtahlizement

Frais de recherche et développement
Concessions, brvis, lleences, loglclels, dris & val. slmilalnes
Fomds commercial (1)

Autres immobilisaiions incorporelles
[mmaobilisaticns incorponelles en coaurs
Avinces et peompies
Immaobilisations corporelles

Tereaing

Comslnstions

Installations techniques, matiriel e outillage indusriels
Aunzs jinsobilisations conpongls
Immehilizations carporelles en cours
Avancs ol acomples
Immobilisations financhbires (1)
Participalions

Créances raitnchdes & des partbelpations
Titres immobilisés de Factivied de portefeaillz
Autres titres immabilisés

Préta

Autres immobilisations financiéres

ACTIF CIRCULANT

Stocks et en-cours

fvintisres premiéres ¢t suires spprovisionmpemenis
En-cours de production (bdens ef service)
Frowdits intermediaines et finis

Marchandises

Avances et acomples versés sur commandes
Créances (3)

Clicnts ef compées rattachés

Autres crénnges

Chpital seuserit - appeld, non versd
Valears mobiliéres de placement

Agiims propres
Autres titres

[nstruments de inksorerie
Disponibilités 37000 37 000

Charges constaides d'avance (3)

37 DO X7 000
Charges i répartir sur plusicurs exencices
Primes de remboursement des empnnts
Ecarts de conversion Adtif

TOTAL GENERAL 370 37 )

{11 Demit dront o bail
{3 Daras &b rivoins o' are (Te]
|3} Do & pliur d'un an fhray
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos le :

3 Juin 2001

BILAN PASSIF

Euros

TR0 1

Mt

CAPITAUX PROPRES
Capiral {dant wersad AT000 )
Pranses Fémission, de fusion, $appaort
Ecaris de sédéwaluation
Ecarl  équivelence
Rézervas
- Btservie Kpale
= Rfserves sinhatmmes ou conbracioelles
= Riéserves réglementées
- MAEICS iscTves
Hapont & nouves
Résuliat de I'exercice (bénéfice vu peric)
Subwentions d investissement
Provisions nglensentdes

AUTRES FONDS PROFRES
Produits des émissions de tires participatifs
Avances conditionndes
Autres fords prapres

PROVISIONS
Provisions pour risques
- Prowiioms pour charges

DETTES (1}
Emprunts obligativires convertibles
Audres emprunds obligataires
Emprunts et dettes auprés d'établissements de erédt (2)
Emprunds et deties financitres {3)
Avances el ncomplis regls Sur Cnnsances en cours
Fournisscurs of comptcs ratlachss

Deties fiscales ot sociales
Dietles sur immobilisations e aomiples rattachis

Aulres detles
[nstruments de inksomrie
Produits constmés d'avanoe (1)

Eearis de conversiom Passif
TOTAL GENERAL

310

. 16744 |

20 256

146 744

16 744

37 e

{4 Do 62 prlver o et fa)
1) Dhorad cb sveenines of'aare ct i)

[2) Bary comparrs Sancalres couraets of soldes criaitenrs de bongue
{3 Par ermpumts pariciparif

T 744

fer) A {exception des avamces ¢F GoOTges FECIE Fir COMHaRIES en coies

| CADERAS MARTIN

Page

2
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos le ; 3 Juin 2011

COMPTE DE RESULTAT

Euros

L

Frunce

| Expartaticn |

Tatal

Tatal

Produits d'exploitation (1)
Venles de marchandises
Prodection vendue (iens)
Prodection vendue (services)

Chiffre d'affaires net

Production sockds

PFrodestion immobilsée

| Produits nets partiels sur opérations  lng enme
Subventions dexploitation

Reprises sur provisioms ef fransfert de charpes

Antres produits

Charpes d"exploitation (2)
Achals de marchandises
Yarialan de stocks
Achat de matieres premidnes e nunes approvisionnemients
Yariation de stocks
Mutres nchats e charges exlemes (a)
Impdits, tces of versmmenls assimilis
Salaines ¢ traitements
Charges socinles
Dodntions max smortissements, dépricintians el provisions
- Sur immaobilisations ; dotations aux amortissements
- Sur immabdlEatiors @ dotadons s dépriciations
= Bur nctif circulant - dotabions wm dépréciations
- Pour risques ot cdhanges - dotalions mm provisions

Autres chirges

16 744 |

16 744

RESULTAT D'EXPLOITATION

= 16 Tdd

Ouotes-parts de résultat sur opérations faltes en commun
Renéfice attribué ouw perte transférde

Perie supportée oo hénéfice transfénd

Produits financiers
Dig perticipations {1}
autres valeurs mobilidres et enénnees de Factif immobdisé (3)
Autres Intérlts ef prodults assimilds {3}
Beprisea sur déprécations, provisions et iranfen de charpes
DnfFErences positives de dumpe
Iro<hata nets sur cesssons e valeurs mobilitne di plosamsnl

Charges financiéres
Disintions aux amorissements, dépréciations et provisions
Inlénits ef charges assimilées (d)
Différences négatives de change
Charpzs nelies sur cessions de valeurs mobiliéres de placement

RESULTAT FINANCIER

J RESULTAT COURANT AVANT IMPOTS

= 16 744

EMJEM.E MARTIN
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos e : 3 Juin 2011

COMPTE DE RESULTAT (Suite)

Euros

Jnian1

Produits exceptionnels

Sur opdmbions de gestion
Sue apdrations en copital
[eprises sur déprbciations, provisions ¢f tranferts e charges

Charges exceptioanelles
Sur apérliang de gestion

Sur opératbons cn eapital

[erintiors nu amontissements, déprécinlions et provisions

RESULTAT EXCEFTIONNEL

Participation des salarids auy séaulisls
Impdis sur les bndfices

1 Tatal des proaluits
Tatal ihes eharges

16 744

| BENEFICE OU PERTE

« 16 Tdd

fa) ¥ oompris :

- Redevarces de créai-hoall mobilier

= Bedrvances de crédit-hal immmmobdier
{1) Dot produits afférents o des evercices amldrieurt,
{2 Diewet charges afffrentes & dez exercicns amdrieurs
(3] Dot prodults concernans Jes entiids Nies

{4) Dot imtérits compernand fes entités lides
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SOCIETE INFRASTRUCTURES GAZIERES Exercice clos be : 30 Juin 2011

Annexe

Au bilan avant répartition de 'exercice clos be 30062001 dont le total est de 37 000,00 Euros
£ au compte de résultal e 'exercice, présenté sous forme de liste, et dégageant un résultat de
= 16 744,00 Eures,

Les nates ou tableaux ci-aprés font partie inbégrante des comples annuels.
Régles et méthodes comptables

Adin de doamer une image fidéle du résultst des opérations de "exercice dooulé, ainsi que de la
situation financiére ot du patrimoine de Ventreprise & ka fin de Pexercice, les comples ont ébé
préparés conformément aux principes compiables frangais résultant notamment des dispositions
du Code de Commerce, du Plan Comptable Général et des Réglements de PAutorite des Normes
Campinbles

Les régles el les méthodes prescrites ont éé appliguées dans le respect des peincipes géndraux
énoncés dans le Code de Commerce et en particulier, ceux, de continuité dexploitation,
dindépendance des exercices, d'enregistrement des Eléments en complabilitd au codt historigue,
de prudence ot de permanence des méibodes comptables fun exercice 4 I'auire.

Faits carnctéristiques de I'exercice.
Ce premier exercice 8 ey ung durde d'un mois cousrant la période du 10 juin 2011 au 30 juin
2011,

Par décision de l'assemblée générale extraordinaire en date du § juillet 2011, le capital de la
sociéid a étf augmentd de 526370400 par émission de 52.637.040 actions ordinaires dune
valeur nominale de 10 euros chacune, assortie d'une prime émission de 131, 592, 600€

En date du 12 juiller 2001, votre sociétd a dmis un emprunt obligataire dun montant de
500.000.0ME.

En date du 12 juillet 20011, votre sociélé a pris une participation de 23% au capital de la sociéé
GRT gaz.

CADERAS MARTIN Fage
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice elos le ¢ 30 Juin 2011

CHARGES A PAYER

Euros
Charges i payer incluses dans les postes suivants du bilan | mwezonn | |
I
| Emprunts obligataires convertibles
Autres emprunts obligatnines
Emprnis ef detles aoprés des dablissemenis die enédit
Emprents cf deties fsancitres divers
Diettes fournisseors of compies rattachds 16 744
Diethes fiscales ef sociales
Dettes sur immohilismtions et comptes rattachés
Auires dettes -
Total 16 744
COMPOSITION DU CAPITAL SOCIAL
Euros
Iifférentes Yaleor mominale Mombre de titres
calégories Au dbébut ale En fin Am début de | Crids pendant | Remboursés En fim
de titres I'exercice d'ezercire l'exercice Iexereice  |penddamt exercl | d'exerchoe
| Actioms 1000000 | 10,0000 | 3700 | 3700
CADERAS MARTIN Pase 6|
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SOCIETE D’INFRASTRUCTURES GAZIERES

Société Anonyme au capital de 526407400 euros
Siege social : 4, place Raoul DAUTRY 75 015 PARIS
532 900 552 R.C.5. Paris

Rapport du commissaire aux comptes sur les comptes annuels

Relatif & I'exercice d'un mois clos le 30 juin 2011

Cabinet MAZARS
Siége social : Tour Exaltis - 61, rue Henri Regnault, 92400 COURBEVOIE

Société de commissarial aux comptes

Membre de la Compagnie Régionale de PARIS
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Rapport du commissaire aux comptes sur les comptes annuels

Aux actionnaires,

En exécution de la mission qui nous a &é confiée par vos Statuts, nous vous
présentons notre rapport relatif i l'exercice d'un mois clos ke 30 juin 2011 sur

le  contrile  des comptes  annuels  de  la socidid  SOCIETE
D'INFRASTRUCTURES GAZIERES, tels qu'ils sont joints au présent rappart,

- lu justification de nos appréciations,
- les vérifications et informations spécifiques prévues par la loi.

Les comptes annuels ont été améés par le conseil d'administration. [ nous
appartient, sur la base de notre audit, d'exprimer une opinion sur ces compies.

1 - Opinion sur les comptes annuels

Mous avons effectud notre audit selon les normes d'exercice professionnel
applicables en France : ces normes requiérent la mise en ceuvre de diligences
permettant d'obtenir 'assurance raisonnable que les comptes annuels ne comportent
pas danomalies significatives. Un audit consiste & vérifier par sondages ou au
moyen d’avtres méthodes de sélection, les éléments justifiant des montants et
informations figurant dans les comples annuels. Il consiste également & apprécier
les principes comptables suivis, les estimations significatives retenues et la
présentation d'ensemble des comptes. Nous estimens que les éléments que nous
avons collectés sont suffizants et appropriés pour fonder notre opinion.

Nous certifions que les comptes annuels sont, au regard des régles et principes
comptables frangais, réguliers et sincéres et donnent une image Ddéle du résulial
des opérations de lexercice écoulé amsi gue de la siuation fimancidre et du
patrimoine de la sociétd i la fin de cet exercice.
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IT - Justification des appréciations

En application des dispositions de ['article L. 823-9 du Code de commerce relatives
i la justification de nos appréciations, nous vous informons que les appréciations
auxguelles nous avons procédd ont poré sur le caractére approprié des principes
comptables appligués.

Les appréciations ainsi portdes 8" inscrivent dans le cadre de notre démarche d”audit
des comptes annuels, pris dans leur ensemble, et ont done contribué 3 la formation
de notre opinion exprimée dans la premiére partie de ce rapport.

11 - Vérifications et informations spécifiques

Mous avons également procédé, conformément aux normes d'exercice
professionnel applicables en France, aux vérifications spécifiques prévues par la

lon.

Mous n'avens pas dobservation & formuler sur la sincérité et la concordance avec
les comptes annuels des informations données dans le rapport de gestion du conseil
d"administration et dans les documents adressés aux actionnaires sur la situation
financiére et les compies annuels,

Fait & Courbevoie, le 5 septembre 2010 1

Le commissaire aux compies

MAZARS p
| Foeo b
—

JEAN-CLAUDE PAULY
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SOCIETE D’INFRASTRUCTURES GAZIERES
4, Place Raoul Dautry

75015 PARIS

—

SITUATION AU 12 JUILET 2011
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SOCIETE INFRASTRUCTURES GAZIERES Exercice closle : 12 Juillet 2011

BILAN ACTIF

Euros
1207201 062011
Erut [ Amers, diardcit. | Met Net

Capital spuscrit nan appelé
ACTIF IMMORBILISE

Tmmobilisations ncorporelles

Frais dénablissement

Fraig i rechenche et développement

Comcessions, brvis, licemees, logiciels, dris & wal. smilaires
Frewlis commercial {1}

Autes immobiHzatons incorporelles

Immeahilisations insorponsdles en cours

Avmnces o aoorples
Imneshilisations corporetles

Terrains

Cemsiraclions

Ingtallations technigques, matfrie] et ouwtillnge indusikals
Aptres mnmobilizations corporelles

Tmmabilisatices coeporelkes en cours

Avances et acoepies
Immhilisations financiéres (1)

Participations ’ 1156 403 | 56 11546 403 156
Créanees rattachéss A des participaticns
Futres imsmobilisés de 'activité de portefeaitle
Autres fitres immobilisés

Préts

Autres immabilisations financiées

1156 403 156 ' 1156 403 156
ACTIF CIRCULANT

Stocks et en-cours
belntidres premides et suires approvisionpemenis
En-cours de pradection (biens el services)
Prochits intermédiaines of finls
bdarchandises
Avances et acompies versés sur commandes

Créanoes (3)

Cliznes et comples mtlachés

Aubres oréances

Capital souscrit - eppeld, nem versd
Valeurs mobilidres de placement

Anibans peopres

Autres tikres

Instrumenis de irésorers

Disponibilités &7 500000 &7 SO0 000 37 000

Charges constabées davamct (3)

&7 S0 i 47 S0 Gy 37 iR
Charges & répartis s plusleers sercices
Frimes de rembowrsement des enprants
Bearts die comverdlon Actif

TOTAL GEMERAL 1243 903 156 1203 Do 156 A7 D

{3} Deme vl e bl
{2 Dogaet & sy oFeam cm (beeasily
(3 Dot & piues o' am reut]

| CADERAS MARTIN Page 1
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos le 3 12 Juillet 2011

BILAN PASSIF

Euros

12072011

G011

e

CAPITAUX PROPRES
Capital chont wers: :
Primeea d'émission, de fusion, d'appart
Fcaris de réévahmtion
Ecant diéguivaknoe
Rarves
- Réfzeeve lipale
- Réiserves stnkatines ou conitractseles
= Rérerves réplamentées
= Aules rserves
Fospooet & mownveai
Rézuliat de Mexercice (héméfice ou perle)
Subventions $mvatisement
Privissons iéglementiss

A26 407 400 )

AUTRES FONDS FROPRES
Produits des émissions di titres participarifs
Avances combitiones
Ausne foeuls propints

PROVISIONS
Faavisioms pour risgques
Provisions poer chirges

DETTES (1)
Eeprunts obligataites comvertibles
Autres emprunds obligataires
Empmands et deties aupebs d'établBaments de enddit {2)
Ernprunts ¢f detios (iancitres (3)
AvEnpes of SR0MPIes TeEIs Sur comminides e courd
Foumisseurs ef comples rattachis
[hestes fiscabes el sociali
[hesis sur imisabilsations of compies mitaches
Autrgs deties
[rostomeenis de Erdsorerie
Produits condaks Tavanoe 1)

Ecarta de conversion Passif
TOTAL GENERAL

S2a407T 400
131 592 600

- 16 Tad
= 254 850

37 0

- 1o 744

65T 128 406

I 256

A0 D00 00

G274 750
b S0 )

14744

540 774 TS0

16744

1248 203 156

7 000

Dot & plics o' aw oy
() Dot i omvcaives o't co i)
{20 Dot concours bonealres counams of solder rddifenes de bongue

{31 Dont emprims participatifs

) BT £
A6 T TH)

I6 744

fad A Fevronifar dex ovaices @ o006 PECHT 534 COMMIGNETEY G CowrE
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos le @ 12 Juillet 2011

COMPTE DE RESULTAT

Euros

L3721

a1

Freance | Exportation

Taital

Tital

Produits d'exploitation (1)
“entes di marchandises
Frodaciion vendue (hiens)
Pradusction wendee (services)

Chifire d'affaires net

Production stockée

Produetion immohillisbe

Produits neis partiels sor opéraiions i [ong ferme
Subwentions d'exploitation
Reprises sur provisions ef mnsferl de charges
Autres produits

Charpes d"exploitation (2)
Achats de marchandizes
Varintion de slocks
Ackal de matiénes premidres of suires spprovisionements
Variation de stocks
Aurires acheis of chargss externes {2)
Impiies, taxes of veroments assimiks
Calaires &l tradensnts
Charges sociales
Dicitations aux amortissements, dépmiciations et provisions ;
- Sur immohélisstions : dotstions sux amortissemants
= Sur immnebdlisations @ dotations san déprécialions
- Sur sl efrculant | dotmbions aua dEpréo et
- Boar risgves et charges © ditations sux provisions
Auires charges

44 S03 136

A 403 156

& 158 (s
A0 SO0

16 744

47 158004

14 Td4

RESULTAT D'"EXPLOITATION

= B5d 854

- 16744

Quotes-parts de résultat sor opdérations fifes en commun
Béwdfice nttribug ou perts trunslénie
Perte supporiée au bénslice ransfind

Produits financiers
D participations (3)
['mrtres valours mohilitns el créances de Factif immodiliss (3)
Auires intdrliz et produits sasimilss (3)
Repriees sur cépréciations, provisions e wanfen de charges
Dilfférences positives de change
Produits nots sur cessaond &6 valeurs nyobilimes de plocenyent

Charges fimanciéres
Drotaticers aux ansertissements, dépréciatioes ¢ provizions
Inbérits 1 charpes assimilées (£)
Criffitrences négntives de clarge
Charges rettes sur cessions &0 valewrs mobilines de placement

RESULTAT FINANCIER

|RESULTAT COURANT AVANT IMPOTS

= 54 B30

~16744 |

| CADERAS MARTIN

- 64 -



SOCIETE INFRASTRUCTURES GAZIERES Exercice clos le ¢ 12 Juillet 2011

COMPTE DE RESULTAT (Suite)
Euros
12T W21
Tatal Total

Produits cxeeptionnels

Sur opépmtians de gestion

Sur opéraleons e cigpltal

Repeises sus dipréciations, provisions ef trasfirs de charges

Charges exceplionnelles

Sur apdmtions de gestion

Surapdrations en capiial

Dotnthong s amoriinsements, depréciation el provislans

RESULTAT EXCEFTIONNEL

'Pil'lll:!.:[ﬂi‘m s salarigs s pisltats
Tmpiis sur les béndfios:

4o 408 156
47 RER00G 16 Tdd

Tutal des produakts
Total des charges

BRENEFICE OU PERTE - BE4 B0 - 167

fal ¥ cowipes :

- Redwamnces de oriadii-bail mobilio:

- Redevances de orédiv-toil immoliiior
{1} Donr produin afférents & dez exercices autérinus,
(Z) Dronnd chawrgae affiramies & dex exarcices awléris
(3} Dot peaduiis concernmnt fox emtités lides

{4} onr ety concerngil log enfinds fider
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SOCIETE INFRASTRUCTURES GAZIERES Exercice clos le : 12 Juillet 2011

Annexe

A bilan avant répartition de 'exercice clos le 1270772001 dont be iotal eat de 1 203 203 156
CUrs

et au comple de résulial de l'exercice, présenté sous forme de lste, et dézageant vn résultal de -
- B33 BH) euros,

Les mates ou tablean ci-aprés font partie intégrante des comptes anngels.
Régles et méthodes complables

Afin de domner wne inzge iddle du résaltat des opéraiions de lexercice deoulé, ainsi que de la
situation fnanciére et de patrimeine de Tentreprise & la fin de Uexercice, les comptes ont €té
préparés confoemément s principes compiables frangals résultant notamment des dispositions
du Crgle de Commerce, du Plan Complable Général et dec Réglemente de I'Autarité des Normes
Comptakles

Les régles of les méthodes prescrites ont é1¢ appliguées dang le respect des principes géndraux
enoneds dang le Code de Commerce ef en particulier, ceux, de continuité dexploitation,
dindépendance des exercices, d'enregistrement des éléments ey eomptabilité an colit historique,
de prudense of de permanence des méthodes comptables dun exercice 4 I'autre,

Titres de participation

Les titres de participation figure aw hilan & lewr salewr dacquisiion majorée des fais
d'acquisition. Les frais dacquisition font I'objet d'un amortissement dérogatoire sur cing années.
Lorsque la valeur d'inventaire des titres est infirfeure 4 la valeor comptable, une provision est
conslatée & haulear dis la différence.

Frais d'émission
Les frais d'éminsion d'emprunt soot comptabilisés en charges 4 Ja date d'émizssion de Pemprunt,

Faits caractéristiques de I'exercice

Par décigion de 'Assemblés Générale Extracrdinaire en date du 5 juiliet 2011, le capital de Ja
socidld a dé porté de 37 000 surcs & 526 407 400 eures par émission de 52 637 (40 actions
ordinaires d'une valear nominale da 10€ chasume assartie dune prime d'émission de 131 542 600
T8

En date du 12 juillet 2011, la soriété a émis e emprost obligataire d'un mentant total de
500 000 000 eurcs remboursable au pair & Péchéance, soit le 12 juillet 20K, Les titres de la
SOCIETE D'INFRASTRUCTURES GAZIERES et les titres GRTgaz détenus par cette demnidre
onl fait M'objet dun nantissement de premier rang en garantic du paiement ot remboursement de
IMintégralité de Pemprunt obligataire,

En date du 12 juillet 2001, la sosidé a acquis 25% du capital de la société GRTRaz.

Engagement donmneé

Mamtissement de premier rang des tires de participation GRTgaz pour un moniznt tofal en
principal de 500 000 000 curos aw titre des obligations émises majorées do tout montant en
principal au titre des obligations suppbémentaires qui pourraient Bre émises sinsi que do tous les
inbéréia, intdréta de retard, frais, commassions of aceeasaires au titre des obligations.

