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Disclaimer
This presentation does not constitute an offer to sell securities in the United States or any other jurisdiction.

No reliance should be placed on the accuracy, completeness or correctness of the information or opinions contained

in this presentation, and none of EDF representatives shall bear any liability for any loss arising from any use

of this presentation or its contents.

The present document may contain forward-looking statements and targets concerning the Group’s strategy, financial position or

results. EDF considers that these forward-looking statements and targets are based on reasonable assumptions, which can be

however inaccurate and are subject to numerous risks and uncertainties. There is no assurance that expected events will occur and

that expected results will actually be achieved. Important factors that could cause actual results, performance or achievements of the

Group to differ materially from those contemplated in this document include in particular the successful implementation of EDF

strategic, financial and operational initiatives based on its current business model as an integrated operator, changes in the

competitive and regulatory framework of the energy markets, as well as risk and uncertainties relating to the Group’s activities, its

international scope, the climatic environment, the volatility of raw materials prices and currency exchange rates, technological

changes, changes in the general economic.

Detailed information regarding these uncertainties and potential risks are available in the reference document (Document

de référence) of EDF filed with the Autorité des marchés financiers on 8 April 2014, which is available on the AMF's website

at www.amf-france.org and on EDF’s website at www.edf.com.

EDF does not undertake nor does it have any obligation to update forward-looking information contained in this presentation

to reflect any unexpected events or circumstances arising after the date of this presentation.
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 9M 2014: sales and highlights

 Amundi partnership

 2014 targets and 2018 vision
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9M 2014: operating and strategic highlights

(1) HPC agreements remain subject to final investment decision

 Hinkley Point C: State Aid approval(1) from the European Commission

on 8th October 2014

 French regulated tariffs: implementation of the costs stacking methodology

as of 1st November 2014

 ARENH formula: expected publication of the decree, allowing for

a revaluation in July 2015

Operating 

performance

Update on 

key priorities

 Milder weather impacting Group sales vs. seasonal norms and 2013

□ Group sales organic evolution: -1.3% vs. 9M 2013

□ Electricity volumes in France: -20.5TWh vs. 9M 2013

 France: growth in sales due to strong increase in nuclear output and 2012 

tariff catch-up, partially offset by unfavourable weather effect

□ Nuclear output: +7.5TWh, +2.5% vs. 9M 2013

□ France sales: +0.5% organic growth vs. 9M 2013, of which +3.1%

due to tariff catch-up
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Group sales affected by lower volumes and prices
in Europe

(1) Data restated for impact of IFRS 10 & 11 (mainly Dalkia International, CENG, ESTAG and SSE)

(2) Organic change at constant scope and exchange rates, including +1.7% of 2012 tariff catch-up

55,159

52,116 52,331

-3,043

+868

+921 -769 -57 -224

-524

In millions of euros

9M 2013
published

9M 20149M 2013
restated(1)

Organic change: -1.3%(2)

Italy

Scope &
forex

France UK

Other
2012 tariff 
catch-up

Other International: 
-€494m

 Dalkia scope: +€512m
 UK forex: +€389m

Change
to equity 
method(1)
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France: better nuclear output and tariff catch-up offset 
unfavourable weather

(1) Organic change at constant scope

(2) Scope effect with no impact at Group level

29,095
29,123 29,123 29,123

-111 +908
-1,620 +218 +512

+121

TariffsWeather

Wholesale 
markets & other

9M 2014

Organic growth(1): +0.5% including +3.1% of 2012 tariff catch-up

9M 2013

 ERDF (TURPE): +€168m

 Tariffs energy component: +€254m

Scope(2)

 Electricity: -20.5TWh

 Gas: -2.3TWh

Nuclear 
output

2012 tariff 
catch-up

In millions of euros
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France: upstream/downstream electricity balance

EDF excluding French electrical islands business

258

36

54

22

305

30
4
5

26

In TWh

Nuclear

Hydropower

Fossil-fired
LT & structured purchases

Purchase obligations Net market sales

Output/Purchases 370

+7.5

-7.1
-

-3.5

+0.9

-2.2

∆ 9M 2014
vs. 9M 2013

Structured sales, 
auctions & other

End-customers

NOME supply

-2.2

∆ 9M 2014
vs. 9M 2013

-20.5

+17.9

-5.1

+5.5

Sales 370
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Increase in France nuclear output driven by the action 
plan on extended outage duration
In TWh

115.9 114.9

207.2
208.8

297.6
305.1

-0.9%

+0.8%

+2.5%

Q1 H1 9M

 Average duration of the extension of planned outages reduced by half

 2014 target: on the upper-end of the 410-415TWh range

Cumulative output 2014

Cumulative output 2013



9

France hydro output: good hydro conditions in Q3 
after an exceptional 2013

(1) Hydropower output net of pumping and excluding French electrical islands activities

Cumulative output(1) 2014

Cumulative output(1) 2013

In TWh

11.7 12.0

25.2
21.8

33.7
30.2

+2.6%

-13.5%

-10.4%

Q1 H1 9M

Hydro stocks at end of October exceeding the historical average 

20132014

Jan. Dec.March June Sept.

