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(1) Closed in 2015  
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(1) Solid Recovered Fuel 
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(1) Refers to outside Europe activities, not the International division; excluding Melbourne; reported  figures from 2008 to 2012 & pro forma for 2013. 

In €m CEM (+€129m) 
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• ≥

•

• ≥

•

(1) Based on flat industrial production in Europe in 2015 
(2) Excluding €129m CEM capital gain in 2014 
(3) Subject to  2016 AGM approval  
(4) Based on progressive macro-economic recovery in Europe over the period, at constant currency compared with mid-February 2015 and unchanged accounting and tax norms as of Jan. 1st 2015  
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≥ 





•
•

•
•

•

•

(1) In the whole presentation, all 2013 figures are restated according to the implementation of the new IFRS 10 and 11 rules and Group aggregates definitions. 
EBITDA and EBIT include net result group share of equity accounted entities considered as core business. Safège contribution reclassified from Water Europe 
to Others. 
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(1)  vs. -26% for Eurostoxx Utilities and +32% for CAC 40 indices; prices as of February 12th 2015 

(2) Non-audited 2009 figures, adjusted for the changes in IFRS 10 & 11 and EBITDA definition 

CAGR +3.5% CAGR +5.0% 

14,324 
12,072 

2,644 

2,073 

CAGR +4.4% 

1,255 
1,011 

1,093 
862 

CAGR +4.8% +52 bps -0.30x 

7.8% 

7.3% 
2.72x 

3.02x 
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(1) Source: Eurostat – Eurozone 18; weighted to country exposure 

(2) Source: Metal E40: UCFF (annual average) 

(3) Source: Paper 1.05: REVIPAP (annual average) 

-1.9% -0.3% -0.3% 

SCRAP METAL
(2) 

PAPER
(3) 

-3% -10% -6% -20% -4% -9% 

-7% 

1.33 1.33 

1.37 1.47 
658 

756 

100 

93 

USD: 0% AUD: -7% CLP: -13% 

23 



2014 FULL-YEAR RESULTS 

February 25th 2015 
24 

14,323 

-0.3% +2.7% +3.7% -1.0% -1.0% +2 

(47) +93 
+161 (143) (64) 

14,324 

-1.7% 

+0.2% +0.8% 

+1.9% 

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

H1 2013 H2 2013 H1 2014 H2 2014
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2,534 

2,644 

+5.1% +11.9% +4.7% -5.7% -2.7% 

+129 
+58 (70) (45) 

17.5% 17.9% 17.4%(2) 17.7% 

H1 2013 H2 2013 H1 2014 H2 2014

19.2% 

+66 
(29) 

(1) 17.6% EBITDA margin excluding the €129m capital gain related to the disposal of CEM in H1 2014 
(2) Excluding the €129m capital gain related to the disposal of CEM in H1 2014 
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+13 

(59) 
(2) 

+99 
+36 

+28 (13) 

28.1% 27.8% 

•

•

•

•

•

•

∆

(1)  At iso contracts  
(2)  Escalation formula 
(3)  Net balance between contracts gained / renewed / lost & amended 
(4)  Delegation of public services 
(5)  Excluding increase in local taxes and third party revenue; the total tariff increase amounts to +6.8% 
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•

•

(1) Including 580Kt of inert wastes for landfills capping  
(2) On a comparable basis 
(3) Clermond-Ferrand and South Tyne EfW are off-balance sheet assets 
(4) Solid recovered fuel 

∆

+126 (16) (58) (115) (83) 

12.2% 
11.8% 



2014 FULL-YEAR RESULTS 

February 25th 2015 
29 

(1) Africa, Middle East & India  

(2) Organic growth  in revenue 

(3) Excluding €34m of Prospect Water Plant (Sydney) one off effect on revenue and EBITDA  

∆

(31) 
+13 

(51) 
+44 

+67 

16.6% 

21.3% 

15.7%(3) 
17.5% 
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∆

(1) Performance shares & Stock Options 
(2) Includes +65m€ of revaluation gain to the fair value of ACEA shares following the change in consolidation method 
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∆

(1) Excluding securitization cost and inflation-link debt cost in Chile 
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•
•
•

(1) €621m of gross investment through contribution of  22m new shares and €300m paid in cash. The operation includes also disposals of  
15% in Aigües de Barcelona & 14.5% in Aguas de Valencia for €98m. 