CADERAS MARTIN Page
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice chos le: 12 Juillet 2007

IMMOBILISATIONS

Euros

Cadre A

Valeur brute
début d'exercize

Augneniations

Réévaluations |  Acquisitions

Immoehilisations

Frais diétablissemnent et de diveloppemen: Tetal |

Awtres postes dfmmaobilisstions incomond e Total 11
Immohilisations corporelles

Terrains

Construstions qur ol proprs

Constructions sur sol d'sutng

Trstallations gérérales, agenamnents of anudnagements des constuctions

Ingtatlathons wechnigues, mabériel ef conillags industriels

[nstalbations pénérales, mpeneements el amémagements divers

Mintérie] de tmnsport

Timtériel de borean e informatique, mobilier

Emballages rtcupiirables et divers

Immabilizations corporelles en cours

AVImGES et acomiies

Total Il |

Immaobilisations finamciéres
Parlipations dvalubes par mise en équivalence
Auires participations
Autres titres imehilisds
Pritts f autves immobilisstions Amnclines
Taotal TV

1156 408 156

1156 405 156

TOTAL GEMERAL (T + 11 + 111 + 1Y}

1156 403 156

Cadre B Diminutions

Par viremént I Par cossion

Valew: brube Ridvaluaiions
fin d*exereies | Valewr d'arigine

Immabilisations incorporelles
Frais ddtablizsenent of dz développenent L
Autne postes dimeeh lisations incosporelles i

Immehilisations corporelles
Terrains
Comstructions sar g0l propre
Cometruetions sar-sal dmsrui
Trstaflntions générles, agencemimils, aminag. consiructions
Tnstalladicns teckmigues, weatérie] ot outilloge industricls
Installations gpéndrales, apencennents ot aménsgements divers
Masdricl de timsport
Mlasdriel de bureaw e informatiques, mobdlkr
Emballages réeupdrabies et divers
Imiacbilisations corporelies en cours
Avances & ncompies

Total 111

Imimo bilisations financires
Participations évaluées par mive en équivalence
Autres partigipations
Mutres titres iramabdlists
Frbts ot avtres imnsobilisations financiéres

1156403 155

Total IV

1556 404 156

TOTAL GENERAL (1 + 11+ HI + IV}

1156 4038 156

CADERAS MARTIN

Page ﬁl
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos le : 12 Juillet 2011

ETAT DES CREANCES ET DES DETTES

Enros

| Cadre A ETAT DES CREANCES

| Montanibrut | Alamauples | Aplisdlan |

D ['actif immobilis

Créances ratinchies & deg partioipations
Prits {1} (2)
Autres immabilisatiens financhres

D¥e I'getif circulant

Clietita dawtes o litigism

Autres créances clisnts

e repiddendalives de titnes préds
Personned of compizs ratachds

Sdpritd sociale ef nuires organismes maiaux
Imipidts sur bes bénéfices

Tives gur I valeus ajoaide

Autreg {rnpite toces ef versements seimilds
Divers

Groupe ef assaciés (1)

Déhibewrs divers

Charges constaties davane

Total

¥) Digmt pridts oo en cowrs a'evercice
(1) Dot vembowmamments oblemir on cours J arercice
(2] Pty ar aeanres conseriies ang areocds

| Cadre B ETAT DES DETTES | Montant brat

A 1o i plus

DelaSans | AplusdeSans |

Emprants obligesires convertibles (1)
Autres empnats ehligtares {1}
Eanprunte et dettes suprls détablizeements de crédit ; (1)
- hum tn gnaiui & Poslping
- 41 plus duny am 4 Forigine
Emprunts et dettes. financiéres diverses (1) (2)
Frurnisseurs ef compées mbtachés
Personre] et comghes eullackds
Betcurid soclabe ¢1 anrs organizne sociaw
Imipdits sur les béndfices
Tepee sur 2 valer ajoutde
Oibligations cautionaées
Autres Impiits, tes et versements assimilés
Dhegtes sur immohilisations ef comples rallachés
Giroupe e pincids (2)
At detle
Dxettes reprdsentatives de itres emprumbés
Produits constaifs d'avanis

000 06D 0

G2 TH)

40 500 0

§ 274750

40 300000

00 000 00

Total

6 774 750

46 714750

500 000 00

{1} Erpnnis sanscrits én coies o exercios
{1} Erpants remboursés an cours o'exercice
{2} Evprar, dettes coriiactés ouprés dies associis

500 G 001 |
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SOCIETE INFRASTRUCTURES GAZIERES

Exercice elos le : 12 Juillet 2011

CHARGES A PAYER

Euros
Charges i payer incluses dans les posies suivants du bilan 124072011 3062011 |
Emprents obligataites comvertibles
Auires empronts obfigataires
Emprunts of, defies quprés des Slablksements de crédit
Emprunts et deties fnsscibe divers
Tlettes fournisseurs e compies rattachés £ 27 750 16744
Diettes fiscabes et sociales A0 500 DO
Dhetes sur immokdlisations ef compies rafinchés
Aatres defles !
Tatzal A6 774 TR 16 744
COMPOSITION DU CAPITAL SOCIAL
Euros
{Articles B 125165 et B 125-194 da code de commerce]
Dfférentes Yaleur nominale Meambre de titres
catégories A dilut de En fin A déhrt de | Créds penilant | Remboarsés En fin
e dires PMexercice d'exercioe l'exercice Pexercice  |pendant exerd | d'exierches
Artions L0, D000 L M0 10 32 637 (40 52 G Tl
IE&DERAE MARTIN
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| SOCIETE INFRASTRUCTURES GAZIERES

Exercice clos le : 12 Juiller 2001

LISTE DES FILIALES ET PARTICIPATIONS

Euros
{Articles B 125-195 et . 123-1%4 do code de commeence)
i " Quotepart Réultat
Capétal Copitaus du capital du dernder
PrOpres détenue em pxerchoe
proAIFCEnEAEE clos
r\ - RENSEIGNEMENTS DETAILLES CONCERNANT
LES FILIALES ET PARTICIPATIONS
1 - Fillales { plus de 50% du capital détena)
2 - Participations (de 10 & 50%, du capital détenu)
G Tigsx SO0000 Q00 | 3746 271 (4K 25000 175 335 (00
B - RENSEIGNEMENTS GLOBAUX SUR LES AUTRES
FILIALES ET PARTICIFATIONS
1 - Filinles non reprises en A :
a} frangnises
by étrangéres
2 - Participations non reprises en A
a) frangaises
Ia) etrangdres
TRANSFERTS DE CHARGES
Euros
(Artcles B 125195 et K. 123-196 dio code de commerce])
T‘llll.i'l.l.‘ll'td.ﬁ transleris de charges Momfant |
Frai @acguisition des tires de participatian 45 403 156
Total 46 410 156
|-C‘..im-£Eb MARTIN Fage 9

-70 -



SOCIETE D’INFRASTRUCTURES GAZIERES

Société Anonyme au capital de 526.407.400 euros
Sitge social @ 4, place Raoul DAUTRY 75015 PARIS
532 900 552 R.C.5. Paris

Rapport du commissaire aux comptes sur les comptes
couvrant la période du 1* juillet 2011 au 12 juillet 2011

Cabinet MAZARS
Siége social : Tour Exaltis - 61, rue Henri Regnault, 92400 COURBEVOLE
Sociéré de commissariat aux comptes

Membre de la Compagnie Régionale de PARIS
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Rapport d'audit du commissaire aux comptes sur les comptes couvrant la période du 1%
Juillet 2011 an 12 juillet 2011

Au Président Directeur Geénéral,

En notre qualité de commissaire aux comptes de SOCIETE IV INFRASTRUCTURES GAZIERES et
en réponse & votre demande, nous avons effectué un audit des compies de celle-ci couvrant la période
du 17 juiller 2001 an 12 juillet 2011, tels qu'ils sont joints au présent rapport (les « Comptes =),

Ces Comptes ont &té ftablis sous la responsabilité de [a direction, et n'étant pas destings i &tre adressés
aux actionnaires, n'ont pas fait objet d'un amréeé par le Conseil d* Administration. 1l nous appartient,
sur la base de notre audit, d'exprimer une opinion sur ces Compes.

Mous avons effectué notre audic selon les normes dexercice professionnel applicables en France. Ces
normes requiérent la mise en ceuvre de diligences permetiant d'oblenir I'assurance raisonnable gue les
Comptes ne comportent pas d'anomalies significatives. Un audit consiste & vérifier par sondages ou an
moyen dautres méthodes de sélection, les éléments justifiant des montants et informations figurant
dans les Comptes. Il consiste également i apprécier les principes complables swivis, les estimations
significatives retenues, et la présentation d'ensemble des Comptes. Nous estimons que les éléments
que nous avons collectds sont suffisants et appropriés pour fonder notre opinion,

A notne avis, les Comples présentent sincérement, dans tous leurs aspects significatifs, et au regard des

rigles et principes comptables frangais, le patrimoine et la situation financiére de "entité aw 12 juillet
2011, ainsi que le résultat de ses opérations pour la péniode écoulée,

Fait & Courbevore, le 5 septembre 2011

Le commissaire aux comptes

MAZARS

l Ptf Py S -
TEAN-CLAUDE F'A.U'Il‘f

3
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DESCRIPTION OF GRTGAZ

GRTgaz manages the transmission network (pipelines, interconnection grids, and in-line compression
stations) in France, and supervises GDF SUEZ’s other subsidiaries and holdings in transmission
infrastructures in Europe. This network includes GRTgaz Deutschland, Megal in Germany and BOG in
Austria.

GRT has the longest high-pressure natural gas network in Europe, to route gas for its users.
Transmission Operations

GRTgaz, which owns its own network, develops, operates and maintains its transmission network, regulates
natural gas flows, provides access services to gas suppliers, and markets it to other potential users.

As of 31 December 2010, the GRTgaz network in France consisted of 32,263 km of pipelines, of which
7,168 km were part of a primary high-pressure network and over 25,095 km were regional networks
covering a broad extent of the country. During the financial year ending 31 December 2010, GRTgaz sent
60.2 billion m3 of gas through the French network (688 TWh) compared with 57.8 billion m3 in 2009 (661
TWh).

Structure of the shareholding in GRTgaz

The Issuer has a 25% direct interest in the share capital and voting rights of GRTgaz. GDF Suez is the
controlling majority shareholder of GRTgaz with a 75% direct interest in the share capital and voting rights
of GRTgaz. The Issuer and GDF Suez entered into a shareholders' agreement dated 27 June 2011 as further
described at paragraph 3.2 of section entitled "Description of the Issuer".

GRTgaz is controlled as described above. The Issuer considers that there is no risk that such control would
be abusive.

In addition, Article 18 of Directive 2009/73/EC of 13 July 2009, as implemented into French law by
Ordinance no. 2011-504 of 9 May 2011, lays down the general principle that an Independent Transmission
Operator (or ITO), such as GRTgaz, while remaining part of a vertically integrated undertaking, must have
effective decision-making rights, independent from any other part of the vertically integrated undertaking,
with respect to assets necessary to operate, maintain and develop its transmission system. This implies a
general requirement of independence for GRTGaz towards GDF Suez, as regards its network ownership and
operation.

Management and Governance

GRTgaz has a board of directors (conseil d'administration), which consists of seventeen members. Fourteen
are appointed by the general shareholders’ meeting, with two of them being independent directors. Three of
the directors are staff representatives.

Legal Environment Governing Natural Gas Transmission in France

GRTgaz is responsible for the operational management of the transmission network, which has been isolated
from the GDF SUEZ Group's supply and production operations to ensure the independence of the network
manager, in accordance with EC Directive 2003/55 concerning common rules for the internal market in
natural gas. Statutory non-discriminatory access to the gas transmission networks is under the control of the
French regulator, the Commission de Régulation de I'Energie or CRE.

On 13 July 2009, the European Union adopted Directive 2009/73 of 13 July 2009, regarding common
regulations for the natural gas market, as part of the third Energy Package (the "Third Gas Directive"),

within the ongoing process of liberalizing the European natural gas and electricity markets.

The main aims of the Third Gas Directive are as follows:
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- harmonizing existing technical and legal frameworks within Member States;
- developing interconnected regional markets;
- enacting minimal consumer protection rules to be implemented by Member States;

- increasing cooperation among transmission system operators (in particular through the creation of
ENTSOG, the European Network of Transmission System Operators of Gas); and

- forming a European agency to coordinate national regulatory authorities (the ACER).

In addition, the Third Gas Directive specifically provides for the management by transmission managers of
three independent transmission schemes: the separation of the firm’s generation assets from the transmission
network ("ownership unbundling"), the independent transmission operator (ISO), or the independent
transmission network operator (ITO).

All the legislative provisions of the Third gas Directive were adapted to French law by Ordinance no.2011-
504 of 9 May 2011 relating to codification of the legislative part of the French Energy Code (Code de
l'énergie), which was published on 10 May 2011. The Ordinance came into force on 1 June 2011.
Codification of the regulatory part is expected for the end of 2011.

As part of this adaption, France opted for the ITO model system, which provides for an independent
transmission operator owned by a company integrating both gas marketing & sales and gas transmission
activities.

Regulatory Framework
GRTgaz transmission network shipping tariffs

From 1 January 2009, GRTgaz has applied the pricing structure prescribed by French Ministerial Decree
dated 6 October 2008, approving the CRE's tariff proposal of 10 July 2008. The rate of return applied to the
regulated asset base ("RAB") is determined by taking into account the inherent economic risk in operating
natural gas transmission infrastructures.

The basic, real, pre-tax corporate rate was set at 7.25 per cent. This was increased by 1.25 per cent. for assets
brought into service between 2004 and 2008, or for which a decision had been taken prior to 2008 and
brought into service from 2009 onwards. A 3 per cent. increase was granted for any new investment that
creates additional capacity in the primary network. The RAB on which the tariff for using the distribution
network is based, was € 6,212 million as of 31 December 2010.

The current tariff, applicable for the 2009-12 period, provides for a 7.25 per cent. base rate of return on RAB
(real pre tax) with a 3 per cent. premium on new investments creating additional transmission capacities in
the network.

The GRTgaz tariff matrix has been annually updated on April 1 from 2010. It will be set to cover, for each
year, the revenue authorized by the CRE based on official inflation data and the best available predictions of
capacity subscriptions and energy prices for the year in question.

Business strategy

GRTgaz is considering development projects representing approximately 3 billion euros from 2011 to 2020.
They consist of improving interconnection capacities with Belgium and Spain, connecting new customers,
developing the network to meet its public service obligations and improving existing facilities in order to
meet market demand by enhancing the fluidity of the transmission network and by improving security of
supply for Europe, particularly France.
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Sustainable development of infrastructure activities

GRTgaz operates the transmission network from its national dispatching center in Paris. This integrated
system allows it to monitor the safety of installations, manage gas transfers and control gas supplies to
customers. In 2009, GRTgaz's ISO 9001 quality certification and ISO 14001 environmental certification
were renewed for all its activities, including gas shipping and delivery, odorization of transmitted gas and
compression. At year-end 2010, 15 compression stations were included in the certification range. In 2001,
GRTgaz also launched a multi-year transmission pipeline inspection and rehabilitation program. At year-end
2010, 80 per cent. of its transmission network had been inspected and 73 per cent. reinstated.

Certain Foreign Subsidiaries of GDF SUEZ

GRTgaz currently monitors GDF SUEZ Group's shareholding in Megal GmbH & Co0.KG ("Megal"), a
German gas transmission operator, in which the GDF SUEZ Group has a 44 per cent. minority interest, and
BOG, an Austrian gas transmission operator, in which the GDF SUEZ Group has a 34 per cent. minority
interest. It is expected that the GDF SUEZ Group transfers its shareholding in both Megal and BOG to
GRTgaz before year-end 2011.

Germany

Megal is a German registered company based in Essen, which is currently owned by the GDF SUEZ Group
(44%), E.ON Gas transport (51%) and the Austrian energy company OMV (5%). Its pipeline network was
1,088 km long as of 31 December 2010, connecting the Czech Republic and Austrian borders to France.

In July 2010, the German Federal Network Agency (Bundesnetzagentur) ("BNetzA") launched proceedings
to withdraw tariff approval rulings with GRTgaz Deutschland and six other operators. Although the method
for valuing the network's assets for these operators was the basis for all German access tariffs on a
replacement value of these assets, the BNetzA considered, given the German decree relating to transmission
tariffs (July 2005), that it had to use book lifetimes for the former assets and not theoretical lifetimes. This
interpretation would have had a substantial financial impact on the authorized revenues for the operators
involved including GRTgaz Deutschland. Following various exchanges between the operators and the
BNetzA, the latter proposed a transaction agreement limiting the financial impact of its proposed
interpretation and spreading such impact over time, which proposal was officially approved by the relevant
parties on 31 January 2011.

Austria
BOG is owned by GDF SUEZ (34%), OMV Gas (51%) and E.ON (15%).
BOG holds exclusive market rights for approximately 388 km of pipeline capacity held by OMV Gas,

extending from the Slovakian border (Baumgarten) to the German border (Oberkappel), where it is
interconnected with the Megal network.
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Litigations

Notification

compressor stations in Fontenay-Mauvoisin and
Saint-Avit / Claim in relation to the sub-soils of :

Fontenay.

of Paris

t f C t: A t of th Fi ial
File Name File Commencement Date Subject Cl / Ci Court S agef) of the . omments mount of the fnancia
proceedings " . Details of the process excess stakes
final court decision
The Commercial court of Paris
" Alfi supplies and installs compressors. The ) Commercial court dismissed Alfi's daim and ordered them
Alf D ber 2007 : Alfi/GRT; A | 17/07/2010 353 KE
! ecember compressor has been defective since installation.: i/ gaz of Paris ppea 107/ to pay 20 K€ to GRTgaz in costs. Alfi filed
an appeal against this decision.
Preliminary criminal proceedings have been
. A B N : A N H In the process R
Accident at the plant of Blénod December 2009 broughtin relation to a fatal accident involving a : £ valuati At trial
H of valuation
machine operator above a GRTgaz pipe.
Challenge by an industrial client concerning a c al N In th
H ommercial cour n the process
Energie Meaux March 2009 possible over-billing by GRTgaz compared to its : Energie Meaux/ GRTgaz N P N At trial 50 KE 360 KE
. H of Paris of valuation
actual consumption. H
i . Awaiting the . e
Prel Waiting for the d f thi
Accident at Rueil Malmaison March 2009 Construction site accident. R re |rf1|na.ry decision of the afting tor the declsion o €
investigation prosecutor
prosecutor
A frozen pipeline caused road damage in the Communauté Urbaine de Administrative court In the process
Communauté Urbaine de Cherbourg June 2009 town of La Glacerie. The road has been closed to : Cherbourg against GRTgaz and P N October 2010 In the process of valuation 25K€ 500 KE
- - : of Rouen of valuation
traffic since the incident. H Grdf
Court of first instance
D3SERVICES / NANETTI January 2009 Forgery and attempted fraud. D3SERVICES / NANETTI (Tribunal de Grande Appeal September 2010 Appeal in process
Instance) of Paris
Ground study ordered by GRTgaz to AET for an
amount of 98 K€. A failure to declare the use of
sub-contractors led to the cancellation of the R
L H Commerecial court . X
AET November 2010 order by GRTgaz. AET are claiming a payment of : AET / GRTgaz of Paris At trial 12/11/2010 At trial 73KE
H i
72,928 €. Proceedings were served in November
2010 and are in process before the commercial
court. H
Referal to the CoRDIS for non-performance of
L . H Court of appeal X
SICAE January 2011 contractual obligations under 2 connections of DP; GRTgaz / SICAE of Paris Appeal At trial 650 KE
H i
against the SICAE of the Somme. H
An order of payment proceeding for a third
SICAE January 2011 R P y P 8 GRTgaz / SICAE Commercial court Pre-trial At trial 38KE
connection against the SICAE of the Somme.
Claim against GRTgaz by SNC Lavalin in the
context of a turnkey contract dated 01/07/08
with respect to the construction of two : Commercial court
OSCAR June 2011 P H SLI / GRTgaz At trial At trial 9,078 KE




Litigation with SNC Lavalin

On 3 June 2011, the company SNC Lavalin (SLI) initiated legal proceedings against GRTgaz in the Tribunal
de Commerce de Paris. The litigation relates to costs incurred by SNC Lavalin for the construction of a
compressor station within the framework of GRTgaz's OSCAR 2 program. The financial damages being
claimed are linked to the presence of clay in Fontenay-Mauvoisin's sub-soil.

The amount of damages being claimed is EUR 9,077,812, including EUR 350,000 for non-pecuniary loss,
damages and procedural fees.

The following is a summary of the proceedings' stage at the date of this Prospectus:

e In parallel with the Tribunal de Commerce proceedings, SLI wished to initiate global discussions on
the contract (email dated 9 June 2011).

e During the hearing before the Tribunal de Commerce on 20 June 2011, SLI maintained its claims
and delivered court documents which reached GRTgaz on 12 July 2012. The next hearing for the
statements of case is scheduled for 15 September 2011.

e After negotiations on all of the issues, on 21 July 2011 SLI finally rejected GRTgaz's offer, which
GRTgaz acknowledged on 12 August 2011. The negotiations ceased on this date.

e However, SLI wishes, through an application for an expert's valuation at the International Chamber
of Commerce of Paris, to reach a compromise allowing for completion of the site. The valuation
process began on 22 August 2011, with the first meeting scheduled for 14 September 2011.

Financially, the transaction which is the subject of the above litigation is treated as an investment operation.
As a result, almost all of the potential liabilities for damages will be immobilised or provisioned under a
provision entitled "compensation for the excess costs related to the proceeds of immobilisation"
("compensation de surcoiit de production de 'immobilisation", see article 2042.1 of the Lefebvre Comptable
2011 edition). The damages being claimed will therefore have only a limited impact on the income of
GRTgaz.

Specifically, if GRTgaz is made to pay out all or part of the amount claimed by SNC (EUR 8,727,812, as
principal) following an adverse judgment, the liability will constitute the costs of investment. It will
therefore not be subject to an accounting provision (in accounting terms, it does not constitute abnormal
costs of depreciation of material ("coiits anormaux de déperdition de matiéres").

Notwithstanding this, damages, commercial and non-pecuniary loss and procedural fees do not fall within
investment (non essential costs to return to working order ("coiits non nécessaires a la mise en état de
fonctionner de ['installation")) and have been made subject to an accounting provision equivalent to the
level of assessed risk.

In all, a provision for risk intended to cover the EUR 350,000 related to non-pecuniary loss, damages and
article 700 of the French Code de Procédure Civile was made in GRTgaz's June 2011 accounts.