Normal 
hydro 
levels

Seasonal mins. 
and maxs. 

between 2001 
and 2013
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United Kingdom: decrease in organic sales due
to lower nuclear output and milder weather

 Nuclear output lower (-0.5TWh vs. 9M 2013) due to unplanned outages related to boiler spine 

inspections at Heysham 1 and Hartlepool

 B2C growth in electricity and gas product accounts +2.8% to 5.6m, partially mitigating negative 

weather effect on gas sales relating to first half of the year

(1) Organic change at constant scope and exchange rates

9M 2013 9M 2014 ∆% ∆% Org.(1)

Sales 6,991 7,318 4.7% -0.8%

In millions of euros
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Italy: gas volumes negatively affected by weather 
conditions

(1) Data restated for impact of IFRS 10 & 11

(2) Organic change at constant scope and exchange rates

Italy
Fenice, Edison

9M 2013(1) 9M 2014 ∆% ∆% Org.(2)

Sales 9,366 9,192 -1.9% -2.4%

 Hydrocarbons activity: strong negative weather effect on volumes sold to residential

and thermoelectric customers

 Electricity activity : increase in volumes sold on wholesale markets and to end-customers, 

partially offset by lower Italian power prices

 Positive outcome of the arbitration on the Russian long term gas contract achieved

in August, without any impact on sales

In millions of euros
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Other International: decline in sales mainly due 
to milder weather conditions

(1) Data restated for impact of IFRS 10 & 11

(2) Organic change at constant scope and exchange rates

9M 2013(1) 9M 2014 ∆%
∆%

Org.(2)

Sales 4,497 3,958 -12.0% -11.0%

In millions of euros

631 644

1,245 1,089

2,621
2,225

-15.1%(2)

-11.8%(2)

+7.8%(2)

4,497
3,958

Central and Eastern Europe

Belgium

Other (Brazil, Asia, etc.)

9M 20149M 2013(1)

 Belgium 

□ Gas: strong adverse weather impact

on volumes sold

□ Electricity: combined effects of pricing 

pressure due to competition and lower 

demand

 Poland

□ Lower wholesale market prices in electricity

□ Decrease in heat volumes sales due

to milder weather

 Brazil

□ Growth in electricity volumes and prices 

given favourable market conditions
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Other Activities: positive market conditions in the US, 
offset by negative weather effect in other areas

(1) Data restated for impact of IFRS 10 & 11

(2) Organic change at constant scope and exchange rates

9M 2013(1) 9M 2014 ∆%
∆%

Org.(2)

Sales 2,167 2,740 26.4% -0.8%

In millions of euros

948
1,445

617

694602

6012,167

2,740

EDF Energies Nouvelles

EDF Trading

Other (Dalkia, ES, Tiru, etc.)

-3.3%(2)

+12.5%(2)

-7.8%(2)

9M 20149M 2013(1)

 EDF Energies Nouvelles

□ 5.4% increase in output, more than

offset by negative price effects

 EDF Trading 

□ Low volatility in Europe limiting activity

□ Good performance in the US in particular 

through the winter following extreme 

weather conditions

 Other

□ Dalkia: perimeter effect of +€512m

□ ES (Electricité de Strasbourg):

lower power and gas volumes due

to weather conditions
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 9M 2014: sales and highlights

 Amundi partnership

 2014 targets and 2018 vision
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EDF at the forefront of innovative financing through 
its partnership with Amundi

(1) The creation of the joint asset management company remains subject to regulatory approval by the relevant authorities 

3 thematic funds

 Renewable energy fund: additional wind and solar assets, in particular

those identified by EDF Energies Nouvelles

 Small hydro power fund: small hydropower plants (<12MW) in a sector with strong 

local impact

 Energy efficiency fund: industrial and tertiary energy efficiency projects developed 

and built by EDF subsidiaries (including Dalkia)

A complementary 

partnership

 A 50/50 asset management company(1) dedicated to the financing of the energy 

transition

 EDF will contribute its unique access to investment opportunities,

and be responsible for project development, implementation and operation

 Amundi will provide its investment structuration skills as well as its fund-raising 

capabilities

Fund-raising goal set at €1.5 billion
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Contemplated timetable

Signing of the MoU

between EDF and 

Amundi

Filing of articles of the 

management company

with the AMF

Obtaining approval of 

the AMF for the 

management 

company

Structuring of the 

various funds and 

fundraising

28 October 2014 November 2014 March 2015 March-December
2015
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 9M 2014: sales and highlights

 Amundi partnership

 2014 targets and 2018 vision



18

2014 targets and 2018 vision

2018 vision:

 The main assumptions of the medium-term plan are currently being updated to reflect regulatory 

and economic developments

 This process is guided by the same ambition of generating a positive cash-flow after dividends(3)

by 2018

(1) At constant scope and exchange rates, and excluding the impact from the  2012 tariff catch-up

(2) Adjusted for interest payments on hybrid bonds booked in equity 

(3) Excluding Linky

 EBITDA growth excluding Edison(1)

 Net financial debt/EBITDA

 Payout ratio of Net income excluding
non-recurring items(2)

2014 

targets

At least 3%

More than €600m

2x – 2.5x

55% – 65%

Edison
 EBITDA before effect

of gas contract renegotiations
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