505 

587 

927 

(257) 

498 

482 

594 

1,318 

Water Europe

Waste Europe

International

Others

•
•
•

(195) 

•

31 
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1,093 

2,644 

2,260 

975 

(106) 

(124) 

(278) 

(594) 

(163) 
(286) 

(1) Out of which -€244m for income in core associates and +€280m of dividends received from associates  
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2,644 

(1) New emission of €200m net of emission cost 
(2) Of which €330m paid to shareholders, €210m to minority interests, €33m of Hybrid coupon and €10m of tax on dividends 
(3) Of which €35m for equity component of convertible bond 

+482 

7,186 
+242 (212) 

(181) 

+582 

(39) 

7,186 

2.84x  
ND/EBITDA 

2.72x  
ND/EBITDA 

(1,093) +219 

•
•
•
•

•
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(1) Opening capital employed adjusted for scope effects prorata temporis and main FX 
(2) After allocation of tax credit from French tax group consolidation 

4.7 

4.0 

4.4 

0.7 
0.3 

4.1 

4.3 

4.7 

0.7 

0.4 

 

€3.4bn 

13.6% 

€6.6bn 

7.5% 

€4.1bn 

5.6% 

6.5%

7.0%

7.5%

8.0%

8.5%

9.0%

0.9 1 1.1 1.2 1.3

7,7% 

7,1% 

7.8% in 2014 

7.0% 

in 2013  
1.01 1.02 
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•
•





•
•





 ≥

(1) Based on stable industrial production growth in Europe in 2015 
(2) Based on progressive macro-economic recovery in Europe over the period, at mid-February 2015 exchange rate and unchanged accounting & tax norms 

as of Jan. 1st 2015  



2014 FULL-YEAR RESULTS 

February 25th 2015 



2014 FULL-YEAR RESULTS 

February 25th 2015 
38 

(1) In the whole presentation, all 2013 figures are restated according to the implementation of the new IFRS 10 and 11 rules and Group aggregates definitions. 
EBITDA and EBIT include net result group share of equity accounted entities considered as core business. Safège  contribution reclassified from Water Europe 
to Others. 
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(1) 2014 amount includes -€300m acquisition for 24,14% of Agbar paid in cash, +€83m of disposal and -€4m of other acquisition 
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(1)  Price as of February 12th 2015 
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36% 

12% 
12% 

7% 

6% 

6% 

6% 

5% 
4% 

3% 
3% 

46 

8% 

10% 

9% 

24% 

3% 
3% 

11% 

25% 

7% 
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 6.55  

5.31 

4.2 4.11 3.95 
3.66 

3.38 3.4 

2.4 

1.12 

Denmark Germany Netherlands Belgium Finland UK France Sweden Spain Italy

Average 3.81 

(1)  Source : NUS Consulting   
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NETHERLANDS POLAND GERMANY SPAIN(2) FRANCE ENGLAND(3) 

Public Private & 
semi-public 
companies 

Main public 
companies 

• Brabant Water 

• Evides 

• Vitens 

Private leaders 

• SAUR 

• United Utilities 

Leaders 

• BWB 

• Eurawasser 

• Gelsenwasser 

• OEWA 

Leaders 

• AGBAR 

• Aqualia 

• Aguas de 
Valencia 

Leaders 

• Lyonnaise des Eaux 

• Veolia Water France 

• SAUR 

Principal operators 

• Severn Trent 

• Thames Water 

• United Utilities 

NETHERLANDS 
 

POLAND GERMANY SPAIN(2) FRANCE ENGLAND(3) 