Financial Information

GRTGaz Profits since 2006 (in Euros)

31/12/2010 31/12/2009 31/12/2008 31/12/2007 31/12/2006

Profit after tax,

depreciation and provisions 175,539,013 | 110,175,604 | 134,552,742 | 145,161,373 | 163,949,536
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Bilan

Présentg en Euros

ACTIE Exercice clos Eiercice clos
e le
IMM212009 311272008
12 mois 12 mois:
Brut Amort prow. et Met
Actifimmobilisé
Immobilizations Incorporalles
Concessicns, brevets, droits similaires 40 042 708 8519443 31523 263 24 106 037
Immobilizations Corporelles
Terrains 40 885 593 8 525 T&0 32 350335 29 321 677
Constructions 182 683 992 28433044 154 250 548) 110555 660
Installations technigues, matériel et oufillzge industricls | 5 986 026 307| 967 856 545|5 018 160 852 |4 658 0a87 906
Autres immobilisations corporelles 31433 362 10 346 044 20587 318 19015 353
Inmrokilizations en cours 449 947 353 440 547 353] 434 932 893
Avances et acomptes 22423420 22428420 26 421 853
Immuobilisations Financiéres
Autres participations 4 111 935 4111 535 4111 935
Fréts 8 553 457 8 553 457 T 570 339
Autres immobilizations financiéres 5 878 187 5878 187 5065 611
TOTAL (I)| 6 771 991 403] 1 024 180 836| 5 747 810 567] 5 317 229 325
Actif circulant
Stocks et en-cours
Matiéres premiéres, approvisionnements 83 050 275 18 351 053 69 199 222 61 934 371
En-cours de production de biens 11459 627 1149 827 5284 753
Créances
Avances =t acomptes versés sur commandes 276 63 276 61 311 422
Clients et comptes rattachés 224 595 043 2572828 222026 215| 196 707 251
Autres créances
. Perzonnel 848 031 2485 031 532 677
CQdrganismes sociaux 19472 19472
. Btat, inpdts sur les hénéfices 4 461 271
. Biat, taxes sur le chiffre d'affaires 51 387 337 51 387 337 51 505 861
. Compte courant financier 45 103 555 45 105 359 TE 091 517
CAutres 118 243 084 118 948 084 228 871 679
Cisponibilités 14 429 897 14 429 397 1261 027
Charges constatées d'avance 2349978 23495738 1730775
TOTAL (II}| 547 163 934 21 423 881| 525 740 053] 628 B62 605
Charges a répartir sur plusisurs exercices (Il
Frimes de rembourserment des obligations (M)
Ecarts de conversion actif (V) 13 13
TOTAL ACTIF {1 & V)| 7 319 155 350] 1 045 604 717]6 273 550 633]| 5 946 091 930
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Bilan

Présenté en Euros

Exercice clos Exercice
PASSIF le precédent
322009 J1M122008
12 mois 12 mois
Capitaux Propres
Capital social ou individuel (dont versa : 500 000 000 Euros) 500 000 000 500 000 000
Frimes d'émission, de fusion, d'apport ... 1714 556 000]1 714 556 000
Réserve légale 28 303 698 21 576 061
Réserves réglementées
Report a nouveau 154 776 328670
Résultat de l'exercice 110175604 1234 552 742
Subventions dinvestissement 1677 878 1767 882
Frovisions réglementées 1076 467 578 857 664 250
TOTAL (I} 3 431 335 533] 3 230 446 605
Frovisions pour risgues et charges
Frovisions pour risgues 6778 204 613 700
Frovisions pour charges 120828 733] 106 856 564
TOTAL ()| 127 607 027] 107 470 264
Emprunts et derres
Ermprunts et dettes auprés des établissements de crédit
. Découverts, concours bancaires 5404 877 4914 284
Emprunis et dettes financigres diverses
. Prét Gaz de France 2173939 114|2 0585 338015
_ Divers 2626 226 2 076 488
. Associes 9303 426 A 520 802
Avances et acomptes regus sur commandas en cours 53319700) 56500018
Dettes fournisseurs et comptes rattachas 27T 224 T64] 312428633
Dettes fiscales et sociales
. Personnel 43 283 611 35682 875
. Jrganismas sociaux 23073875 19040126
. Btat, impdts sur les bénéfices 697 506
. Etat, taxes sur le chiffre d'affares 25149 829 25 53T 866
. Autres impdts, taxes et assimilés 11 702 891 13 096 318
Autres dettes 88 760 400 35030 636
Produits constatés d'avance
TOTAL ()| 2 714 576 219] 2 608 175 061
Ecart de conversion passif (V) 31 855
TOTAL PASSIF (la V)| 6273 550 633] 5 946 091 930

-81 -



GRTgaz

Compte de résultat




Compte de résultat

Présenté en Euros

Exercice clos le Esferlr;icet
COMPTE DE RESULTAT preceden
311272009 JMM22008
12 mois 12 mois
France Exportation Total Total
Production vendue biens 24 593 562 24 593 562 51 934 351
Production vendus services 1454 400 632 1454 400 6321412 323 440
Accés des Tiers au Réseau 1323 557 309 1323 557 209]1 260 874 304
Frestations de raccordemsenis 39012 879 3012 ara AT 125043
Aulres receftes 91 830 444 91 830 444] 114 324 054

Chiffres d'affaires Nets|1 478 994 195

1478 994 195

1464 308 341

Production stockée -4 135126 -25 646
Production immobilisée 77028 790 G2 792 933
Feprises sur amort. et prov ., ransfert de charges 3281772 4315523
Autres produits 7 647 065 16 847 332
Total des produits d'exploitation| 1 563 714 696] 1 548 238 483
Achats de matiéres premiéres et autres approvisionnements 127 594 016] 117 897 974
Variation de stock (matigéres premigres et autres approvisionnements) -1451 328 13728729
Autres achats et charges externes 421128 412 443 817 325
Impdts, taxes et versements assimilés 49 776 921 38 908 927
Salaires et traitements 145 B85 074] 134 025 647
Charges sociales 76165 009 66 835 834
Dotations aux amortissements sur immobilisations 225888 128] 21102322238
Dotations aux provisions sur actif circulant 7101 846 1857 688
Dotations aux provisions pour risques et charges 8343707 2 825 064
Autres charges 17 148 252 22024 329
Total des charges d'exploitation) 1 077 584 036) 1 024 726 298
RESULTAT D'EXPLOITATION| 486 130 659] 523 512 185

Produits financiers de pariicipations 165 897
Produits des autres valeurs mobiliéres et créances 1010 449 232274
Autres intéréts et produits assimilés 2363 434 18 092 460
Reprises sur provisions et fransferts de charges 17 282
Différences positives de change 218 440 256 945
Total des produits financiers 3758 221 18 598 961

Dotations financiéres aux amortissements et provisions 13
Intéréts et charges assimiées 08 635577 120383146
Différences négatives de change 58002 284 912
Total des charges financiéres| 98 693 592| 120 673 058
RESULTAT FINANCIER| -94 935 371] -102 074 097
RESULTAT COURANT AVANT IMPOT| 391 195 288] 421 438 088
Produits exceptionnels sur opérations en capital 1522 268 1469 544
Feprises sur provisions et fransferts de charges 19 895 930 18 066 568
Total des produits exceptionnels 21422 199 19 536 113
Charges exceptionnelles sur opérations en capital h 652 340 10 373 904
Dotations exceptionnelles aux amortissements et provisions 241 003 250 222233522
Total des charges exceptionnelles | 246 656 099] 232 607 426
RESULTAT EXCEPTIONNEL | -225 233 900] -213 071 313
Farticipation des salaries -335 526 2000000
Impdts sur les bénéfices 56121310 71814033
Total des Produits | 1 588 895 115] 1 586 373 557

Total des charges

1478 719 511

1451 820 815

RESULTAT NET|

110 175 604] 134 552 742|
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Annexes aux comptes annuels

PREAMBULE

L'exercice social clos le 31/12/2009 a une durée de 12 mois.
L'exercice précédent clos le 31/12/2008 avait une durée de 12 mois.

Le total du bilan de l'exercice avant affectation du résultat est de 6 273 550 633 euros.

Le résultat net comptable est un bénéfice de 110 175 604 euros.

REGLES ET METHODES COMPTABLES
GENERALITES

Les comptes annuels de GRTgaz présentés ci-aprés sont établis en conformité avec les principes comptables
généralement admis en France pour les comptes sociaux.

UTILISATION D'ESTIMATION

La préparation des états financiers conduit GRTgaz i effectuer des estimations et 4 formuler des hypothéses qui
affectent les montants inscrits dans les états financiers ou notes annexes, notamment pour la provision pour
démantélement, les provisions et les engagements hors bilan liés aux avantages du personnel. Les états financiers
reflétent les meilleures estimations, sur la base des informations disponibles 4 la date d’arrété des comptes.

CAPITAUX PROPRES

Le capital social est de 500 mallions d’euros.

PROVISIONS REGLEMENTEES

Les provisions réglementées sont essentiellement constituées de l'amortissement dérogatoire lié 4 1'écart entre les
durées dutilité (retenues en comptabilité pour l'amortissement des immobilisations corporelles) et les durées
d'usage (admuses fiscalement).

IMMOBILISATIONS INCORPORELLES

Ce poste comprend d une part les quotas d”émussion de gaz i effet de serre alloués par 1'Etat en 2009 ains1 que les
certificats d’'échange et d’autre part les valeurs d’achat ou de production des logiciels, amortis sur leur durée
d'usage.

Les quotas d'énussion de gaz a effet de serre attribués gratustement sont valorisés a la valeur de marché du
02/03/2009. Les quotas acquis et les certificats d'échange, le cas échéant, sont mscrits au bilan pour leur cont
d’acquisition.

Les frais de recherche et de développement sont traités comme des charges de l'exercice.

-85 -



IMMOEBILISATIONS CORPORELLES

Les immobilisations corporelles sont constituées de biens propres. Elles sont comptabilisées a leur cott réel d'achat
ou de production, v compris les frais accessoires. L application des réglements n® 2002-10 et 2004-06 du CRC sur
les actifs est effective, notamment en ce qui concerne l'approche par composants et 'amortissement des
immobilisations suivant leur durde d'utilité. La mise en place de Iapproche par composants a essentiellement
touché les installations complexes (stations de compression).

L'essentiel des immobilisations corporelles est amorti selon le mode linéaire. Un amortissement dérogatoire est
comptabilizé en prenant en compte les valenrs d'usage admises par 1" administration fiscale.

Certaines immobilisations font l'objet d'un amortissement fiscal dégressif excédant |'amortissement de dépréciation
économique linéaire © 'écart entre l'amortissement fiscal dégressif et l'amortissement linéaire est comptabilisé en
amortissement dérogatoire, classé au bilan en provisions réglementées.

Les principales durées d’utilité et d'usage sont indiquées en Note 2.

Par ailleurs, un test de dépréciation est effectué annuellement. Le cas échéant. une provision pour dépréciation est
comptabilisée.

IMMOEBILISATIONS FINANCIERES

Il s’agit essentiellement d'une participation de 5% dans Powemnext et de préts et avances accordés aux salariés
(préts pour accession 3 la propriété) et de dépdts de garantie concernant [ immobilier.

STOCK DE GAZ

Un contrat de stockage souterrain permet a lentreprise de détenir la capacité nécessaire pour pallier au besoin
d équilibrage de son réseau de transport. Il s’agit uniquement de gaz "unile”. Il est porté en stocks et valorisé an
coiit d'achat. Les sorties sont valorisées mensuellement au prix moven pondéré.

Le stock de gaz est également composé des vanations liées aux besoins de flexabilité. II tient compte des préts on
emprunts de gaz au titre des Operating Balance Agreement et du Compte d’Ecart Expéditeur, la contrepartie étant
constatée en créance ou en dette.

CREANCES D’EXPLOITATION

Les créances clients regroupent toutes les créances lides aux prestations et les créances rattachées aun cycle
d'exploitation.
Elles comprennent également les factures 4 établir.

CONVERSION DES DETTES ET CEEANCES EN DEVISES

Les dettes libellées en devises sont converties au cours du 31 décembre. Les écarts de conversion en résultant
figurent respectivement 3 l'actif et au passif du bilan selon qu'il s'agit de pertes ou de profits potentiels de change.

AUTRES PROVISIONS POUR RISQUES ET CHARGES

Les provisions sont destinées 3 couvrir, 3 terme, le colit estimé de démantélement, compte tenu des dispositions
générales relatives 4 la protection de l'environnement et des dispositions législatives et réglementaires spécifiques a
certains ouvrages. Les provisions sont constituées initialement en contrepartie d'un actif corporel.

Leur montant refléte la meilleure estimation des cotts futurs déterminés, en fonction des exigences réglementaires
actuelles ou en cours d'adoption, de ['état des connaissances techniques amnsi que de l'expénence acquise. Les
provisions sont actualisées sur la durde courant jusqu'au démantélement. Le taux d'actualisation refléte les
conditions d'un taux sans risque attaché i des obligations de méme maturité, majoré de l'effet des nisques
spécifiques attachés au passif concerné.
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Un actif de démantélement a été constitué en contrepartie de la provision. L’ actif est amorti de maniére linéaire sur
la durée résiduelle courant jusqu’au démantélement. La provision a été actualisée et une charge financiére de
désactualisation est constatée.

ENGAGEMENTS DE RETRAITE ET AUTRES ENGAGEMENTS ENVERS LE PERSONNEL DE
GRTgaz

Le régime des refraites a fait I'objet d'un changement de réglementation en 2004, Le rémme spécifique des
Industries Electriques et Gaziéres dont reléve GRTgaz et ses conséquences comptables sont exposés en note 13.

Le montant des indemmnités de départ a la retraite est déterminé an prorata des droits acquis en fin d’exercice par
I'ensemble des agents statutaires. Sa couverture s’effectue par voie d’externalisation vers des fonds assurantiels.

RESULTAT EXCEPTIONNEL
Les produits et charges exceptionnels incluent les éléments extraordinaires, ainsi que les éléments qualifiés

d’exceptionnels dans leur nature par le droit comptable, principalement 1" amortissement dérogatoire et les résultats
sur cession d immobilisations.

COMPARABILITE DES EXERCICES

Les exercices 2008 et 2009 sont comparables, aucun changement de méthode n”étant intervenu durant 1" année
2009,

EVENEMENTS POSTERIEURS A LA CLOTURE

NEANT

CONTROLE FISCAL

GRTgaz a fait 'objet d'un contréle fiscal sur les exercices 2005, 2006 et 2007 et a recu une proposition de
rectification fiscale au titre de 1'impdt sur les sociétés en novembre 2009

La société, dans un courrier du 30 décembre 2009, conteste ['ensemble des rectifications & 1'exception d'un
montant de 697 506 euros en [S ayant fait I'abjet d une provision dans les comptes.
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Annexes aux comptes annuels

NOTES SUR LE BILAN ACTIF

Actif immobilisé

Les mouvements de 'exercice sont détaillés dans les tableaux ci-dessous :

Note 1 - Immobilisations brutes = & 771 991 403 euros

Actif immobilisé A I'ouverture Augmentation Diminution Ala cloture

Immobilisations Incorporelles 29 079 151 19 414 659 8 451 104 40 042 706
Concessions, bresvets, droits similaires 20 955 047 13 894 388 34 845 436
Quotas d'émission de gaz a effet de seme 8124 103 5520 270 2451 104 5183 270
Immeobilisations Corporelles 6 080 933 961 1 285 849 722 653 378 565 6713 405 118
Temains et agencements 36 248 460 5152107 514 @72 40 885 585
Constructions 132 542 857 51 097 883 056 748 182 683 992
Actif de démantélement 11 665 506 T 71T 56T 19 383 063

Installations techniques, matériel et
autillages industrisls 5412 789 160 567 088 126 13233 952 h 066 643 335
Autres immobilisations corporelles 26 333 233 5741 730 641 610 31 433 362
Immohilisations en cours 434 5932 853 649 052 310 634 037 851 449 247 353
Avances & acomplies 26 421 853 3093423 22428 420
Immobilisations Financiéres 16 747 906 3 346 740 1 551 067 18 543 579
Alltres participations 4111 935 4111 935
Préts 7 570 359 2 051 084 1067 Qa7 8 553 457
Autres immobilisations financiéres 5 065 611 1 295 656 483 080 5873 187
TOTAL 6126 761 017 1308 611 121 663 380 735 6771991 403

Les immobilisations incorporelles sont essentiellement constituées de logiciels et licences lides aux projets

mformatiques.

GRTgaz s’est vu attribuer 554 244 quotas d’émission de gaz a effet de serre au titre de 'exercice 2009,

Un actif de démantélement a ét€ constitué en 2005 sutvant les précomsations de Iavis n°2005-H du CNC datant du

06 décembre 2005,

Note 2 - Amortissements et provisions d'actif = 1 024 180 836 euros

Amortissements et provisions A l'ouverture Augmentation Diminution Ala cléture

Immobilisations Incorporelles 4973113 J 546 330 1] 8 519 443
Concessions, brevets, droits similaires 4573113 3546 330 8519 443
Cuotas d'émission de gaz a effet de seme 0 0
Immaobilisations Corporelles 804 558 579 222 341 797 11 238 984 1015 661 392
Temains et agencements 6 926 783 1778 790 170 814 8 525 TEO
Constructions 21947 1597 6 963 556 477 710 28 433 044
Actif de démantélement 6 779 320 -8G5 166 5913154

Installations techniques, matériel et
autillages industrizls TE1 587 430 210 622 124 10 266 172 051 943 391
Autres immohilisations corporelles 7 37T 840 3843493 315 280 10 846 044
TOTAL 809 531 693 225888 127 11 238 984 1024 180 8386

Les principales durées sont :

Durées d'utilité Durges d'usage
Canalisations (artéres/antennes) . branchements canalisations 50 ans 25 ans
Protection cathodigue 20 ans 15 ans
Postes de livraison DP tuyauterie et matériel connexe 30 ans 15 ans
Postes de livraison Cl tuyauterie et matérigl connexe 30 ans 15 ans
Postes de pré détents tuyauterie et matériel connexe 30 ans 15 ans
Postes de sectionnement / coupure 50 ans 25 ans
Compression 30 ans 12 ans
Actif de démantélement amorti en retenant un horizon 2068 pour la fin de vie du gaz Non applicable
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Les dotations aux amortissements nettes correspondantes s”analysent ainst

Amortissements Nets

Au 311212009

Au 3111272008

Au 311272007

Diatation aux amoriissements lingaires
Diatation aux amoriissements dégressifs

Diatation aux amortissements dérogatoires

224 269 299
1618 829
233 703 259

209 169 200
1153038
222233 522

208 908 314
885 631
200 239 974

L amortissement dérogatoire est effectué en prenant en compte les durées d'usage admises par 1" Administration

fiscale.

Note 3 — Stock

GRTgaz effectue des achats de gaz en vue de couvrir ses auto-consommations et d’assurer 1 équilibrage de son

résean, au travers de la flexabilite.

An 31 décembre 2009, le stock de gaz valorisé en comptabilité s'éleve a 17 197 609 euros.

En fin d'année, le stock de matériel brut s’éléve 4 70 852 666 euros et les en-cours de production 4 1 149 627

SUI0S.

Le montant de la dépréciation sur stock de maténel est de 18 851 053 euros au 31 décembre 2009

Note 4 - Crédit bail

Les immeubles et les antres immobilisations corporelles utilisés par GRTgaz dans le cadre du crédit-bail seratent

comptabilisés pour les valeurs suivantes, s'1ls étaient détenus en pleine propriéte

n Dotations aux .
Postes du bilan (en euros) d'gﬁturjée amortissements Amirﬁ';fﬁgﬁsents Valeur nette
de I'exercice
Caonstructions 9401 024 314 232 4305812 5005 222
Installations techniques, matériel & outillage 6 681 135 226 515 1751778 4929 357
TOTAL| 16082 169 540 747 6 057 590| 10024 579

Les redevances s échelonnent de la mamére suivante :

. Redevances payées (en euros)
Postes du bilan -

de I'exercice cumulées
Constructions 1026 841 10 629 040
Installations techniques, matérigl ot 1521283 11 827 574

outillage -
TOTAL 2548 124 22 451 614

. Redevances restant a payer (en K euros)
Postes du bilan - - p
jusquaian [+1anabans + 5 ans
Construciions 1023 413 1828
Installations techniques, matériel et

outillage 1000 1508 1
TOTAL 2023 5639 1829
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Note 5 - Etat des créances = 457 965 779 euros

Etat des créances Montant brut A un an A plus d'un an

Actif immobilisé 14 431 644 3603 055 10 828 589

Préts 8 553 457 2 880 895 5672 562

Autres immobilisations financiéres 5878 187 722 160 5156 027

Actif circulant & charges constatées d'avance 443 534 136 443 534 135 0
Clients et comptes rattaches 224 599 043 224 599 043
Personnel et organismes sociaux 8567 503 86T 503
Etat, impdt sur les bénsfices 0 0
Etat, taxes sur le chiffre d'affaires 51 387 337 51 387 337
Autres 164 330 274 164 330 274
Charges constatées davance 2349 978 2349 978

TOTAL 457 965 779 447 137 190 10 828 589

Les autres créances sont essentiellement constituées des comptes courants avec le groupe GDFSuez pour

148 233 991 euros, et des préts de gaz pour 5 250 653 euros.

Note 6 - Provisions pour dépréciation = 21 423 881 euros

Nature des provisions A l'ouverture | Augmentation Diminution A la cloture
Stocks et en-cours 14 245179 4 605 874 18 851 053
Comptes de tiers et préts 77028 24954972 172 2572828
TOTAL 14 322 207 7101 846 172 21423 881

La méthode de calcul de la dépréciation sur les stocks et en-cours demeure identique 4 2008. Le taux de rotation
moven du stock est demeuré stable en 2009 et s éléve 4 25 %. Le maténel ayant un taux de rotation plus faible est

déprécié a hauteur de 20 % par an.

Note 7 - Produits a recevoir par postes du bilan = 183 111 873 euros

Produits & recevoir 2009 2008
Clients et comptes rattacheés 180 753 041 176 462 199
Autres créances 2 358 832 589 103
TOTAL| 183 111 873 177 051 302

Note 8 - Charges constatées d'avance = 2 349 978 euros

Les charges constatées d'avance ne sont composées que de charges ordmaires dont la répercussion sur le résultat est

reportée d un exercice ultérieur.
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Annexes aux comptes annuels

NOTES SUR LE BILAN PASSIF

Mote 9 - Capital social = 500 000 000 euros

Mouvements des titres Nombre Val. nominale Capital social
Titres en début d'exercice 50 000 000 10,00 500 000 000,00
Titres émis
Titres remboursés ou annulés
Titres en fin d'exercice 50 000 000 10,00 500 000 000,00

Tableau des variations des capitaux propres (en Keuros) Exercice N
Capitaux propres a I'ouverture de I'exercice N 3 230 446
Variation en cours d'exercice
Yaration des primes d'emission
Yariation des réserves, report a nouveau 6553
Variation des prov. réglementées et subventions 215713
Wariation du résuitat -24 377
Capitaux propres au bilan de cléture de I'exercice N avant AGO 3431 335
Dividendes distribués durant I'année N 128 000
Note 10 - Provisions = 1 204 074 605 euros

Nature de provisions A l'ouverture Augmentation Diminution Ala cléture
Provisions reglementées 857 6bd 250 238 703 259 19 899 930 1 076 467 578
Amortissements dérogatoires 857 664 250 238703 259 19 859 930 1076 467 578
Provisions pour risques et charges 107 470 264 22940 713 2 803 950 127 607 027
Prowsions pour démantélement 74 694 208 12 296 993 86 991 201
Provisions relatives au personnel 32 162 356 1815209 2 803 950 3173615
Provsions pour litiges 613 700 3 TET 000 4 400 700
Autres Provsions - 5041 511 - 504151

TOTAL 965 134 513 261 6432 971 22 703 880 1204 074 605

- Provision pour démantélement : Les biens concernés par cette provision sont les canalisations de transport ainsi
que les installations de compression. L'évaluation de la provision a été effectuée sur la base d’expertises
techniques. Elle est actualisée au taux de 5% en retenant une durée résiduelle d’exploatation des sites fixée a 59 ans

4 fin 2009, et un taux d’ inflation de 2 %4.

- Provisions relatives au personnel : 31 173 615 euros (¢f dérails en note 13)

- Provisions pour litiges :

La provision relative 4 un litige existant a été augmentée de 87 000 euros.
Des provisions relatives a trois nouveaux litiges ont été constatées pour 3 700 000 euros.
Les litiges restant en suspens au 31/12/2009 sont provisionnés a hauteur de 4 400 700 euros.

- Provisions pour autres risques :

Les autres provisions sont notamment relatives &

- une provision constatée pour 2 300 000 euros au titre du déménagement prévu fin 2010. Elle intégre les frais de
remise en état du site de Courcellor et ses loyers a compter du déménagement effectif,

- ume provision de 1 535 000 euros constatée au titre du risque de redressement pour les années 2008 et 2009
suite au controle URSSAF portant sur ['année 2007 avant fait I'objet d'une notification de redressement,

- une provision de 842 381 euros constatée au titre de I’ AGEFIPH.
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Note 11 - Etat des dettes =

2714 576 219 euros

Etat des dettes Montanttotal | De0 a1 an De1a5ans | Plus de 5 ans
Etablissements de crédit 5404 877 5404 877 0 0
Découverts, concours bancaires 5404 877 5404 877
Dettes financiéres diverses 2 185 958 766 78 452 920 432977 291] 1674 528 555
Emprunt Gaz de France 2173939 114 66 250 002 432977 261 1674 528 555
Divers 2626 226 2 809 486
Associés comptes courants 0303 426 9393 426
Fournisseurs 277 224 764] 277 468 378 0 0
Dettes foumisseurs et comptes rattaches 277 224 784|277 468 374
Dettes fiscales & sociales 103 907 712] 103 765 442 0 0
Personnel, organismeas sociaux 66 357 486 66 357 486
Etat, Impdt sur les bénéfices 697 506 697 506
Etat, Taxe sur le chiffre d’affaire 25149829 25 007 559
Quotas d'émission CO2 a restituer a I'Etat 4 038 956 4 038 956
Autres 7663 936 7663935
Autres dettes 88 760 400 89 496 811 0 0
Autres 88 760 400 89 496 311
Avances et acomptes regus slcommande 53 319 700 53 319 700
Produits constatés d'avance
TOTAL 2714 576 219] 607 908 128] 432 977 291] 1 674 528 555

Les dettes financiéres diverses sont essentiellement constituées d un emprunt sur 25 ans pour 2 033 939 144 € et

d’un nouvel emprunt contracté par GRTGAZ auprés de GDFSuez a hauteur de 140 000 000 sur 5 ans.

Note 12 - Charges a payer par postes du bilan = 279 119 511 euros

Charges a payer 2009
Emp. & defies etabl. de creait
Emp.& dettes financiéres div. 416 507
Fournisseurs 151 156 315
Dettes fiscales & sociales 61 743429
Autres dettes 65 803 260
TOTAL 209119 511
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Note 13 — Engagements de retraite et autres engagements envers le personnel de GRTgaz

Récapitulatif évolution des Engagements Sociaux engagement au  |engagement au
GRTgaz au 31/12/2009 3122009 yie FG |31/12/2008 yic FG
PE Retraites b2 856 505 43 568 744
PE DVE 938 638 1933769
PE Retraites+DVE 53 795143 45502 513
Avantages postérieurs & l'emploi
PE IFC 17 789 730 12 994 856
PE Secours imméadiat 7 563 649 6863 911
PE ICFE 747 709 713 550
PE Avantage en nature 129 497 617 125 202 909
Indemnités Congés
PE Exceptionnels 5378 415 4786 294
Total Avantages
Post Emploi 160 977 120 150 561 520
Avantages long terme
Rentes AT/MP et
LT aide amiante 19 108 458 18 394 769
Invalidité (hors
LT finvvalidité suite & IT) 2761759 2084 135
Incapacité
temporaire (long.
LT Malades) 709121 628 130
Invalidité suite
fincapacité
LT temporaire 2253038 1486 464
LT Médailles 3215833 3127048
Total Avantages
flong terme 28 048 237 25720 546
| otal
Engagements
|bruts 242 820 500 221784 579
A - PENSIONS

A compter du 1% janvier 2003, le fonctionnement du régime d’assurance vieillesse, mvalidité, décés, accidents du
travail et maladies professionnelles des IEG est assuré par la Caisse nationale des indusiries électriques et gaziéres
(« CNIEG »). La CNIEG est un organisme de sécurité sociale de droat privé, dotée de la personnalité morale, et
placée sous la tutelle conjointe des mumstres chargés de la sécunité sociale, du budget et de "énergie. Les
personnels salariés et retraités des IEG sont. 3 compter du 1% janvier 2003, affiliés de plein droit 4 cette caisse. Les
conditions de détermunation de droits a la retraite, fixées par le Statut national du personnel (décret du 22 jun
1946), relévent des pouveirs publics. Les entreprises n'ont pas. jundiquement. la possibilité d’en modifier les
termes.

La lot1 n® 2004-803 du 9 aott 2004 relative au service public de 'électricité et du gaz et aux entreprises électriques
et gaziéres et ses décrets d’application ont réparti les droits spécifiques relatifs aux pénodes validées au 31
décembre 2004 (« droits spécifiques passés ») entre les différentes entreprises des IEG et, pour chaque entreprise,
entre dune part les droits afférents 3 chacune des prestations de transport et de distribution délectricité et de gaz
naturel (« droits spécifiques passés régulés ») et d’autre part les droits afférents aux autres activités (u droits
spécifiques passés non régulés »). Les droits spécifiques du régme spécial d'assurance wvieillesse des IEG
s'entendent des prestations de ce régime non couvertes par les régimes de droit commun.

La loi du 9 aoht 2004 a institué au profit de la CNIEG une contribution tarifaire sur chacune des prestations de
transport et de distribution d’électricité et de gaz naturel (« CTA »). Chaque CTA finance les droits spécifiques
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passés qui lui sont propres. Elle finance également sa part respective de la contribution exceptionnelle définie dans
la convention avec la CNAWV et, le cas échéant, de la contribution exceptionnelle relative a la clause de revoyure
mtégrée aux conventions avec les régimes de retraites complémentaires.

Les taux de contribution tarifaire sont périodiquement fixés par les mimstres chargés de ['énergie, du budget et de
la sécurité sociale aprés avis de la Commission de régulation de ["énergie.

Ces contributions tarifaires qui seront pour essentiel collectées par les fournisseurs de gaz et délectricité
s'accompagnent dune diminution des tarifs d’acheminement du gaz et de 1'électricité, afin d’assurer globalement
la neutralité tarifaire TTC pour les clients finaux.

Concernant les droits spécifigues passés, la CNIEG bénéficie en demier recours d'une garantie de I'Etat.
1/ Les obligations financiéres de GRTgaz a compter du ler janvier 2005

En application de la loi du 9 aoit 2004 relative au service public de "électricité et du gaz et aux entreprises
électniques et gaziéres, a compter du ler janvier 2005, les obligations financiéres de GRTgaz sont les suivantes :

- verser 4 la CNIEG sa quote-part des cotisations dues aux régimes de retraites de droit commun, cotisations que la
CNIEG reverse a la CNAV, 'AGIRC et TARRCO ;

- verser 4 la CNIEG sa contribution au financement des prestations servies excédant les droits relevant des régimes
de droit commun et non financées par la contribution tarifaire ;

- verser 4 la CNIEG sa quote-part des contributions exceptionnelles, forfattaires et libératoires dues a la CNAV, a
I'AGIRC et 4 ' ARRCO et non financée par la CTA ;

- verser 4 la CNIEG sa quote-part des dépenses de gestion administrative de cette derniére ainsi que des charges de
compensation avec les autres régimes légaux de retraite et des prestations relatives aux risques invalidité, décés,
accidents du travail et maladies professionnelles

- en tant qu’acheminenr de gaz, collecter et reverser 4 la CNIEG les contributions tarifaires.
La réforme du régime spécial de retraite au ler juillet 2008

Conformément an « Document d orientation relatif a4 la réforme des régimes spéciaux de retratte » émus par le
Ministére du travail, des relations sociales et de la solidanité en date du 10 octobre 2007, le régime spécifique de
retraite des industries électriques et gaziéres a ét¢ modifié par décret n® 2008-69 du 22 jamvier 2008. Ce décret
permet d’aligner, a I'issue d une phase transitoire, le régime des [EG sur celw de la Fonction Publique.

Le décret n® 2008-627 du 27 juin 2008 relatif au régime de retraite et d'invalidité du personnel des industries
électriques et gazifres modifie I'annexe 3 du statut national du personnel des IEG. Il reprend les principes
fondamentaux de la réforme des retraites inscrits dans le décret du 22 janvier 2008 et pose les bases des nouvelles
régles qui vont régir le régime spécial de retraite des TEG a compter du 1er juiller 2008

Il comporte notamment les adaptations en matiére de drosts familiaux et conjugaux, de mininum de pensions ainsi
que de la nouvelle prise en compte du handicap, 1ssues des négociations entre les employeurs de la branche des
mdustries électriques et gaziéres et les organisations syndicales intervenues depws la parution du décret du 22
janvier 2008,

Ce décret est complété par le décret n® 2008-653 du 02 pullet 2008 qui met a jour diverses dispositions du statut
des IEG.

Les modifications apportées entrent en vigueur au ler juillet 2008 et concernent essentiellement :

- I'allongement de la durée de cotisation,

- la muise en place d'un mécanisme de décote et de surcote,

- les modalités de revalorisation des pensions.

Pendant la phase transitoire, la durée de cotization nécessaire pour bénéficier d une retraite 4 taux plein jusqu’alors
fixée 4 150 trimestres, augmente progressivement pour atteindse 160 trimestres le ler décembre 2012. Ensuite, elle
évoluera comme celle du régime de 1a Fonction Publique.

Pour les personnes qui ne justifient pas de la durée d’assurance requise, un systéme de décote est progressivement
mtroduit.
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La décote consiste en I'application dune pénalité financiére pour les salamés qui n'ont pas atteint la durée
d’assurance nécessaire 4 "obtention d une pension a taux plein. A I'inverse, la surcote correspond a une majoration
de pension applicable aux salaniés qu prolongent leur activité au-dela de 60 ans et de 160 tnimestres de durée
d’assurance, sous certamnes conditions.

La revalorisation des pensions et des rentes d'mnvalidité sera calenlée, 3 compter du ler janvier 2009, sur 1a base de
I'indice des prix a la consommation hors tabac.

Dans le cadre de la refonte du régime de retraite et selon les principes posés par le Document d Orientation, un
premuer accord a parallélement été signé le 29 janvier 2008 pour la branche des IEG. Il prévoit notamment une
revalorisation du salaire national de base sur 2008 applicable aux actifs et aux retraités, un aménagement de la
grille de rémunération et la modification des indemmnités de fin de carriére.

2/ Mode de calcul des engagements de retrate

Conformément a la recommandation 2003 R.01 du CNC du 1% avnl 2003, les engagements de GRTgaz sont
déterminés selon une méthode actuarielle, appliquée i I'ensemble du personnel relevant des Industries Electriques
et Gaziéres.

Cette méthode, dite des unités de crédit projetées, repose sur des lois de projection portant notamment sur -

- les salaires de fin de carmére ; leur évaluation intégre 'ancienneté des agents, leur niveau de salaire et leur
progression de carriére ;

- les dges de départ 4 la refraite, déterminés en fonction de critéres caracténistiques des agents des IEG (service
actif, nombre d’enfants pour les femmes)

- I'évalution des effectifs de retraités, dont I'estimation repose sur la table de survie prospective établie par
I'INSEE et sur un taux de rotation résultant de l'observation statistique du comportement des agents des IEG ;

- les reversions de pensions, dont "évaluation associe la probabilité de survie de 1'agent et de son conjoint, et le
taux de matrimonialité relevé sur la population des agents des IEG.

Le mode de calcul des engagements est le survant -

- ils sont évalués sur la base des droits validés 4 la date du calcul, tant auprés du régime des IEG que des régimes de
droit commun ;

- ils sont déterminés pour 1'ensemble des agents, actifs et retraités, relevant du régime des IEG ;

- ils comprennent les contributions aux frais de gestion de la CNIEG.

Le taux d’actealisation nominal utilisé au 31 décembre 2009 est de 4.9 % conire 5.2 % au 31 décembre 2008.

B-LES AUTRES AVANTAGES AU PERSONNEL

En complément des retraites, d'autres avantages sont consentis aux actifs et aux iactifs

- Avantages a long terme :
- les rentes accidents du travail et de maladies professionnelles,
- les rentes d’incapacité temporaire et d’invalidite,
- les médailles du travail.

- Avantages postérieurs 3 'emplod :
- l'avantage en nature énergie,
- les indemmnités de fin de carmiére,
- les congés exceptionnels de fin de carniére,
- les mdemnités de secours immédiat,
- les mdemnités compensatrices de frais d’émdes,

Le taux d actualisation utilisé pour le calcul des engagements différe selon la maturité des engagements.
Les avantages postérieurs a l'emploi ont ete évalués sur la base d un taux d’actualisation nominal de 4,9%
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contre 53.2% en 2008. Les autres engagements ont &té évalués sur la base dun taux d actualisation
normunal de 4.6 %. contre 4,7% au 31 décembre 2008.

1. Les avantages i long terme

- Les rentes accidents du travail et de maladies professionnelles

Comme les salariés relevant du régime général les salariés des IEG bénéficient de garanties permettant la
réparation des Accidents du Travail et des Maladies Professionnelles. Les prestations couvrent ['ensemble des
salariés et des ayants-droit d'un salanié décédé suite a un Accident du Travail, & un Accident de Trajet ou a une
Maladie Professionnelle.

Le montant de ['engagement correspond a la valeur actuelle probable des prestations que percevront les
bénéficiaires actuels compte tenu des éventuelles réversions.

Aun 31 décembre 2009, les engagements au titre des rentes Accidents du Travail et de Maladies Professionnelles
sont évaluds 3 19 108 486 euros, v compris cenx liés 4 I'amiante, et sont entiérement provisionngs,

2. Les avantages posténieurs 3 emploi

2.1. L’avantage en nature énergie

L’article 28 du statut national du personnel des Industries Electriques et Gaziéres prévoit que I'ensemble des agents
(agents actifs et mactifs) bénéficie d'un régime d’avantages en nature énergie intitulé «Tanf Agent ». Cet avantage
recouvre la fourniture a ces agents d électricité et de gaz 3 un tarif préférentiel. Pour la phase de retraite, il constitue
un avantage postérieur a4 emploi a prestations définies qui est & constater an fur et & mesure des services rendus
par le personnel.

Dans le cadre d un contrat de prestation de services, GDF SUEZ SA facture 4 GRTgaz le mangue & gagner lié au «
Tarif Agent » pour les bénéficiaires de son pénimétre. L'engagement de GRTgaz lié 4 I'avantage accordé aux
salarés (actifs et inactifs) au titre de la période de retraite correspond 4 la valeur actuelle probable de 1"énergie
fournie aux agents pendant la phase de retraite et est évalué sur la base du coit de revient pour GRTgaz de
I"avantage consenti, déterminé par différence entre le prix de vente public de I"énergie fournie et le tanif préférentiel
accordé aux agents.

La population inactive bénéficiaire du tarif agent est la population ayant acquis au moins 15 ans de services dans
les IEG.

An 31 décembre 2009, les engagements au titre de 1 avantage énergie sont évalués 4 129 497 617 euros.

2.2. Les indemmités de fin de cameére

Suite 4 la modification du régime des IEG intervenue le ler juillet 2008, les agents {ou leurs ayants droit en cas de
décés pendant la phase d’activité de 'agent) percoivent dorénavant, lors de leur départ en retraite, une indemmnité
de fin de carmére progressive en fonction de leur ancienneté dans les [EG.

La méthode retenue pour évaluer 'engagement que représentent les indemmnités de fin de carrére est celle des «
unités de crédits projetées ».

An 31 décembre 2009, les engagements au titre des indemmnités de fin de carriére sont évalués a 17 789 730 euros et
sont couverts a hauteur de 56 % par des contrats d assurance.
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C - PROVISIONS

La provision s éléve a 31 173 615 euros au 31 décembre 2009 détaillée comme suit -
22 579 367 euros au titre des pensions d'invalidité, accidents du travail et maladies professionnelles,

5378 415 euros au titre des congés exceptionnels de fin de carriére,
3 215 833 euros pour les médailles du travail.

D - CONTRATS D'ASSURANCE

Les engagements de retraites et d'indemmnités de fin de carnére du GRTgaz sont couverts par des contrats
d assurance dont la gestion des fonds a été confiée a des sociétés de gestion d actifs.

Des versements ont été effectués en 2009 sur ces fonds assurantiels pour un montant de 12 000 000 euros en
couverture des droits spécifiques retraites validés au cours de ['exercice.

La juste valeur de ces contrats au 31 décembre 2009 est de 58,6 mullions d’euros dont 48.7 concernent les retraites
et 9.9 concernent les IFC.

Note 14 — Droit individuel a la Formation
La loi n°2004-391 du 4 mai 2004 relative i la formation professionnelle ouvre pour les salariés bénéficiant d'un
contrat de travail 3 durée indéternunée de droit privé, un droit individuel 3 la formation d'une durée de 20 heures
minimum par an, cumulable sur une période de six ans. Au terme de ce délai de six ans, et a défaut de son

utilisation en tout ou partie, le droat individuel & la formation est plafonné a 120 heures.

En application de I'avis 2004 F du Comité d'Urgence relatif 4 la comptabilisation du droit mdividuel 3 la
formation, GE.Tgaz ne provisionne aucun droit 4 ce titre.

Au 31 décembre 2009, les droits acquis par les salariés s élévent a 239 127 heures.
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Annexes aux comptes annuels (suite)

NOTES SUR LE COMPTE DE RESULTAT

Note 15 - Ventilation du chiffre d'affaires = 1 478 994 195 euros

Le chiffre d'affaires de l'exercice se décompose de la maniére suivante -

Nature du chiffre d’affaires (Montant Ht) 2009 2008 2007
Production vendue de biens 24 593 562 51984 850 14 878 549
Accés des Tiers au Réseau 1323 557 309 1260 874 394 1242 662 042
Prestations de raccordements 39012879 37125043 33513594
Presiations interfaces techniques 27 288 045 37 4AT 533 43 896 170
Travaux constructions modifications d'ouvrages 17 363 437 11 487 423 11 288 499
Centrales 3 Cycle Combing gaz 30 887 976 47 245 456 13429 821
Aulres recettes 16 200 936 18 133 842 20728 805

TOTAL

1478 994195

1464 308 341

1 380 395 480

Mote 16 — Frais de recherche et de développement = 11 840 000 euros

Note 17— Dotations aux amortissements et provisions (nettes des reprises),

Transfert de charges

. . Au A
Dotations nettes aux amortissements 3112/2009 | 3111212008
Dotation aux amortissements lingaires 225135 465 209 087 764
Dotation aux amortissemeants dégressifs 1618 8249 1153038
Reprise sur amortissements 62
Amortissement actif démantélement -B66 166 81436
TOTAL|[ 225 888 128| 210 322 176
Dotations nettes aux provisions Au Au
(Reprises - Dotations) IMM22009 | 31122008
Provisions relatives au personnel -1 815209 -2362064
Provisions pour litiges -3 787000 -463 000
Autres provisions pour risques et charges -5 041 511
Provision pour dépréciation -7101 846| 1857688
Reprises provision relatives au personnel 2803950 QB8 778
Reprises provisions pour litiges 179 272
Reprises provision pour dépraciation 172 AE3 345
Reprises provision pour dépréciation guotas
d'émission 1510908
TOTAL| -14 941 444 -1 440 449
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Conformément aux dispositions retenues dans le tanf établi pour la période 2009-2012, les recettes pour pénalités
sur dépassement de capacités souscrites seront rendues 3 l'ensemble des expéditenrs au titre de 1"exercice 2009.

Les activités de recherche et de développement de GRTgaz sont effectuées par la Direction de la Recherche et de
I'Innovation de GDF SUEZ a travers des partenariats sous forme de projets et d’assistance scientifique et
technique.




Au Au
Transferts de charges 3111212009 | 311272008
Transferts de charges 47T 651 1073 281
TOTAL 477 651 1073 281

Note 18 — Résultat financier

Les mouvements de 2009 se décomposent entre charges imputables a des tiers (remboursement de sinistres) pour
246 124 € et remboursement de salaires (AGECIF, re-facturations 4 GDFSuez ) pour 231 527€.