Main public 
companies 

• AGV 

• Van Delfland 

• Van Rijnland 

Private leaders 

• SAUR 

• United Utilities 

Leaders 

• BWB 

• Eurawasser 

• Gelsenwasser 

• OEWA 

Leaders 

• AGBAR 

• Aqualia 

• Aguas de 
Valencia 

Leaders 

• Lyonnaise des Eaux 

• Veolia Water France 

• SAUR 

Principal operators 

• Severn Trent 

• Thames Water 

• United Utilities 

100% 
88% 

12% 

61% 

39% 50% 

50% 27% 

73% 

100% 

87% 

13% 4% 

96% 33% 

67% 

44% 96% 

4% 

100% 

56% 

Public Private & 
semi-public 
companies 

(1) In terms of number of people served  (2) Group estimation  (3) Excludes Scotland, Wales and Northern Ireland  
Source: BIPE – Enviroscope 2010 
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82% 
73% 

69% 68% 
62% 58% 57% 

51% 49% 45% 

31% 

18% 
3% 1% 1% 1% 

38% 
31% 

1% 10% 
16% 

19% 

9% 
4% 15% 

12% 22% 

34% 

35% 
54% 

37% 

49% 

30% 
39% 38% 

22% 
26% 

17% 

18% 
18% 

14% 
12% 

15% 
35% 21% 

25% 
20% 

18% 

26% 
23% 

40% 

36% 

30% 

33% 
45% 

25% 
27% 

1% 
8% 4% 2% 

7% 
18% 

4% 
13% 14% 13% 17% 20% 19% 22% 

14% 

40% 

28% 
17% 15% 17% 

Greece
(457kg)

Poland
(264kg)

Hungary
(414kg)

Czech
Rep.

(302kg)

Portugal
(513kg)

Spain
(543kg)

Eire
(585kg)

Italy
(501kg)

UK
(517kg)

Finland
(470kg)

France
(533kg)

Lux.
(677kg)

Denmark
(672kg)

Belgium
(435kg)

Sweden
(459kg)

Austria
(591kg)

NL
(498kg)

Germany
(583kg)

EU-27
(487kg)

EU-16
(531kg)

Source: Eurostat - 2010 data updated in April 2012 
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Source: REVIPAP 
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€/Liter 
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All scores on 100 unless otherwise indicated 
* lower grade because a change in methodology 
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(1) Includes Italy, Central Europe 
(2) Mainly Safège 

∆ ∆
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(1) Of which €129m CEM capital gain 

∆
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(1) Free shares, ESOP relative to GDF SUEZ and SUEZ ENVIRONNEMENT programs 
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(1) +8m of new shares issued in July 2014 linked to the employee shareholding program and +22m of new shares resulting from the capital increase 
reserved to La Caixa in September 2014 

∆



2014 FULL-YEAR RESULTS 

February 25th 2015 
76 

∆

(1) Includes +€129m of capital gain related to the sale of CEM 
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(1) Of which 329m€ paid to shareholders, 33m€ of hybrid coupon and 10m€ of tax on dividends 

∆
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(1) Published figures 
(2) Opening capital employed, adjusted for perimeter effects prorata temporis and significant Forex effects 
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(1) Cash net of current cash accounts 
(2) Gross debt net of bank overdraft and commercial paper 
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53% 

18% 

14% 

6% 
1% 

8% 

17% 

67% 

4% 
9% 

4% 

71% 78% 

17% 10% 
12% 12% 

6.5 

6.9 
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(1) Marked-to-Market 
(2) Including €135m of net renewals (accounted for in other debt) 
(3) These net provisions represent the gap between the expenses and the commitments on a linear basis of our concession contracts 
(4) Including €423m on concessions (IFRIC12) 

418 

1,101 

164 

1,274 

723 

135 

774 

557 

664 
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(1) Reclassified from Water Europe to Others 
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