Charges 2009 | Produits 2009 MNet 2009 Met 2008
Intéréts, charges et produits assimilés -84 056 140 3539781 -90 516 360 -98 506 545
Charges désactualisation — Démantélement -4 579 437 -4 570 437 -3 BRE 867
Résultat d= change -53 002 218 440 160 438 -27 967
Dotations et reprises de provision -13 -13 17 282
a caractére financier
TOTAL 98 693 592 3758 221 94 935371 102 074 097
Note 19 — Formation du Résultat Exceptionnel
Charges 2009 Produits 2009 Met 2009
Sorties et Cessions d'immahilisations
incorporelles et corporelles A GA2 840 1431424 -4 221 416
Cessions dimmaobilisations financigras
Amortissements dérogatoires 238703 250 19 899 930 =218 803 329
Autres 2300000 ap&44 -2209156
Résultat Exceptionnel 246 656 099 21 422 199 225 233 900
Note 20 - Ventilation de I'imp6t sur les bénéfices = 56 121 310 euros
Niveau de résultat Avant impdt Déductions Impot
SR;erliE:;: d'exploitation et participation des 486 466 185 3122 805 166 406 058
Résultat financier -94 935 371 -32 6B9 413
Résultat exceptionnel -225 233 900 -7 555 540
Impdt sur les sociétés -39 796
TOTAL 166 296 914 3122 805 56 121 310

Le taux d'impbt sur les sociétés de Uexercice 2009 est de 34,43%. Il inclut la contribution de 3,3% mstituée en
2000.

Pour l'essentiel. les réintégrations et déductions fiscales effectuées sur 'imprimé 2058A de la liasse fiscale
concemnent la contribution sociale de solidarité, la participation des salariés, la taxe sur les véhicules de tourisme et
les provisions non déductibles.

Note 21 — Régime de lI'intégration fiscale
L’ option pour le régme de 'intégration fiscale, a été souscrite entre Gaz de France S.A. et GRTgaz pour une
période de 5 ans, a compter du 1¥ janvier 2005. L intégration fiscale n'engendre pas d’écart entre la charge d’tmpdt

figurant dans les comptes de |'entreprise et la dette afférente.

Depuis la fusion avec Suez, GRTgaz reste intégrée fiscalement.
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Note 22— Entreprises liees

La société mére consolidant les comptes de GRTgaz est GDF Suez
Une entreprise est considérée comme lide 4 une autre lorsqu'elle est susceptible d'étre incluse par mtégration
globale dans un méme ensemble consolidable.

Eléments concernant les Entreprises lides
{en milliers d'euros)

Créances clients et comptes rattachés 140 476

Autres créances 148 234

Emprunts et dettes financiéres diverses 2173939

Dettes fournisseurs et comptes rattachas ag 222

Avances et acomptes regus sur commandes 1 542

Autres dettes 66 550

Charges financigres 93 764

Produits financiers 1 6A6

Note 23 - Incidence des évaluations fiscales dérogatoires
Incidence fiscale du dérogatoire 2009 2008
Reésultat net de 'exercice 110 175 604 134 552 742
Impdts sur les hénéfices 56121 310 71814 033
Résultat comptable avant impdts 166 206 914 206 366 775
Yariation des prov. Réglementées 218 803 328 204 166 954
Résultat hors impdts et dérogatoire 385100 242 410533729
Note 24 — Trésorerie
2009 2008

Disponibilités 14 429 857 1261 027
Solde créditeur de bangue et concours bancaires -5 404 877 -4 914 284
Trésorerie courante 9025 020 -3 653 257
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Note 25 — Engagements hors bilan

Engagements donnés -

Le CRCP est un compte fiduciaire extra-comptable qui est alimenté & intervalle régulier par tout ou partie des
écarts de coflit ou de revenu constatés sur des postes prédéfinis. L'apurement du solde de ce compte " opére par une
diminution ou une augmentation des revenus a recouvrer par les tarifs au cours des périodes tanifaires suivantes.
Afin d'assurer la neutralité financiére du mécamsme, un taux d'intérét s'applique au solde du compte.

Pour la présente proposition tanfaire, les postes de charges et de revenus qui sont soumis 3 ce mécanisme sont |

* les revenus liés 3 l'acheminement sur le réseau de transport. Compte tenu de la muse en place du systéme de
souscriptions normalisées des capacités de transport aux PITD, le revenu lié 4 I"acheminement sur le résean aval de
transport (sortie du réseau principal, réseau régional et livraison) est couvert en totalité par le CRCP. Il en est de
méme pour le revenu au niveau des entrées et sorties aux stockages.

Le revenu lié 4 I'acheminement sur le résean amont de transport (autres potnts du réseau principal) est couvert

-4 50 % par le CRCP pour un écart entre 1a réalisation et la prévision infénieur ou égal 4 +/- 10 % du revenu prévu ;
-4 100 % par le CRCP pour un écart entre la réalisation et la prévision au-dela de +/- 10 % du revenu prévu ;

* les charges de capital supportées par les GRT. Le montant couvert par le CRCP est la différence entre I'hypothese
de charges de capital incluse dans le revenu a recouvrer par le tarif et le montant de charges de capital calculé ex-
post sur 1a base des données réalisées en matiére d'investissement, de sorties d’actifs de la BAR et d'inflation :

* les charges d'énergie motrice (gaz, électricité et CO2) des GRT. Ces charges sont couvertes a 80 % par le CRCP
pour un écart entre la réalisation et la prévision;

* les produits de raccordement des centrales a cycle combimé gaz (CCCG). L écart entre les receties réalisées et le
montant pris en compte en diminution des charges d’exploitation sera mtégralement mscrit au solde du CRCP.

* les prestations TIGF. L’écart entre les recettes réalisées et le montant pris en compte dans les charges
d’exploitation couvertes par le tanif sera intégralement inscrit au solde du CRCP.

* les incitations financiéres générées par le mécanisme de régulation incitative de 1a qualité de service, pour tous les
mdicateurs concernés, afin de permetire le reversement, aux ufilisateurs du réseau, des pénalités en cas de non
atteinte du niveau de qualité de service fixé. ou le versement, aux GRT. des bonus en cas de dépassement des
objectifs.

Le CRCP pour la période tarifaire 2007-2008 s'éléve 4 (82) ME. Ce montant est apuré par anmuté constante sur la
période tanifaire 2009-2012 (ATRT4) an travers d'une diminution des charges a recouvrer.

Au 31 décembre 2009, le montant du CRCP s'éléve 4 2.2 mullions d’euros 4 ajouter 4 compter de 2011. Ce montant
deviendra définitif aprés validation par le Régulateur (CRE).

Engagements recus -

Les quotas de CO?2 a recevoir entre 2009 et 2012, au titre du PNAQ 2. sont de 2 216 976 tonnes.

MNote 26 — Effectifs

Les effectifs au 31 décembre sont :

2009 2008
Agents statutaires Exécution 437 452
Maitrise 1420 1409
Cadres 876 229
Total 2733 2 690

Les effectifs moyens sont de 2 640 agents pour I"année 2009 contre 2 585 agents pour 'année 2008
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Note 27 — Rémuneération des dirigeants (art. L225-115-4° - code commerce) :

En 2009, le montant des rémunérations brutes versées aux 10 personnes les mueux rémunérées de GRTgaz
g'éléve 32 258 160 euros.

Rémunérations percues par un mandataire social détenant £galement un mandat dans une société admise sur le
marché réglementé (art. L225-102-1 - code commerce) : non communiqué pour des raisons de confidentialitg,
cela reviendrait 4 communiquer le salaire individuel d un seul représentant.

Les jetons de présence attribués au titre de "exercice 2009 se sont élevés a 19 900 euros.

Note 28 — Honoraires versés aux Commissaires aux comptes

En 2009, le montant des honoraires enregistrés en charges au titre du contréle 1égal des comptes réalisé par
Mazars est de 172 372 euros.

TABLEAU DES FILIALES ET PARTICIPATIONS

Tabieau
Filiales et Capital | Réserves | Quote- | Valeur Valeur Préts et Cautions | C.A. H.T. | Résultat | Dividendes
participations social et report | part du | brute des | nette des avances et avals du du encaissés
a capital titres titres consenties | donnés dernier dernier par la Sté
nouveau | détenu | deétenus | détenus par la St | parla $t& | exercice | exercice dans
en % clos clos l'exercice
A — Renseignements détaillés sur chaque titre dont la valeur brute excéde 1% du capital

- Fiigles (plus de 50% du capital détenu)

- Participations (10 8 50 % du capital détenu)

B — Renseignements globaux sur les autres titres dont la valeur brute n'excéde pas 1% du capital

- Filigies (plus de 50% du capital detenu)

a ) Frangaises

b J Etrangéres

- Participations (10 8 50 % du capital détenu)

a) Francaises

1 200 000

- 15%

180 000

180 000

h) Etrangéres

-102 -




MAZARS

GRTgaz

Rapport du Commissaire aux Comptes sur les
Comptes Annuels

Exercice clos le 31/12/2009
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Conpias drsintls

fErercioa efos fe -

¥ dicembpe 2000

Rapport du Commissaire aux Comptes sur les
Comptes Annuels

Aux actionnaires,

En exécution de la mission qui nous a été confiée par votre Assemblée
Geénérale, nous vous présentons notre rapport relatif 4 lexercice clos le
JIN22009 sur

* lp contrile des comptes anneels de la société GRTaaz, tels quiils sont
Jjoints au présent rappart,

s la justification de nos appréciations,
» les vérifications spécifiqnes et les informations prévues par la loi.

Les comptes annuels ont été amdtés par Je conseil d’administration. 1l nous
appartient, sur la base de notre audit, d'exprimer une opinion sur ces comptes,

I - Opinion sur les comptes annnels

Nous avons effectué notre audit selon les normes d’exercice professionnel
applicables en France, ces normes roquigrent la mise en ccuvre de diligences
permetiant d'obtenir l'assurance raisonnable que les comples annuels ne
comporient pas danomalies significatives. Un audit consiste & vérifier, par
sondages ou au moyen d'autres méthodes de sélection, les éléments justifiant
des montants et informations figurant dans les comptes annuels, Il consiste
également 2 appréeier les principes comptables suivis, les estimations
significatives retenues et la présentation d'ensemble des comptes, Nous
estimons que les éléments que nous avons collectés sont sutfisants et appropnés
pour fonder notre opinion.

Mous certifions que les comptes annuels sonl, au regard des régles ot principes
comptables frangais, régulicrs et sincires et donnent wne image fidéle du
résultat des opérations de Pexercice écoulé ainsi que de la situation financiére et
du patrimoine de la société & la fin de cet exeraice.

11 - Justification des appréciafions

En application des dispositions de I'article L. 8239 du Code de commerce
relatives & la justification de nos appréciations, nous portons & volre
conpmissance fes ¢léments suivants:

s Comme indigué dans les régles et méthodes comptables et la note 10 de
I"annexe, votre sociélé, dans le cadre de ses activités, constitue des
provisions pour démantélement. Dans le cadre de notre apprécistion des
estimations significatives retenues pour 'amété des comples, nous avons
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GRTpar

Comptes Anavads
Exercice clos g !
31 cdpambre J00T

revis les hypothéses et modalités de caleul des provisions considérées pa
I"entreprise comme reflétant la meilievre estimation de ses obligations er
fonetion des exigences réglementaires actuelles, et nous sommes assurés
du caractére raisonnable des provisions qui en résultent,

* La note 13 relatve mux engagements de retraite ef autres engagements
envers le personnel décrit le mode d'évaluation ef de comptahbilisation des
engagements résultant du régime de retraite des entreprises des Industries
Electriques et Gaziéres of la valeur des contrats d'assurance souscrits pour
y faire face. Dans le cadre de notre appréciation des estimations
significatives retenues pour "arété des comptes, nous avons examind les
bases et modalités du calcul actuariel des engagements ainsi que
Pinformation donnée par I'entreprise, étant rappelé que senle une partie de
ces engagements fait I'objet de provisions comme indiqué dans la note 10,
en application de I'eption ouverte par les principes comptables applicables
¢f France. Nous nous sommes assurés du carsctére raizonnable des
estimations effectudes.

* La note 25 de I'annexe relative sux engagements hors bilan expose les
régles de fonetionnement applicables au mécanisme du CRCP. Dans l¢
cadre de notre appréciation des régles et principes comptables suivis par
volre sociétd, nous avons vérifié le caractére approprié des méthodes et
informations fournies en annexe.

Les appréciations ainsi portées s'inscrivent dans Je cadre de notre démarche
d'audit des comptes annuels, pris dans leur ensemble, ¢t ont done coniribug 3 la

formation de notre opinion expriméda dans Ia premiére partie de ce rappost.

I - Vérifications et informations spécifiques

Nous avons également prootdé, comformément aux normes dexercice
professivnnel applicables en France, aux vérifications spécifiques prévues par la
foi.

Nous n'avens pas d'ohservation & formuler sur la sincérité et la concordance
avec les comptes annucls des informations données dans le rapport de gestion
du conseil d’administration et dans les documents adressés aux actionnaires sur
la situation finanziére et les compies annuels.

Fait & La Défonsa, le 2 aweil 2010

Le Commissaire anx Comptes

=<7 Tt

MAZARS S
THIERRY BLANCHETIER
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Sitge Social ; 2 rue Curmonsky 79017 Paris
Sociélé Anonyme au caplial de 500 000 000€
M* Siret ; 440117620 RCS PARIS

Rapport Spécial du Commissaire aux Comptes
sur les conventions réglementées

Bxercice cloa le 3171272009
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Rapport Spdeinl du Commissalve sox Comples sur les conventions

GliTgas riglementées
Erarcios elox fo
31 dhoembre JOOF

Anx actionpalnes,

En notre qualité de commissaire pux comples de volre socifté, nous devons
veus présenter un rapport sor les conventions réglementées dant nous mvons
été avisds, 1l nenire pas dang notre mission de rechercher lexistence
dveniuglle de telles conventions,

Mous vous informons qu'il ne nous a dié donnd avis d'sucune conventhon
soumise aux dispositions de Madicle 1.225-38 du Code dé Commernse.

Falff é Lo Défense, le 2 awil 2000

L Copnmrisirive aur Compieg

MAZA a{f’mL(

THIERRY BLANCHETIDR
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Bilan

Frésenté en miliers d'suros

ACTIF Exercice clos Exercice clos
le le
31272010 322009
12 moia 12 mois
Brut Amort_prov. Met Met
Actif immobilisé
Immobilisations incorporelias
Concesszionz, brevets, droits similaires 63 147 17 578 47 569 31523
Immobilisations Corporelles
Terraing 41043 B 930 2113 32 380
Constructions 208 571 36 552 171 989 154 251
Installations techniques, materiel et outilage industriels 6392 913 1186 842 5 206 070 015170
Autres mmmobfisations corporelles 47 355 15 065 32250 20 587
Immobiizations en cours 479 397 479 397 445 947
Avances ef acomples 6 5558 B 558 22428
Immobilisations Financiéres
Autres participations 4 228 4 228 4112
Préts 7741 23 7719 8553
Autres mmobiizations financigres 5781 5781 5 878
TOTAL (1) T 258 714 1 265 021 5093 693 5 T4T 811
Actif circulant
Stock s et en-cours
Matieres premiéres, approvisionnements 81 449 18 623 62 826 69 199
En-cours de production de biens T93 TE3 11350
Créances
Avances et acompies verses sur commandss 289 289 277
Clientz et comptes rattaches 1949 436 Kah| 199125 222026
Autres créances
. Perzonne 457 457 8438
. Drganiesmes sociaux 13 18 149
. Btat, mpdts sur les bénéfices
. Btat, taxes sur le chiffre d'affaires 43 649 43 649 51387
. Compte courant financier 125720 125720 45108
. Autres 4 553 4 553 118 948
Disponibilites 8434 5434 14 430
Charges constatées d'avance 2283 2283 2350
TOTAL {lI) 467 084 18 934 448 147 525 T40
Frais d'émiasion des emprunts a taler ()
Frimes de remizoursement des obligations (V)
Ecarts de conversion actif (V) 15 15 0
TOTAL ACTIF (I & V) T 725 810 1 283 955 £ 441 855 6 273 551
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Bilan

Frézentd en miliers d'suros

Exercice clos le| OO
PASSIF precedent
HMM272010 HMM272009
12 mois 12 moks
Capitaux Propres
Capital social ou individuel (dont versé : 500 000 000 Buros) 500 000 500 000
Primes d'émission, de fusion, d'apport ... 1714 536 1714 338
Reserve legale 33s12 28 304
Réserves réglementéss
Report 4 nouveau 822 155
Résuitat de lNexercice 175539 110 178
Subventions dinvestiesement 1594 1678
Provisions réglementées 1319 548 1076 468
TOTAL (I} 3746 2T 3431 336
Provisions pour risques ef charges
Provisions pour risques 2940 6778
Provisions pour charges 35 227 120 829
TOTAL (I} 38 167 127 60T
Emprunts et dettes
Emprunts st dettes auprés des étabissements de crédit
. Découverts, concours bancaires 17 428 5405
Emprunts et dettes financigéres diverses
.Prét GOFSUEZS 2107 498 2173939
. Divers 4304 2626
. Ass0Cies 9 393
Avances et acomptes regus sur connandss en cours 30008 53 320
Cettes fournisseurs et comptes rattachés 296 407 277 225
Dettes fiscalks et sociales
. Perzonnel 45 845 43 284
. Organismes sociaux 24 682 23074
. Btat, impdts sur les bénéfices 5851 698
. Biat, taxes sur le chiffre daffairss 24 557 25150
. Autres impots, taxes et assimilés 28279 11703
Autres dettes 68 722 88 T80
Produits constatés d'avance
TOTAL ([T} 2 657 416 2714 576
Ecart de conversion passif (V) 0 32
TOTAL PASSIF {14 1V) 6 441 855 6 273 551
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Compte de résultat

Frésenté en miliers d'euros

Exercice clos le p'f“é:gd'::t
COMPTE DE RESULTAT 341212010 3111212009
12 mois 12 mots
France Exportation Total Total

Production vendue biens 39091 39091 24 594

Froduction vendue zervices 1480 927 1480 927 1454 401

Acceés des Tiers au Reseau 1386 345 1386 345 1323557

Prestations de raccordements 36109 36109 39013

Auires recettes 58 472 58 472 91 830

Chiffres d'affaires Nets 1 520 018 1 520 018 1475994

Froduction stockés =357 -4 135

Froduction mmobiisée S0 190 TT 827
Subventions d'exploftation recues 1

Reprizes sur amort. et prov., fransfert de charges 13123 3282

Autres produits 5140 T 647

Total des produits d'exploitation 1632 114 1 563 715

Achats de matieres premieres et autres approvisionnements 80 333 127 594

‘Yariation de stock (matiéres premieres et autres approvisionnements) 8747 -1 451

Autres achatz et charges externes 448 607 421128

Impdits, taxes et versements assimiés 50 735 49 777

Salares et traiflements 145 676 145 859

Charges sociales T25M 78 1865

Dotations aux amortizsements sur mmohiizatons 252 825 225 888

Dotations aux provizions sur actif circulant 1635 T 102

Dotations aux provizions pour risques et charges 6 237 3 344

Auires charges 14 515 17 148

Total des charges d'exploitation 1 082 070 1 07T 584

RESULTAT D'EXPLOITATION] 550 D44/ 486131

Froduits financiers de pariicipations 41 166

Froduis des autres valeurs mob@iéres et créances 640 1010

Autres ntéréts et produits assimiés 541 2363
Reprizes sur provisions et ransferts de charges 0

Cifférences posiives de change 228 218

Total des produits financiers 1 500 3758

Cotations financieres aux amortesements et provisions 38 0

Intéréts et charges assmides 87 768 98 636

Cifférences négatives de change 283 58

Total des charges financigres 88 089 98 694

RESULTAT FINANCIER] -86 589 -94 935

RESULTAT COURANT AVANT IMPOT) 463 455 391 195

Froduits exceptionnels sur opérations en capita 7132 1522

Reprizes sur provisionz ef ransferts de charges 96 396 159500

Total des produits exceptionnels 103 528 21 422

Charges exceptionnelles sur operations en capita 30 140 5653

Dotations exceptionnellies aux amortisgements ef provisions 264 360 241003

Total des charges exceptionnelles 294 500 246 656

RESULTAT EXCEPTIONMEL -190 972 -225 234/

Farticipation des salaries 3 505 -336

Impdits sur les bénéfices 93 438 56 121

Total des Produits 1 T3T 142 1 585 895

Total des charges 41 561 603 1476720

RESULTAT NET| 175 539] 110 176]
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Annexes aux comptes annuels

-114 -




Annexes aux comptes annuels

PREAMBULE

L'exercice social clos le 31/12/2010 a une durée de 12 mois.
L'exercice précédent clos le 31/12/2009 avait une durée de 12 mois.

Le total du bilan de l'exercice avant affectation du résultat est de 6 441 855 mulliers d’euros.
Le résultat net comptable est un bénéfice de 175 539 mulliers d’euros.

Les montants sont présentés en milliers d euros sauf précision contraire.

REGLES ET METHODES COMPTABLES
GENERALITES
Les comptes annuels de I'exercice 2010 sont établis dans le respect des conventions générales prescrites par le Plan
Comptable Général, 1ssu du réglement n® 99.03 du Comuté de Réglementation comptable, et des méthodes
d’évaluation décrites ci-aprés.
UTILISATION D’ESTIMATION
La préparation des états financiers conduit GRTgaz a effectuer des estimations et 4 formuler des hypothéses qu
affectent les montants inscrits dans les états financiers ou notes annexes, notamment pour la provision pour

démantélement, les provisions et les engagements hors bilan 1iés aux avantages du personnel Les états financiers
reflétent les meilleures estimations, sur la base des informations disponibles 3 la date d"arrété des comptes.

CAPITAUX PROPRES

Le capital social est de 500 mullions d’euros.

PROVISIONS REGLEMENTEES

Les provisions réglementées sont essentiellement constituées de l'amortissement dérogatoire lié 4 1'écart entre les
durées dutilité (retenues en comptabilité pour 'amortissement des immobilisations) et les durées d'usage (admises
fiscalement).

IMMOBILISATIONS INCORPORELLES

Ce poste comprend d'une part les quotas d’énussion de gaz 3 effet de serre allouds par I'Etat ainsi que les certificats
d’échange et d"autre part les valeurs d’achat ou de production des logiciels.

Les quotas d'émission de gaz a effet de semre attribués gratuitement sont valorisés 3 la valeur de marché en date
d’attribution. Les quotas acquis et les certificats d’échange. le cas échéant, sont inscrits au bilan pour leur coft
d’ acquisition.

Les logiciels sont amortis sur leur durée d'usage.

Les frais de recherche et de développement sont traités comme des charges de 'exercice.
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IMMOBILISATIONS CORPORELLES

Les immobilisations corporelles sont constituées de biens propres. Elles sont comptabilisées 3 leur coiit réel d'achat
ou de production, v compris les frais accessoires. Les colits d emprunt ne sont pas capitalisés. L application des
réglements n® 2002-10 et 2004-06 du CRC sur les actifs est effective, notamment en ce qui concemne 1"approche par
composants et "amortissement des immobilisations suivant leur durée d'utilité. La mise en place de "approche par
composants a essentiellement touché les installations complexes (stations de compression).

L’essentiel des immobilisations corporelles est amorti selon le mode linéaire. Un amortissement dérogatoire est
comptabilisé en prenant en compte les valeurs d usage adnuses par I"adnunistration fiscale.

Certames immobilisations font l'objet d'un amortissement fiscal dégressif excédant 'amortissement de dépréciation
économique linéaire : I'écart entre 'amortissement fiscal dégressif et I'amortissement linéaire est comptabilisé en
amortissement dérogatoire, classé an bilan en provisions réglementées.

Les principales dusées d'utilité et d'usage sont indiquées en Note 2.

Par ailleurs, un test de dépréciation est effectud annuellement Le cas échéant, une provision pour dépréciation est
comptabilisée.

IMMOBILISATIONS FINANCIERES

Il s'agit essentiellement d'une participation de 84% dans la société 3GRT (elle-méme détentrice de 6% de la
société Powemext), de préts et avances accordés aux salariés (préts pour accession a la propniéte) et de dépdts de
garantie concernant 1" immobilier.

STOCK DE GAZ

Un contrat de stockage souterrain permet a U'entreprise de détenir la capacité nécessaire pour pallier au besoin
d’équilibrage de son réseau de transport. Il 5’agit uniquement de gaz "utile”. Il est porté en stocks et valorisé an
coiit d'achat. Les sorties sont valorisées mensuellement au prix moven pondéré.

Le stock de gaz est également composé des vanations liées aux besoins de flexibilité 11 tient compte des préts ou
emprunts de gaz au titre des Operating Balance Agreement et du Compte d’Ecart Expéditeur, la contrepartie étant
constatée en créance ou en dette.

CREANCES D'EXPLOITATION

Les créances clients regroupent toutes les créances lides aux prestations et les créances rattachées au cycle
d'exploitation.
Elles comprennent également les factures a établir.

CONVERSION DES DETTES ET CREANCES EN DEVISES

Les dettes libellées en devises sont converties au cours du 31 décembre. Les écarts de conversion en résultant
figurent respectivement a l'actif et au passif du bilan selon qu'il s'agit de pertes ou de profits potentiels de change.

Les pertes latentes (écart de conversion actif) font I"obyet d vne provision pour pertes de change.

PROVISION POUR DEMANTELEMENT

Les provisions pour démantélement sont destinées 4 couvrir, 4 terme, le colt estimé de démantélement, compte
tenu des dispositions générales relatives 4 la protection de l'environnement et des dispositions légslatives et
réglementaires spécifiques a certains ouvrages. Ces provisions ont été constituées initialement en contrepartie d'un
actif corporel.
Les biens concernés par cette provision sont les canalisations de transport amnsi que les installations de
COMPTession.
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Révision de la date de démantélement en 2010

Compte tenu des études récentes sur les réserves de gaz, la société a été conduite, en 2010, & revorr ["échéance de
ses obligations juridiques. En effet, sur la base de la publication de 1"Agence Internationale de I'Energie. qu
repousse l'estimation de la fin des réserves prouvées et probables de gaz compte tenu notamment des niveaux
actuels de production a un horizon de 250 ans, 'actualisation de ces provisions sur un horizon aussi lointam
conduit 4 une valeur actuelle quasi nulle.

ENGAGEMENTS DE RETRAITE ET AUTRES ENGAGEMENTS ENVERS LE PERSONNEL DE
GRTgaz

Le régime des retraites a fair I'objet d un changement de réglementation en 2004, en 2008 ainsi qu'en 2010, Le
régime spécifique des Industries Electriques et Gaziéres dont reléve GRTgaz et ses conséquences comptables somt
exposes en note 13.

Le montant des indemmités de départ a la retraite est déternuné au prorata des droits acquis en fin d’exercice par
I'ensemble des agents statutaires. Sa couverture s'effectue en partie par voie d’externalisation vers des fonds
assurantiels.

RESULTAT EXCEPTIONNEL

Les produits et charges exceptionnels incluent les éléments extraordinaires, ainsi que les éléments qualifiés
d’exceptionnels dans leur nature par le droit comptable, principalement I"amortissement dérogatoire et les résultats
sur cession d’tmmobilisations. Le résultat d'exceptionnel en 2010 inclut également I'impact de la reprise de la
provision démantélement.

COMPARABILITE DES EXERCICES

La comparabilité des exercices 2009 et 2010 est impactée par le changement d estimation de ["horizon de fin de vie
du gaz conduisant a la reprise de la provision pour démantélement par résultat exceptionnel pour 73 521 mulliers
d’euros en 2010 (Note 10 — Provisions).
EVENEMENTS POSTERIEURS A LA CLOTURE
NEANT
CONTROLE FISCAL

GETgaz a fait I'objet d'un contréle fiscal sur les exercices 2005, 2006 et 2007 et a requ une notification au titre de

I'impét sur les sociétés en décembre 2010 3 hauteur de 11,3 mullions en effet impét dont 5,2 nullions d’euros ont
£té comptabilisés en charges a paver. Le solde concerne un grief contesté par GRTgaz et le Groupe GDF SUEZ.
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Annexes aux comptes annuels

NOTES SUR LE BILAN ACTIF

Actif immobilisé

Les mouvements de I'exercice sont détaillés dans les tableaux ci-dessous -

Mote 1 - Immobilisations brutes = 7 258 714 milliers d'euros

Actif immohbilisé A l'ouverture Augmentation Diminution A la cliture

Immobilisations Incorporelles 40 043 28 960 3 856 65 147
Concessions, brevets, droits similaires 34 849 21 820 56 669
Quotas d'émission de gaz 3 effet de seme 5193 7 140 3856 B 473
Immoebilisations Corporelles 6 713 405 1 005 391 542 961 7175 837
Temains et agencements 40 386 1 706 1544 41 043
Constructions 182 684 27’37 1850 208 571
Actif de demantélement 19 383 10 383 0

Installations techniques, matérigl et
outillages industriels 5 966 643 435 744 8480 G 392 913
Autres immobilisations corporelles 31433 16 505 674 47 355
Immohilisations en cours 449 947 23 804 4494 355 479 3497
Avances & acomptes 22428 15 870 6 558
Immobilisations Financiéres 18 544 6 531 7344 17 730
Autres participations 4112 4043 3927 4228
Préts 8553 1 860 2672 77
Autres immaobilisations financiéres 5878 628 745 5761
TOTAL 677199 1 040 882 554 161 7 258 T14

Les immobilisations incorporelles sont essentiellement constituées de logiciels et licences liées aux projets

mformatiques.

GRTgaz s"est vu attribuer 553 964 quotas d’émission de gaz a effet de serre au titre de I"exercice 2010.

L'actif de démantélement a fart l'objet d'une amnulation en confrepartie de la reprise de la provision de

démantélement devenue sans objet.

Dans le cadre de la constitution de la société 3GRT en décembre 2010, société holding sous forme de Société par
Actions Simplifiée ayant vocation i regrouper les participations dans Powernext des différents gestionnaires de
réseau de transport de gaz, GRTgaz a apporté les actions qu’elle détenait dans Powernext d'une valeur comptable
de 3 927 muilliers d’'euros a la société IGRT. En rémmunération de cet apport, GRTgaz se voit attribuer 3 927 934
actions nouvelles de 3GRT d'une valeur totale équivalente.

Note 2 - Amortissements et provisions d'actif = 1 265 02 1mulliers d’euros

Amortissements et provisions A l'ouverture Augmentation Diminution Ala clature
Immobilisations Incorporelles 8519 9 058 0 17 578
Concessions, brevets, droits similaires 8519 2053 17 573
Immobilisations Corporelles 1 015 661 243 766 12 008 1 247 420
Temains et agencements 2 526 1718 1314 8930
Constructions 28433 8817 668 35 582
Actif de démantélement 5813 5913 0
Installations techniques, matériel et
outillages industriels G561 043 228 600 370 1186 843
Autres immobilisations corporelles 10 846 4631 412 15 065
Immobilisations Financiéres 0 23 ] 23
Préts 0 23 23
TOTAL 1024 181 252 847 12 008 1265 021
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Les principales durées sont :

Durées d'utilité Durges d'usage
Canalisations (artéres/antennes), branchements canalisations 50 ans 25 ans
Protection cathodique 20 ans 15 ans
Postes de livraison DP fuyauterie et matériel connexe 30 ans 15 ans
Postes de livraison Cl tuyauterie et matériel connexe 30 ans 15 ans
Postes de pré détente tuyauterie et matériel connexe 30 ans 15 ans
Postes de sectionnement / coupure 50 ans 25 ans
Compression 30 ans 12 ans

Les dotations aux amortissements nettes correspondantes ¢”analysent ainsi :

Amortissements Nets

Au 31/12/2010 | Au 31/12/2009

Dotation aux amortissements lingaires
Diotation aux amortissements dégressifs
Diotation aux amortissements dérogatoires

250 Bab
1960
264 236

224 269
18619
238703

L amortissement dérogatoire est effectué en prenant en compte les durées d'usage admises par 1" Administration

fiscale.

Note 3 — Stock

Stock Au 311272010 Au 31/12/2009
Stock de gaz 15 643 17 198
Stock de materiel brut 65 805 70853
Dépreciation sur stock de matériel -18 623 -18 851
Stock de mateériel net 47 182 52002
En cours de production 793 1150
TOTAL 63 618 70 349

GRTgaz effectue des achats de gaz en vue de couvrir ses auto-consommations et d’assurer ["équilibrage de son

réseau, au travers de la flexibilité.

Mote 4 - Crédit bail

Les immeubles et les autres immobilisations corporelles utilisés par GRTgaz dans le cadre du crédit-bail seraient
comptabilisés pour les valeurs suivantes, s'ils étatent détenus en pleine propriété

Dotations aux -
Postes du bilan (en milliers d'euros) Coiit d’entrée amortissements de mtﬁﬁ::ms Vna;:t:r
I'exercice
Constructions 9 401 314 4620 4781
Installations techniques, materiel & ouill 6 666 221 15973 4 693
TOTAL 16 067 535 6 593 9 474
Les redevances s échelonnent de la mamére swivante :
. Redevances payées
Postes du bilan {en milliers d'euros)
de l'exercice cumulées
Constructions 1049 10 651
Installations techniques, matériel et outillage 993 13070
TOTAL 2042 2371
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Postes du bllan

Redevances restant a payer (en K euros)

jusqu'a 1 an +1anabans + 5 ans
Constructions 1033 4131 795
Installations technigues, matériel et outill 659 877
TOTAL 1692 5008 795
Note 5 - Etat des créances = 389 908 milliers d'euros
Etat des créances Montant brut A un an A plus d'un an
Actlf Immoblllsé 13 502 3 664 9 838
Préts 7 741 3122 4519
Autres immobilisations financiéres 5761 b42 5219
Actlf clrculant & charges constatées d-avance 376 406 376 406 0
Clients et comptes rattachés 199 436 199 436
Personnel et organismes sociaux 475 475
Etat, impdt sur les bénéfices 0 0
Etat, taxes sur le chifre d'affaires 43 649 43 549
Autres 130 563 130 563
Charges constatées d'avance 2283 2283
TOTAL 389 908 380 070 9 838

Les autres créances sont essentiellement constituées des comptes courants avec le groupe GDF SUEZ pour 125 720
milliers d’euros et des préts de gaz pour 2 824 milliers d euros.

Mote 6 - Provisions pour dépréciation de I'actif circulant = 18 934 milliers d’'euros

Provisions pour dépréciation de I'actif circulant| A l'ouverture Augmentation Diminution A la cloture

Stocks et en-cours 18 851 u] 228 18 623

Comptes de tiers et préts 2 BT 185 2 42 311
TOTAL 21424 165 2 654 18 934

La méthode de calcul de la dépréciation sur les stocks et en-cours demeure identique 4 2009. Le taux de rotation
moven du stock est en augmentation en 2010 et s"éléve 4 30 %. Le maténiel ayant un taux de rotation plus faible est
déprécié a hauteur de 20 % par an.

MNote 7 - Produits a recevoir par postes du bilan = 176 486 milliers d'euros

Produits a recevoir 2010 2009
Clients et comptes rattaches 176 469 180 753
Autres créances 17 2 359

TOTAL 176 486 183 112

Note 8 - Charges constatées d'avance

= 2 283 milliers d'euros

Les charpes constatées d'avance ne sont composées que de charges ordinaires dont la répercussion sur le résultat est

reportée 4 un exercice ultérieur.
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Annexes aux comptes annuels

NOTES SUR LE BILAN PASSIF

Note 9 - Capital social = 500 000 milliers d’euros

Mouvements des titres Nombre Val. nominale| Capltal soclal
Titres en début d'exercice 50 000 000 0,010 500 000
Titres émis
Titres rembours&s ou annules
Titres en fin d'exercice 50 000 000 0 500 000
- Diminution des
. Augmentation des X
. Affectation du - subventions .
Tableau des variations Capltau?t résultat de Dividendes - 5“'“:& ntions dinvesiissement et | Résultat de Capltagx
N propres a N . dinvestissement et L. . . propres a la
des capitaux propres I'ouverture I'exercice i) des provisions des provisions l'exercice cloture
précédent réglementées réglementées
H
Capital social 500 00D 500 000
Primes d'émission 1714 558 1714 556
Reserve legale 28 204 109 509 104 000 33812
Repgort & nouveau 165 6E7T 822
Résultat de Mexercice 110 178 110 176 175 539 175 530
Subwvention dinvestissement 1878 84 1594
Provisions réglementées 1 078 458 254 238 20 755 1315 948
TOTAL 3 431 336 - 104 000 264 236 20 340 175 539 3 746 271
Mote 10 - Provisions = 1 358 115 milliers d'euros
. . \ . Reprise pour |Reprise pour .
Al rt Dotati Aut A la clot
MNature de provisions ouverture otation utilisation excédent utres a cloture
Provisions réglementées 1076 468 264 236 20 756 1 319 948
Amortissements dérogatoires 1076 4588 264 236 20 756 1319 948
Provisions pour risques et charges 127 607 6 G676 3194 T9 452 |- 13470 38 167
Provisions pour démantélement BE 991 T3S |- 13470 -
Provigions relatives au perscnnel 3174 4 367 2013 33528
Provisions pour litiges opérationnels 4 401 401 550 JE00 |- 100 552
Autres Provisions o042 1903 631 2230 100 4 058
TOTAL] 1204075 270 912 23 950 79 452 -13 470 1358 115

- Provision pour démantélement :

Les provisions pour démantélement sont destinées i couvrir, 3 terme, le cofit estmé de démantélement, compte
tenu des dispositions générales relatives i la protection de l'environnement et des dispositions législatives et
réglementaires spécifiques 4 certains ouvrages. Ces provisions ont été constituées initialement en contrepartie dun
actif corporel.

Les biens concemeés par cette provision sont les camalisations de fransport amnsi que les installations de
COIpPression.

Révision de la date de démantélement en 2010

Compte tenu des études récentes sur les réserves de gaz, la sociéié a été condute, en 2010, 4 revoir I"échéance de
ses obligations jundiques. En effet. sur la base de la publication de I'Agence Internationale de I'Energie, qu
repousse 'estimation de la fin des réserves prouvées et probables de gaz compte tenu notamment des miveaux
actuels de production a un horizon de 250 ans, 'actualisation de ces provisions sur un horizon aussi lomntain
conduit 4 une valeur actuelle quasi nulle.

En application des dispositions de 1"avis 2005-H du 6 décembre 2005 du Comuté d'Urgence du Conseil National de
la Comptabilité relatif 4 la comptabilisation des coiits de démantélement, d’enlévement et de remise en état de site
dans les comptes mndividuels, la reprise de la provision de 86 991 mulliers d'euros an 31 décembre 2009 a été
comptabilisée au ler janvier 2010 en contrepartie :
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- de la valeur nette comptable de ["actif de démantélement d un montant de 13 470 mulliers d’euros et
- du résultat exceptionnel pour un montant de 73 521 milliers d euros.

- Provisions relatives au personnel : 33 528 milliers d’euros (¢f dérails en nate 13)

- Provisions pour litiges opérationnels:

Des provisions relatives a trois nouveaux litiges ont été constatées pour 401 milliers d’euros.
Deux provisions pour litiges constatées dans les comptes 2009 ont été soldées dans I'année 2010 pour 4 150

milliers d’euros.

Les litiges restant en suspens au 31/12/2010 sont provisionnés a hauteur de 151 milliers euros.

- Provisions pour autres risques :

Les autres pl’G‘.’iSiDll‘s sont notamment relatives 3

- une provision de 1 618 milliers d’euros constatée au titre du risque de redressement pour les années 2008, 2009
et 2010 suite au contréle URSSAF portant sur 'année 2007 ayant fait lobjet d'une notification de

redressement,

- une provision constatée pour 305 mulliers d’euros au titre de la remise en état du site Courcellor libéré en

décembre 2010

Note 11 - Etat des dettes =

2 657 416 nulliers d’euros

Etat des dettes Montanttotal | De0a1an De1a5ans | Plusde5ans
Etablissements de crédit 17 426 17 426 0 0
Decouverts, concours bancaires 17 426 17 426
Dettes financléres diverses 2111 800 73623 446 466 1591 711
Emprunt Gaz de France 2107 456 69319 446 466 1591711
Divers 4 304 4 304
Associés comptes courants 0 0
Fournlsseurs 296 407 296 407 0 0
Dettes fournisseurs 1 comptes rattaches 296 407 206 407
Dettes flscales & soclales 133054 133 054 0 0
Personnel, organismes sociaux T4 327 74327
Etat, Impdt sur les bénéfices 5 851 5851
Etat, Taxe sur le chifire d'affaire 24 587 24 597
Cluotas d'émission CO2 & restituer a I'Etat 3897 3897
Altres 24 383 24 383
Autres dettes G8 722 68 722 0 0
Autres 68 722 68722
Avances et acomptes recus s‘'commande 30 008 30 008
Prodults constatés d'avance
TOTAL 2 657 416 619 239 446 466 1591 711

Les dettes financiéres diverses sont essentiellement constituées d'vn emprunt 3 échéance 2029 pour 1 967 496
milliers d'euros et d'un empront de 140 000 milliers d'euros & échéance 2014, Ces deux emprunts ont été

contractés auprés de GDF SUEZ.

Note 12 - Charges a payer par postes du bilan = 290 542 milliers d'euros

Charges a payer 3112/2010 31/12/2009
Emp. & dettes établ.de credit
Emp. & dettes financiéres div. 430 417
Foumisseurs 178 781 151 156
Dettes fiscales et sociales 88130 61743
Autres dettes 23201 65 803
TOTAL 290 542 279 120
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Note 13 — Engagements de retraite et autres engagements envers le personnel de GRTgaz

Recapitulatif évolution des Engagements Sociaux engagementau | engagementau
GRTgaz au 31/12/2010 31“2;?1]1{: 31“2'{2.1]1]9
- . ylc frais de ylc frais de
en milliers d'euros . .
gestion gestion
Retraites 78 275 52 857
Retraites DVE 315 939
Retraites+DVE 78 590 53 795
IFC 16 453 17 790
Secours immédiat 8110 7 554
ICFE 733 748
Avantages postérieurs a I'emploi Avantage en naturs 161 424 129 495
Indemnités Congés
Exceptionnels 5085 5378
Total Avantages Post
Emploi 193 805 160 977
Rentes AT/MP et aide
amiante 20 251 19 108
Invalidité (hors invalidité
Avantages long terme suite a lT} ) 32 2782
Incapacité temporaire
(long. Malades) 695 709
Invalidité suite incapacité 2187 2253
Médailles 4 279 3216
Total Avantages long
terme 30 630 28 048
Total Engagements bruts 303 025 242 521

A - PENSIONS

A compter du 1% janvier 2005, le fonctionnement du régime d’assurance vieillesse, invalidité, décés, accidents du
travail et maladies professionnelles des TEG est assuré par la Caisse nationale des industries électriques et gaziéres
(# CNIEG »). La CNIEG est un organisme de sécurité sociale de droit privé, dotée de la personnalité morale, et
placée sous la tutelle conjomte des ministres chargés de la sécurité sociale, du budget et de 'énergie Les
personnels salanés et retraités des IEG sont, a compter du 1* janvier 2005, affiliés de plein drost 4 cette caisse. Les
conditions de détermination de droits i la retraite, fixées par le Statut national du personnel (décret du 22 jun
1946). relévent des pouvoirs publics. Les entreprises n’ont pas, juridiquement. la possibilité d’en modifier les
termes.

La lo1 n® 2004-803 du 9 aont 2004 relative au service public de 'électricité et du gaz et aux entreprises électriques
et gaziéres et ses décrets d application ont réparti les droits spécifiques relatifs aux péniodes validées au 31
décembre 2004 (« droits spécifiques passés ») entre les différentes entreprises des IEG et, pour chaque entreprise,
entre d'une part les droits afférents a chacune des prestations de transport et de distribution d’électricité et de gaz
naturel (« drotts spécifiques passés régulés ») et d’autre part les droits afférents aux awtres activités (« droits
specifiques passés non régulés »). Les droits spécifiques du régime spécial d assurance wviellesse des IEG
s'entendent des prestations de ce régime non couvertes par les régimes de drott commmumn.

La lot du 9 aoft 2004 a institué au profit de la CNIEG une contribution tarifaire sur chacune des prestations de

transport et de distnbution d’électricité et de gaz naturel (« CTA »). Chaque CTA finance les droats spécifiques
passés qui lm sont propres. Elle finance également sa part respective de la contribution exceptionnelle définie dans
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la convention avec la CNAV et. le cas echeéant, de la contribution exceptionnelle relative a la clause de revoyure
intégrée aux conventions avec les régimes de retraites complémentaires.

Les taux de contribution tarifaire sont périediquement fixés par les mimistres chargés de 'énergie, du budget et de
la sécurité sociale aprés avis de la Commuission de régulation de 1'énergie.

Ces contributions tarifaires qui seront pour l'essentiel collectées par les fournisseurs de gaz et d'électricité
s’accompagnent dune dimmution des tanfs d’acheminement du gaz et de 1"électricité, afin d assurer globalement
la neutralité tarifaire TTC pour les clients finaux.

Concernant les droits spécifigues passés, la CNIEG bénéficie en dernier recours d une garantie de 1'Etat.
1/ Les obligations financiéres de GRTgaz a compter du ler janvier 2005

En application de la lo1 du 9 aoiit 2004 relative au service public de 1'électricité et du gaz et aux entreprises
électriques et gaziéres, 4 compter du ler janvier 2005, les obligations financiéres de GRTgaz sont les suivantes :

- verser a la CNIEG sa quote-part des cotisations dues aux régimes de retraites de droit commun, cotisations que la
CNIEG teverse 3 la CNAV, 'AGIRC et FTARRCO ;

- verser 4 la CNIEG sa contribution au financement des prestations servies excédant les droits relevant des régimes
de droit commun et non financées par la contribution tarifaire ;

- verser 4 la CNIEG sa quote-part des contributions exceptionnelles, forfaitaires et libératoires dues a la CNAV, a
I"AGIRC et a ' ARRCO et non financée par la CTA ;

- verser 4 la CNIEG sa quote-part des dépenses de gestion administrative de cette derniére ainsi que des charges de
compensation avec les autres régimes légaux de retraite et des prestations relatives aux nisques wvalidité, déces,
accidents du travail et maladies professionnelles ;

- en tant qu’achemineur de gaz, collecter et reverser 4 la CNIEG les contributions tarifaires.
La réforme de 2008

Conformément au « Document d orientation relatif 3 la réforme des régimes spéciaux de retraite » émis par le
Inistére du travail, des relations sociales et de la solidarité en date du 10 octobre 2007, le régime spécifique de
retraite des mndustries électriques et gaziéres a été modifié par décret n® 2008-69 du 22 janwvier 2008. Ce décret
permet d’aligner, a I'issue d une phase transitoire, le régime des [EG sur celw de la Fonction Publique.

Le décret n® 2008-627 du 27 juin 2008 relatif au régime de retrarte et d'invalidité du personnel des mdustries
électriques et gazifres modifie annexe 3 du statut national du personnel des IEG. Il reprend les principes
fondamentaux de la réforme des retraites inscrits dans le décret du 22 janvier 2008 et pose les bases des nouvelles
régles qui vont régir le régime spécial de retraite des IEG a compter du ler juallet 2008,

Il comporte notamment les adaptations en matiére de droits familiaux et conjugaux, de minimum de pensions ainsi
que de la nouvelle prise en compte du handicap. 1ssues des négociations entre les emploveurs de la branche des
mdustries électriques et gaziéres et les orgamisations syndicales intervenues depuis la parution du décret du 22
janvier 2008.

Ce décret est complété par le décret n® 2008-653 du 02 juillet 2008 qui met a jour diverses dispositions du statut
des IEG.

Les modifications apportées entrent en vigueur au ler juillet 2008 et concernent essentiellement

- |'allongement de la durée de cotisation,

- la nuse en place d'un mécanisme de décote et de surcote,

- les modalités de revalonsation des pensions.

Pendant la phase transitoire, la durée de cotisation nécessaire pour bénéficier d une retraite 3 taux plein jusqu’alors
fixée a 150 trimestres, augmente progressivement pour atteindre 160 trimestres le ler décembre 2012 Ensuite, elle
évoluera comme celle du régime de la Fonction Publique.

Pour les personnes qui ne justifient pas de la durée d’assurance requise, un systéme de décote est progressrvement
mtroduit.
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La décote consiste en 'application d'une pénalité financiére pour les salamés qui n'ont pas atteint la durée
d’assurance nécessaire a ['obtention d une pension a taux plein. A 'inverse, la surcote correspond a une majoration
de pension applicable aux salariés qu prolongent leur activité au-dela de 60 ans et de 160 tnmestres de durée
d’assurance, sous certaines conditions.

La revalorisation des pensions et des rentes d’invalidité sera calculée, 4 compter du ler janvier 2009, sur la base de
I'indice des prix 4 la consommation hors tabac.

Dans le cadre de la refonte du régime de retraite et selon les principes posés par le Document d Orientation, un
premier accord a parallélement été signé le 29 janvier 2008 pour la branche des IEG. Il prévoit notamment une
revalorisation du salaire national de base sur 2008 applicable aux actifs et aux retraités, un aménagement de la
grille de rémunération et la modification des indemmités de fin de carriére,

La réforme de 2010

La loi n°2010-1330 du 9 novembre 2010 a modifié le régime des retraites de droit commum et de la Fonction
Publique notamment en reportant 4 62 ans 1"age légal de départ a la retraite contre 60 ans antérieurement. Dans
I"attente du décret d application au régime spécial des IEG, compte tenu du principe d’adossement de ce dernier sur
le régime de la Fonction Publique expressément préviu par la lot du 22 janvier 2008, cette réforme trouvera a
s'appliquer 4 partir du ler janvier 2017 aux salaniés des IEG. Ainsi. 1'dge légal de départ a la retraite et 1'dge
d annmulation de la décote seront progressivement reportés pour atteindre respectivement 62 ans et 67 ans en 2024,

L’évaluation des engagements sociaux de GRTgaz au 31 décembre 2010 intégre tous les impacts de la réforme de
2010, & savoir :

- dés 2011, le régime spécial des IEG finance les effets de la réforme du régime de droit commun du fait de
I"adossement 4 ce régime. Cect concemne notamment le report de 1'age 1égal de départ. Cette étape est sans
impact sur les salariés des IEG.

- acompter de 2017, les effets précités de la réforme du régime spécial des IEG commencent & s appliquer.

L'impact net de ces deux étapes est une augmentation des engagements sociaux de GRTgaz de 13 153 mulliers
d’euros. La part de ces engagements provisionnés s’accroit de 258 mulliers d'euros. Cela concerne les avantages 4
long terme (les médailles du travail. ) et les congés de fin de carnére.

2/ Mode de calcul des engagements de retraite

Conformément & la recommandation 2003 R01 du CNC du 1% avril 2003, les engagements de GRTgaz sont
déterminés selon une méthode actuanelle, appliquée a I'ensemble du personnel relevant des Industries Electriques
et Gaziéres.

Cette méthode, dite des unités de crédit projetées, repose sur des lois de projection portant notamment sur -

- les salaires de fin de carmriére ; leur évaluation intégre 1'ancienneté des agents, leur niveau de salaire et leur
progression de carriére ;

- les dges de départ a la retraite, détermunés en fonction de critéres caracténistiques des agents des IEG (service
actif, nombre d’enfants pour les femmes) |

- I'évolution des effectifs de retraités, dont 'esttmation repose sur la table de survie prospective établie par
I'INSEE et sur un taux de rotation résultant de I'observation statistique du comportement des agents des IEG ;

- les reversions de pensions, dont 1"évaluation associe la probabilité de survie de 1’agent et de son conjoint, et le
taux de matrimonialité relevé sur la population des agents des [EG.

Le mode de calcul des engagements est le survant :

- ils sont évalués sur la base des droats validés i la date du calcul, tant auprés du régime des [EG que des régimes de
droit commun ;

- ils sont déterminés pour 1"ensemble des agents, actifs et retraités, relevant du régime des IEG ;

- ils comprennent les contributions aux frais de gestion de la CNIEG.

Le taux d’actualisation nominal utilisé an 31 décembre 2010 est de 4.8 % contre 4.9% au 31 décembre 2009
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B -LES AUTRES AVANTAGES AU PERSONNEL

En complément des retraites, d'autres avantages sont consentis aux actifs et aux mactifs

- Avantages a long terme :
- les rentes accidents du travail et de maladies professionnelles,
- les rentes d mncapacité temporaire et d’invalidité,
- les médailles du travail

- Avantages postérieurs a 'emploi :
- I'avantage en nature énergie,
- les mdemmtés de fin de camére.
- les congés exceptionnels de fin de carriére,
- les mdemmités de secours immeédiat,
- les mdemnités compensatrices de frais d’études,

Le taux d'actualisation utilisé pour le caleul des engagements différe selon la matunité des engagements. Les
avantages postérienrs A l'emplol ont été évalués sur la base d’un taux d’actualisation nominal de 4.8% en 2010

contre 4.9% en 2009. Les autres engagements ont &té évaluds sur la base dun taux d’actualisation nominal de
4.35% au 31 décembre 2010, contre 4.6% au 31 décembre 2009.

1. Les avantages 3 long terme

- Les rentes accidents du travail et de maladies professionnelles

Comme les salariés relevant du régime général, les salaniés des IEG bénéficient de garanties permettant la
réparation des Accidents du Travail et des Maladies Professionnelles. Les prestations couvrent ['ensemble des
salariés et des avants-droit d'un salané décédé suite a un Accident du Travail, 3 un Accident de Trajet ou & une
Iialadie Professionnelle.

Le montant de ['engagement correspond a la waleur actuelle probable des prestations que percevront les
bénéficiaires actuels compte tenu des éventuelles réversions.

Aun 31 décembre 2010, les engagements au titre des rentes Accidents du Travail et de Maladies Professionnelles
sont évalués 20 251 mulliers d’euros, v compris ceux lids 4 'anuante, et sont entiérement provisionngs.

2. Les avantages posténieurs a Uemplot

2.1. L’avantage en nature énergie

L article 28 du statut national du personnel des Industries Electriques et Gaziéres prévoit que lensemble des agents
(agents actifs et mactifs) bénéficie d'un régime d’avantages en nature énergie intitulé «Tarif Agent ». Cet avantage
recouvre la fourniture a ces agents d’électricité et de gaz 4 un tarif préférentiel. Pour la phase de retraite, il constitue
un avantage postérieur 4 Uemploi 4 prestations définies qui est 4 constater au fur et 4 mesure des services rendus
par le personnel.

Dans le cadre d’un contrat de prestation de services, GDF SUEZ SA facture 4 GRTgaz le manque & gagner lié au «
Tanf Agent » pour les bénéficiaires de son périmétre. L'engagement de GRTgaz lié a 'avantage accordé aux
salariés (actifs et inactifs) an titre de la période de retraite correspond a la valeur actuelle probable de 1'énergie
fournie aux agents pendant la phase de retraite et est évalué sur la base du coit de revient pour GRTgaz de
I'avantage consenti, détermuné par différence entre le prix de vente public de ["énergie fournie et le tanf préférentiel
accordé aux agents.

La population inactive bénéficiaire du tanf agent est la population ayant acquis au moins 15 ans de services dans
les IEG.

Aun 31 décembre 2010, les engagements au titre de ’avantage énergie sont évalués 4 161 424 milliers d euros.
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2.2. Les indenmités de fin de carriére

Suite 4 la modification du régime des IEG intervenue le ler nullet 2008, les agents (ou leurs ayants droit en cas de
décés pendant la phase d’activité de 1'agent) percoivent dorénavant, lors de leur départ en retraite, une indemmité
de fin de carnére progressive en fonction de leur ancienneté dans les IEG.

La méthode retenue pour évaluer 'engagement que représentent les indenwutés de fin de carnére est celle des «
unités de crédits projetées ».

Aun 31 décembre 2010, les engagements au titre des indemnités de fin de carriére sont évalués 4 18 453 milliers
d’euros et sont couverts & hauteur de 50 % par des contrats d assurance.

C - PROVISIONS

La provision s’éléve a 33 528 nulliers d’euros an 31 décembre 2010 détaillée comme suit -
24 164 nulliers d’eusos au titre des pensions d'mvalidité, accidents du travail et maladies professionnelles,

5 085 nulliers d’euros au titre des congés exceptionnels de fin de carniére,
4 279 milliers d’euros pour les médailles du travail.

D - CONTRATS D*ASSURANCE

Les engagements de retraites et dindemmités de fin de carriére du GRTgaz sont couverts par des confrats
d’assurance dont la gestion des fonds a été confiée a des sociétés de gestion d actifs.

Des versements ont été effectugs en 2010 sur ces fonds assurantiels pour un montant de 11 400 milliers d’euros en
couverture des droits spécifiques retraites validés au cours de I'exercice.

La juste valeur de ces contrats au 31 décembre 2010 est de 67,6 millions d’euros dont 57,5 concernent les retraites
et 10,2 concement les [FC.

Note 14 — Droit individuel a la Formation
La loi1 n°2004-391 du 4 mai 2004 relative 4 la formation professionnelle ouvre pour les salariés bénéficiant d'un
contrat de travail a durée indéterminée de droit privé, un droit individuel a la formation d'une durée de 20 heures
mimmum par an, cumulable sur une période de six ans. Au tenme de ce délar de six ans, et a défaut de son
utilisation en tout ou partie, le droit mndividuel & la formation est plafonné a 120 heures.

En application de 'avis 2004 F du Comité d'Urgence relanf 3 la comptabilisation du droit individuel 3 la
formation, GRTgaz ne provisionne aucun droit 4 ce titre.

Aun 31 décembre 2010, les droits acquis par les salariés s"élévent a 338 251 heures.
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Annexes aux comptes annuels (suite)

NOTES SUR LE COMPTE DE RESULTAT

Note 15 - Ventilation du chiffre d'affaires = 1 520 018 milliers d'euros

Le chaffre d'affaires de l'exercice se décompose de la mameére suivante

Nature du chliffre d'aﬁalres{ Montant Ht} 31122010 3212009
Production vendue de biens 39081 24 584
Accés des Tiers au Réseau 1386 345 1323 857
Prestations de raccordements 36109 38012
Prestations interfaces techniques 17 335 27 288
Travaux constructions modifications d'ouvrages Q747 17 363
Cenfrales a Cycle Combiné gaz 11 577 30 888
Autres receftes 19 814 16 291

TOTAL 1520 018 1478 994

Conformément aux dispositions retenues dans le tanf établi pour la période 2009-2012, les recettes pour pénalités
sur dépassement de capacités souscrites sont rendues a I'ensemble des expéditeurs.

Note 16 — Frais de recherche et de développement = 11 946 milliers d’euros

Les activités de recherche et de développement de GRTgaz sont effectuées par la Direction de la Recherche de
GDF SUEZ a travers des partenariats sous forme de projets et d assistance scientifique et technigque.

2010

2009

Frais de recherche et de développement

11 945

11 540

Transfert de charges d’exploitation

Note 17— Dotations aux amortissements et provisions d’'exploitation (nettes des reprises),

Au Au

Dotatlons nettes aux amortlssements 31/12/2010 31/12/2009
Dotation aux amonissements linéaires 250 865 225135
Dotation auxamortissements dégressifs 1960 1619
Amortissement actif démantélement 0 -B66
TOTAL 252 825 225 888

Dotations nettes aux provisions Au Au
{Reprises — Dotations ) JM1M2:2010 | 31M12:2009

Provisions avantages au personnel 4 367 1815

Fronisions pour litiges 401 arar

Autres provisions pour risgues et charges 1808 5041

Provision pour dépréciation actif circulant 165 7102

Reprises provision relatives au personnel 2013 2804

Reprises provisions pour litiges 4150 0

Reprises provision pour dépréciation actif circulant 2654 0

d'émission 0 0

Autres reprises provisions pour risques et charges 76 500 0

TOTAL -8 477 14 941

Au Au

Transferts de charges 31122010 | 311212009
Transfars de charges 3446 478
TOTAL 3 446 478
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Les transferts de charges en 2010 se décomposent entre charges imputables a des tiers (remboursement de sinistres)
pour 3 201 milliers d’euros et remboursement de salaires (AGECIF, re-facturations 3 GDF SUEZ ) pour 245
milliers d’euros.

MNote 18 — Résultat financier

Charges Produits
2010 2010 Net 2010 MNet 2009
Intéréts, charges et produits assimilés A7 768 1272 -86 497 -090 516
Charges désactualisation -
Démantélement - 0 -4 579
Résultat de change 283 228 -85 160
Dotations etreprises de provision a
caractére financier 38 -38 0
TOTAL 88 089 1 500 86 589 -94 935
Note 18 — Formation du Résultat Exceptionnel
Charges 2010 | Produits 2010 Met 2010 Net 2009
Sories et Cessions d'immaobilisations
incorporelles et corporelles 28466 7041 -21425 4221
Cessions d'immobilisations financiéres
Amortissements dérogatoires 264 236 20 756 -243 480 -218 803
Provision pour demantélement 73521 73521
Autres 1798 2210 412 -2 209
TOTAL 294 500 103 528 -190 972 -225 234

Reprise sur provisions pour démantélement
Sur la base des nouvelles estimations de la date du démantélement. la société a été condwte 3 revorr I'échéance des

provisions pour démantélement et 4 reprendre ces provisions dont la valeur actuelle est devenue nulle (voir Note
10).

Note 20 - Ventilation de I'impdt sur les bénéfices = 93 438 milliers d'euros

. . o, Réintégrations/ .
Miveau de résultat Avant impdts Dédfctions Impat
Résultat d'exploitation et participation des salariés h46 538 -12 892 183727
Résultat financier -86 589 -29 816
Résultat exceptionnel -190 972 -65 758
Impdts surles sociétés (penalités d'1S- crédit dimpdts) 5285
TOTAL 268 977 12 892 93 438

Le taux d’impdt sur les sociétés de exercice 2010 est de 34 43%. Il inclut la contribution de 3.3% instituée en
2000.

Pour I'essentiel, les rémtégrations et déductions fiscales effectuées sur I'imprimé 2058A de la lhasse fiscale
concement la contribution sociale de solidarité, la participation des salariés, le compte épargne jour retraite, la taxe
sur les véhicules de tourisme, 1"actionnariat salarié et les autres provisions non déductibles.

L’impdt sur les sociétés intégre également une pénalité lide au redressement fiscal d'un montant de 5 851 nulliers
d’euros (v compris intéréts de retard) et des crédits d'impdt.

Note 21 — Régime de l'intégration fiscale

L’option pour le régime de 1'intégration fiscale, a été souscrite entre Gaz de France S.A et GRTgaz pour une
période de 5 ans, 3 compter du 1% janvier 2005. GRTgaz comptabilise une charge d impdt 4 hauteur du montant
d’1impdt dont la société aurait été redevable en 1"absence d'mntégration fiscale.

Depuis la fusion avec SUEZ, GRTgaz reste intégrée fiscalement.
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Note 22— Entreprises liées

La société mére consolidant les comptes de GRTgaz est GDF SUEZ.
Une entreprise est considérée comme lide i une autre lorsqu'elle est susceptible d'étre incluse par intégration
globale dans un méme ensemble consolidable.

Elements concernant les entreprises llées ( en kg) 31/M12/2010 31M2/2000
Créances clients et comptes rattaches 126 199 140 476
Autres créances 125720 148 234
Emprunts et dettes financiéres diverses 2107 496 2173939
Dettes foumnisseurs et comptes rattachés 131 618 ag 2277
Avances et acomptas recus sur commandes 1542 1542
Autres dettes a7 524 66 550
Charges financiéres a7 460 93 764
Produits financiers 573 1666

Note 23 - Incidence des évaluations fiscales dérogatoires

Incidence fiscale du dérogatoire 2010 2009
Resultat netde l'exercice 175 539 110176
Impdts surles bénéfices 93438 56121
Résultat comptable avant impdts 268 977 166 297
Varation des prov. Réglementées 243 480 218803

Résultat hors impdts et dérogatoire 512 457 385100

Note 24 — Trésaorerie

Trésorerle 2010 2009
Disponibilités 8434 14 430
Solde créditeur de bangque et concours bancaires -17 426 -5 405
Trésorerle nette courante 8992 9 025

Note 25 — Engagements hors bilan

Ensagements donnés :

Le CRCP est un compte fiduciaire extra-comptable qui est alimenté a intervalle régulier par tout ou partie des
écarts de coiit ou de revenu constatés sur des postes prédéfinis. L'apurement du solde de ce compte s’ opére par une
dinunution ou une augmentation des revenus i recouvrer par les tarifs au cours des péniodes tanifaires survantes.
Afin d'assurer la neutralité financiére du mécanisme, un taux d'intérét s'applique au solde du compte.

Pour la présente proposition tarifaire, les postes de charges et de revenus qui sont sounus a ce mécanisme sont :

* les revenus liés a l'acheminement sur le réseau de transport. Compte tenu de la muse en place du systéme de
souscriptions normalisées des capacités de transport aux PITD, le revenu lié 4 I"acheminement sur le réseau aval de
transport (sortie du réseau principal, réseau régional et livraison) est couvert en totalité par le CRCP. Il en est de
méme pour le revenu an nivean des entrées et sorties aux 5rockage;

Le revenu lié a I"acheminement sur le réseau amont de transport (autres points du résean principal] est couvert :

- a 50 % par le CRCP pour un écart entre la réalisation et la prévision inféneur ou égal 3 +/- 10 % du revenu prévu ;
-4 100 % par le CRCP pour un écart entre la réalisation et la prévision au-dela de +/- 10 % du revenu prévu

* les charges de capital supportées par les GRT. Le montant couvert par le CRCP est la différence entre ['hypothése
de charges de capital incluse dans le revenu a recouvrer par le tarif et le montant de charges de capital caleulé ex-
post sur la base des données réalisées en matiére d'investissement, de sorfies d actifs de la BAR et d'inflation ;
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* les charges d'énergie motrice (gaz, électricité et CO2) des GRT. Ces charges sont couvertes a 80 % par le CRCP
pour un écart entre la réalisation et la prévision;

* les produits de raccordement des centrales a cycle combiné gaz (CCCG). L'écart entre les recettes réalisées et le
montant pris en compte en diminution des charges d’exploitation sera mntégralement inscrit au solde du CRCP.

* les prestations TIGF. L'écart entre les recettes réalisées et le montant pris en compte dans les charges
d’exploitation couvertes par le tanif sera intégralement mscrit au solde du CRCP.

* les incitations financiéres générées par le mécanisme de régulation incitative de la qualité de service, pour tous les
mndicateurs concernés, afin de permettre le reversement. aux utilisateurs du réseau, des pénalités en cas de non
atteinte du niveau de qualité de service fixé, ou le versement, aux GRT. des bonus en cas de dépassement des
objectifs.

* les écarts portant sur lenveloppe d’'OPEX nette couverte par le tanif découlant des écarts entre l'inflation
prévisionnelle utilisée pour fixer cette enveloppe et I'inflation réelle.

» d"éventuels ajustements de revenu autorisé consécutifs aux audits décidés par la CRE.

Le CRCP pour la période tarifaire 2007-2008 s'éléve 4 (82) M€, Ce montant est apuré par annuité constante sur la
période tarifaire 2009-2012 (ATRT4) au travers d'une diminution des charges a recouvrer.

A fin 2010, le CRCP arrété par la CRE 4 fin octobre 2010 et proposé par la CRE dans sa délibération du
28/10/2010 s'éléve a -26,7 ME. Sous réserve de "approbation par 1'Etat du tanf proposé par la CRE. ce montant de
CRCP est apuré dans le revenu autorisé de GRTgaz a partir de 2011 et pour une durée de 4 ans au méme titre que le
CE.CP généré sur l'exercice 2009 de +7 |9 ME.

Le reliquat de CRCP 2010 découlant de 1a prise en compte des charges réelles sera caleulé courant 2011, et apuré
sur la période 2013-2016.

Eﬂgﬂg EMENTs TeCus -

Les quotas de CO2 a recevorr entre 2008 et 2012, au titre du PNAQ 2. sont de 2 216 976 tonnes.

Note 26 — Effectifs

Les effectifs au 31 décembre sont :

Effectlfs 2010 2009
Agents statutaires Exécution 424 437
Maitrise 1405 1420
Cadres ao7 876
TOTAL 2 736 2733

Les effectifs moyens sont de 2 692 agents pour I"année 2010 contre 2 657 agents pour 'année 2009.

Note 27 — Rémunération des dirigeants (art. L225-115-4° - code commerce) :

En 2010, le montant des rémunérations brutes versées aux 10 personnes les mieux rémmunérées de GRTgaz
s'éléve 3 2 165 497euros.

Rémunérations percues par un mandataire social détenant également un mandat dans une société adnuse sur le
marché réglementé (art. L225-102-1 - code commerce) : non communiqué pour des raisons de confidentialite,

cela reviendrait 4 communiquer le salaire individuel d un seul représentant.

Les jetons de présence attribugs au titre de ["exercice 2010 se sont élevés 26 350 a euros.
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Tableau

TABLEAU DES FILIALES ET PARTICIPATIONS

Filiales et Capital | Reserves | Quote- | Valeur Valeur Préts et Cautions | C.A. H.T. | Résultat | Dividendes
participations social et report | part du | brute des | nette des AVances et avals du du encaissés
a capital titres titres consenties | donnés dernier dernier par la S5t
nouveau | détenu | deétenus | deétenus | parla Sté | parla Sté | exercice | exercice dans
en ¥ clos clos l'exercice

A — Renseignements detail

&s sur chaque titre dont la valeur brute excede 1% du capita

- Fiiligles (plus de 50% du capital détenu)

- Parficipations (10 8 50 % du capital detenu)

B — Renzeignements globaux sur les autres titres dont la valeur brute n'excéde pas 1% du capital

- Filiales (plus de 50% du capital detenu)

a ) Francaises  [4 702 167 |

| B5.55% [ 3007 634 [ 007 634 |

b ) Etrangéres |

- FParficipations {10 a 50 % du capital detenu)

a) Frangaizes

2 000 000

15%

300 000

300 000

k) Etrangéres
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MAZARS

GRTgaz

Rapport du Commissaire aux Comptes sur les
Comptes Annuels

Exercice closle 31/12/2010
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GRTgaz

Comptes Annuels
Exercice clos le :
31 décembre 2010

Rapport du Commissaire aux Comptes sur les
Comptes Annuels

Aux actionnaires,

En exécution de la mission qui nous a été confiée par votre Assemblée
Générale, nous vous présentons notre rapport relatif a I'exercice clos le
31 décembre 2010 sur :

e le contrble des comptes annuels de la société GRTgaz, tels qu'ils
sont joints au présent rapport,

e lajustification de nos appréciations,
* les vérifications spécifiques et les informations prévues par la loi.

Les comptes annuels ont été arrétés par le conseil d’administration. Il
nous appartient, sur la base de notre audit, d'exprimer une opinion sur ces
comptes.

I - Opinion sur les comptes annuels

Nous avons effectu¢ notre audit selon les normes d’exercice
professionnel applicables en France; ces normes requiérent la mise en
ceuvre de diligences permettant d'obtenir I'assurance raisonnable que les
comptes annuels ne comportent pas d'anomalies significatives. Un audit
consiste & vérifier, par sondages ou au moyen d’autres méthodes de
sélection, les €léments justifiant des montants et informations figurant
dans les comptes annuels. Il consiste également a apprécier les principes
comptables suivis, les estimations significatives retenues et la
présentation d'ensemble des comptes. Nous estimons que les éléments
que nous avons collectés sont suffisants et appropriés pour fonder notre
opinion.

Nous certifions que les comptes annuels sont, au regard des régles et
principes comptables francais, réguliers et sincéres et donnent une image
fidele du résultat des opérations de I'exercice écoulé ainsi que de la
situation financiére et du patrimoine de la société a la fin de cet exercice.
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GRTgaz

Compres Annuels I1 - Justification des appréciations

Exercice clos le :

37 décembre 2010 En application des dispositions de I’article L. 823-9 du Code de

commerce relatives 4 la justification de nos appréciations, nous portons a
votre connaissance les éléments suivants :

» Votre société constitue dans le cadre de ses activités des provisions
pour le démantelement de certains ouvrages. Nous avons revu les
hypothéses et les modalités de calcul de ces provisions, notamment
I’échéance de ’arrét d’exploitation du gaz, et nous avons vérifié
que les notes « Provision pour démantélement » et « Comparabilité
des comptes » de la partic « Régles et méthodes comptables » et la
note 10 donnent une information appropriée ;

e La note « Engagements de retraite et autres engagements envers le
personnel de GRTgaz» de la partie «Régles et méthodes
comptables » et la note 13 décrivent le mode d’évaluation et de
comptabilisation des engagements résultant du régime de retraite
des Entreprises et des Industries Electriques et Gaziéres et la valeur
des contrats d’assurance souscrits pour y faire face. Nous avons
examiné les bases et modalités du calcul actuariel des engagements,
étant rappel€ que seule une partie de ces engagements fait ’objet de
provisions, et nous avons vérifié que ces notes donnent une
information appropriée ;

¢ Lanote 25 relative aux engagements hors bilan expose les régles de
fonctionnement applicables au mécanisme du CRCP. Nous avons
examiné les modalités de détermination du CRCP, et nous avons
veérifié que cette note donne une information appropriée.

Les appréciations ainsi portées s'inscrivent dans le cadre de notre
démarche d'audit des comptes annuels, pris dans leur ensemble, et ont
donc contribué a la formation de notre opinion exprimée dans la
premiére partie de ce rapport.
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GRTgaz

Comptes Annuels III - Vérifications et informations spécifiques

Exercice clos le :

31 dé Nous avons également procédé, conformément aux normes d’exercice
écembre 2010

professionnel applicables en France, aux vérifications spécifiques
prévues par la loi.

Nous n'avons pas d'observation & formuler sur la sincérité et la
concordance avec les comptes annuels des informations données dans le
rapport de gestion du conseil d’administration et dans les documents
adressés aux actionnaires sur la situation financiére et les comptes
annuels.

Fait a Courbevoie, le 11 mars 2011

Le Commissaire aux Comptes

—7 /N

THIERRY HETIER
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GRTgaz

Sigge Social @ 6, me Reoul Nordling, 92 270 Bois Colombes
Société Anonyine au capital de 300 000 000 €
N® Siren : 440 117 620

Rapport Spécial du Commissaire aux Comptes
sur les conventions réglementées

Exercice clos le 31/12°22010
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Rapport Spéeknl dn Commissatre anx Comptes sur les conventions
(7 Tpans réglementées
Eyereice aloxfa
21 decewbre 2010

Aux actionnaires,

En nodre qualité de commissaire aux comples de votre sociétd, nows devons
vous présenter un rapport sur les conventions réglementées dont nous avons
€té avisés. T m'entve pans dans potre mission de rechersher lexistence

Eventuells de telles conventions,

MNous vous informons qu'il ne nous a éié donnd aviz d'awcune convention
soumise aux dispositions de "article 1.225-38 du Code de Commerce.

Fait & Courbevois, le 1T mare 2001

Le Commizzaive aux Conples

M C

THERRY BLANCHETIER

MAZARS
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RECENT DEVELOPMENTS

Since the beginning of 2011, GRTgaz has been pursuing and strengthening its development programme.

The French Regulatory Commission of Energy (Commission de Régulation de I'Energie or CRE), in its
19 April 2011 deliberation, approved a change in GRTgaz' 2011 investment programme to take into account
the completion of the doubling of the gas pipeline between Saint-Martin-de-Crau and Saint-Avit (project
ERIDAN). This work will cost €484 million to complete and the pipeline will be in service starting mid
2016.

On 29 June 2011, the shareholders of Dunkirk LNG announced their final investment decision to build the
Dunkirk methane terminal, which is expected to be operational by the end of 2015. The connection of this
terminal to the transmission network makes it necessary for GRTgaz to increase the network by more than
400 km (doubling of the pipeline from Hauts de France and the new pipes between Cuvilly, Dierrey and
Voisines) and to adapt Pitgam interconnection station, for a total cost of 1.2 billion euros. On 12 July 2011,
CRE approved these investments subject to an external audit, to be carried out in the second semester 2011,
to confirm the technical and financial assumptions on which these investments are based.

These two projects will benefit from subsidies from the European Commission to GRTgaz.

GRTgaz has planned to launch a number of market consultations (open seasons) with the aim of increasing
its capacity to connect with neighbouring transport networks (Belgium-France, Italy-France, France-
Luxembourg).

Discussions and negotiations with the European authorities and transporters are under way to establish
technical rules applicable to the exploitation of these networks (allocation and marketing of capacity,
alignment, connection and merger of market zones).

The share capital of GRTgaz was € 500,000,000 as of 31 December 2010, which was subsequently increased
by the subscription of newly-issued shares in GRTgaz by the Issuer on 12 July 2011 for an amount of
€ 36,231,880, representing 6.8 per cent. of the new share capital of GRTgaz.

As of 31 December 2010, the gross debt of GRTgaz was € 2,112 million, which has been subsequently
impacted by the entry into of a new financing for an amount of € 800 million, the repayment of loans for an
amount of € 48 million and miscellaneous increases amounting to € 1 million. Consequently, the gross debt
of GRTgaz as of 30 June 2011 was € 2,865 million.

In relation to pricing, the authorised revenue for 2011 of GRTgaz increased from 3.6 % in comparison with
the revenue in 2010. Taking into account the forecast of capacity subscriptions in 2011, the average unit
price of GRTgaz increased by 2.9 % as at 1 April 2011.

At the beginning of 2011, GRTgaz reorganised its support functions to take into account the provisions of
the Third Gas Directive. As at 1 January 2011, the support functions working for GRTgaz, which until 2010
were assembled at the head of the Infrastructure Branch within the Shared Infrastructure Services Unit
(Unité de Services Partagés Infrastructures or USPI), have been transferred to GRTgaz. Some 302 jobs
covering management of employment contracts, accounts, IT, procurement and general services have been
joined up with the central functions of GRTgaz. The transfer of the IT and procurement functions, which had
been reduced previously by a project management contract piloting the USPI contract, resulted in the
creation of two new operational management divisions, DSI (Information Systems Division) and the D2AL
(Procurement and Logistics Division).

Ordinance no. 2011-504 of 9 May 2011 implemented the Third Gas Directive into French law. The
certification procedure for transporting gas, envisaged by this ordinance, will be set out in a decree of the
French Conseil d'Etat.
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In the meantime, the deliberation of the French CRE on 12 May 2011, sets forth the contents and form of the
application to be submitted by the managers of the transport network for its certification purposes on 6 June
2011. GRTgaz filed its application form with the CRE in view of its certification by the European
Commission in March 2012.
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TAXATION

The following is a summary limited to certain tax considerations in France relating to the Notes held by
non-residents of France who are not shareholders of the Issuer and is included herein solely for information
purposes. It specifically contains information on taxes on the income from the securities withheld at source.
This summary is based on the laws in force in France as of the date of this Prospectus, as applied and
construed by the relevant tax authorities, all of which are subject to any changes in law or in interpretation.
It does not purport to be a comprehensive description of all the tax considerations which may be relevant to
a decision to purchase, own or dispose of the Notes. Each prospective holder or beneficial owner of Notes
should consult its tax advisor as to the tax consequences of any investment in or ownership and disposition
of the Notes.

EU savings directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the "Directive"), each Member
State is required, from 1 July 2005, to provide to the tax authorities of another Member State details of
payments of interest or other similar income paid by a paying agent within its jurisdiction to, or under
certain circumstances collected to the benefit of, a beneficial owner (within the meaning of the Directive)
resident in that other Member State; however, for a transitional period, Austria and Luxembourg may instead
apply a withholding system in relation to such payments. The transitional period is to terminate at the end of
the first full fiscal year following agreement by certain non-EU countries to the exchange of information
relating to such payments.

Also with effect from 1 July 2005, a number of non-EU countries, and certain dependent or associated
territories of certain Member States, have agreed to adopt similar measures (either provision of information
or transitional withholding) in relation to payments made by a paying agent within its jurisdiction to, or
under certain circumstances collected to the benefit of, a beneficial owner (within the meaning of the
Directive) resident in a Member State. In addition, the Member States have entered into reciprocal provision
of information or transitional withholding arrangements with certain of those dependent or associated
territories in relation to payments made by a paying agent in a Member State to, or under certain
circumstances collected to the benefit of, a beneficial owner (within the meaning of the Directive) resident in
one of those territories.

The European Commission has prepared certain amendments to the Directive, which would, if implemented,
amend or broaden the scope of the requirements described above.

The Directive was implemented in French law by Article 242 ter of the French Code général des impots and
Articles 49 1 fer to 49 1 sexies of the Schedule III to French Code général des impots. Article 242 ter of the
French Code général des impots imposes on paying agents based in France an obligation to report to the
French tax authorities certain information with respect to interest payments made to beneficial owners
domiciled in another Member State, including, among other things, the identity and address of the beneficial
owner and a detailed list of the different categories of interest paid to that beneficial owner.

French withholding tax

Following the introduction of the French "loi de finances rectificative pour 2009 n° 3" (no. 2009-1674 dated
30 December 2009) (the "Law"), payments of interest and other revenues made by the Issuer with respect to
the Notes will not be subject to the withholding tax set out under Article 125 A III of the French Code
général des impdts unless such payments are made outside France in a non-cooperative State or territory
within the meaning of Article 238-0 A of the French Code général des impots (a "Non-Cooperative State").
If such payments under the Notes are made in a Non-Cooperative State, a 50% withholding tax will be
applicable (subject to certain exceptions and to the more favourable provisions of any applicable double tax
treaty) by virtue of Article 125 A III of the French Code général des impots.
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Furthermore, interest and other revenues on such Notes are not deductible from the Issuer's taxable income,
if they are paid or accrued to persons domiciled or established in a Non-Cooperative State or paid in such a
Non-Cooperative State. Under certain conditions, any such non-deductible interest and other revenues may
be recharacterised as constructive dividends pursuant to Article 109 of the French Code général des impats,
in which case such non-deductible interest and other revenues may be subject to the withholding tax set out
under Article 119 bis of the French Code général des impdts, at a rate of 25% or 50%.

Notwithstanding the foregoing, the Law provides that neither the 50% withholding tax nor the non-
deductibility will apply in respect of the issue of the Notes if the Issuer can prove that the principal purpose
and effect of such issue of Notes was not that of allowing the payments of interest or other revenues to be
made in a Non-Cooperative State (the "Exception”). Pursuant to the ruling no. 2010/11 (FP and FE) of the
French tax authorities dated 22 February 2010, an issue of notes will benefit from the Exception without the
Issuer having to provide any proof of the purpose and effect of the issue of the Notes if such notes are:

(1) offered by means of a public offer within the meaning of Article L.411-1 of the French Code
monétaire et financier or pursuant to an equivalent offer in a State or territory other than a Non-
Cooperative State. For this purpose, an "equivalent offer" means any offer requiring the
registration or submission of an offer document by or with a foreign securities market authority; or

(i1) admitted to trading on a regulated market or on a French or foreign multilateral securities trading
system provided that such market or system is not located in a Non-Cooperative State, and the
operation of such market is carried out by a market operator or an investment services provider, or
by such other similar foreign entity, provided further that such market operator, investment
services provider or entity is not located in a Non-Cooperative State; or

(ii1) admitted, at the time of their issue, to the clearing operations of a central depositary or of a
securities clearing and delivery and payments systems operator within the meaning of
Article L.561-2 of the French Code monétaire et financier, or of one or more similar foreign
depositaries or operators provided that such depositary or operator is not located in a Non-
Cooperative State.

Since the Notes will be admitted to trading on the regulated market of Euronext Paris and were admitted, at
the time of their issue, to the operations of Euroclear France, the Notes will benefit from the Exception and
are therefore exempt from the withholding taxes set out under Article 119 bis and Article 125 A III of the
French Code général des impots.
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SUBSCRIPTION AND SALE

Pursuant to a subscription agreement (Contrat de Prise Ferme) (the "Subscription Agreement") dated
7 July 2011, Deutsche Bank AG, London Branch (the "Lead Manager and Bookrunner") has agreed with
the Issuer, subject to the satisfaction of certain conditions, to subscribe and pay for the Notes at an issue
price equal to 100 per cent. of the aggregate principal amount of the Notes.

General restrictions

No action has been or will be taken by the Issuer or the Lead Manager and Bookrunner (to their best
knowledge) in any country or jurisdiction that would permit a public offering of the Notes, or the possession
or distribution of this Prospectus or any other offering material relating to the Notes, in any country or
jurisdiction where action for that purpose is required. Accordingly, the Notes may not be offered or sold,
directly or indirectly, and neither this Prospectus nor any circular, form of application, advertisement or
other offering material relating to the Notes may be distributed in or from, or published in, any country or
jurisdiction except under circumstances that will result in compliance with any applicable laws and
regulations.

France

The Lead Manager and Bookrunner has represented and agreed that it has not offered or sold and will not
offer or sell, directly or indirectly, any Notes to the public in France and it has not distributed or caused to be
distributed and will not distribute or cause to be distributed to the public in France the Prospectus or any
other offering material relating to the Notes and such offers, sales and distributions have been and will be
made in France only to (a) providers of investment services relating to portfolio management for the account
of third parties, and/or (b) qualified investors, all as defined in, and in accordance with, Articles L.411-1,
L.411-2 and D.411-1 to D.411-4 of the French Code monétaire et financier.

Luxembourg

The Lead Manager and Bookrunner has represented and agreed that it has not offered and will not offer any
Notes to the public in Luxembourg or from Luxembourg and that no offering material relating to the Notes
will be distributed to the public in Luxembourg.

United States of America

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 as amended
(the "Securities Act"). The Notes may not be offered, sold or delivered, directly or indirectly, within the
United States or to or for the account or benefit of U.S. Persons except in accordance with Regulation S
under the Securities Act (the "Regulation S"). In addition, until 40 days after commencement of the
offering, an offer or sale of Notes within the United States by a dealer whether or not participating in the
offering may violate the registration requirements of the Securities Act.

United Kingdom

The Lead Manager and Bookrunner has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (the "FSMA")) received by it in
connection with the issue or sale of the Notes in circumstances in which Section 21(1) of the

FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving, the United Kingdom.
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10.

11.

12.

13.

GENERAL INFORMATION

The Notes have been accepted for clearance through Clearstream, Luxembourg (42, avenue JF
Kennedy, 1855 Luxembourg, Luxembourg), Euroclear (boulevard du Roi Albert II, 1210 Bruxelles,
Belgium) and Euroclear France (115, rue Réaumur, 75081 Paris cedex 02, France) with the common
code 064416375. The ISIN code number for the Notes is FR0O011073113.

The issue of the Notes was authorised pursuant to a resolution of the Board of Directors (conseil
d'administration) of the Issuer dated 7 July 2011 and a decision of Mikaél Cohen, Chairman and Chief
Executive Officer (président-directeur général) of the Issuer dated 7 July 2011.

For the sole purposes of the admission to trading of the Notes on Euronext Paris, and pursuant to
Articles L.412-1 and L.621-8 of the French Code monétaire et financier, this Prospectus has been
submitted to the AMF and received visa no. 11-411 dated 14 September 2011.

Mazars has audited (i) the financial statements of GRTgaz for the year ended 31 December 2010 (ii) the
financial statements of GRTgaz for the year ended 31 December 2009, (iii) the financial statements of
the Issuer for the period ending 30 June 2011 and (iv) the financial statements of the Issuer for the
period from 1 July 2011 to 12 July 2011. Mazars is a member of the Compagnie Régionale des
Commissaires aux Comptes of Versailles.

The total expenses related to the admission to trading of the Notes are estimated at about EUR 6,500.

The yield of the Notes is 5.375 per cent. per annum, as calculated at the Issue Date on the basis of the
issue price of the Notes. It is not an indication of future yield.

Save for any fees payable to the Lead Manager and Bookrunner, as far as the Issuer is aware, no person
involved in the offer of the Notes has an interest material to the issue.

Save as disclosed in this Prospectus, there has been no significant change in the financial or trading
position of the Issuer since 12 July 2011.

Save as disclosed in this Prospectus, there has been no material adverse change in the prospects of the
Issuer since 12 July 2011.

Save as disclosed in this Prospectus, from the incorporation of the Issuer on 10 June 2011, there have
been no governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Issuer is aware) which may have, or have had in the recent past,
significant effects on the Issuer's financial position or profitability.

As of the date hereof, to the Issuer's knowledge, there are no potential conflicts of interest between the
private interests and/or other duties of members of the board of directors of the Issuer and the duties
they owe to the Issuer.

Save as disclosed in this Prospectus, the Issuer has not entered into contracts outside the ordinary course
of the Issuer's business, which could result in the Issuer being under an obligation or entitlement that is
material to the Issuer's ability to meet its obligation to holders of the Notes in respect of the Notes being
issued.

So long as any of the Notes remain outstanding, copies of this Prospectus, the documents incorporated
by reference in this Prospectus, the Fiscal Agency Agreement and the statuts (by-laws) of the Issuer will
be available for inspection and copies of the most recent annual financial statements of the Issuer will be
obtainable, free of charge, at the specified offices for the time being of the Paying Agents during normal
business hours. This Prospectus is also available free of charge on the website of the Issuer
(www.societe-infrastructures-gazieres.com). This Prospectus is available on the website of the AMF
(www.amf-france.org).
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