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Sale of a 20% minority equity 

interest in GNF´s Gas Distribution 

business in Spain (GNDB)
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Sale of a 20% equity interest in GNDB to a consortium 
formed by Allianz and CPPIB

Holding Negocios 

Regulados Gas Natural, S.A.

80% 20%

Intragroup

Debt €6bn
GNDB

Intragroup RCF 

€100m

Gas Natural Redes 

GLP, S.A.

Gas Natural 

Transporte SDG, S.L.

100%

100%

100%

Key transaction terms

 Proceeds from the transaction will be used to support future investment needs on 
existing projects, with any excess to be used in future investments, leverage optimization 
or shareholder remuneration

11 DisCos by Region (1)

Transaction structure overview

4

5

Note:

1 Distribution companies comprise Gas Natural Catalunya SDG, S.A., Gas Natural Madrid SDG, S.A., Gas Natural Castilla y León, S.A., Gas Natural Sociedad para el 

Desarrollo del Gas, S.A., Gas Natural Rioja, S.A., Gas Natural Balears, S.A., Gas Navarra, S.A., Gas Natural Aragón SDG, S.A., Gas Natural Cegas, S.A., Gas Natural 

Andalucía, S.A, Gas Natural Castilla la Mancha, S.A.

GNF will retain 80% equity shareholding and will 

continue to manage and fully consolidate GNDB

1

GNF will provide a €6bn multi-tranche 

intercompany loan to GNDB, which will not 

impact GNF consolidated capital structure nor 

rating

2

Implied Enterprise value (100%) of €13,935m, 

equivalent to an EV/EBITDA multiple of 15.7x 

based on 2016 reported EBITDA

3

GNF will receive proceeds of €1,500 MM, 100% in 

cash, upon completion of the transaction

GNF expects that the transaction will complete 

on or prior to January 31, 2018
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Research analysts SOTP Transaction terms

The transaction crystallizes significant value for GNF’s 
shareholders

EV / EBITDA 

2016
11.2x 15.7x

+ €4.0bn

GNDB Enterprise value (€bn)

Precedent transactions EV/EBITDA (x) based on last full year EBITDA

Southern European Gas Networks

15x 15x

11 - 12x

15.7x
15.7x

~14x

Apr-15 May-16 Jul-16 Apr-17 GNDB
Aug-17

Transaction Precedents average
Source: Public accounts and press releases

(1)

 Significant value crystallization of a cornerstone asset in GNF´s portfolio

Notes

1. Based on broker notes from Morgan Stanley (July 2017), Citi (July 2017), Credit Suisse (June 2017), BAML (May 2017), Societe Generale (July 2017), and BPI (Apr 2017)

2. Transactions correspond only to publicly announced transactions

3. Based on next twelve months EBITDA

(2)

(3)
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71%
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GNDB: The leader in the Spanish gas distribution market

 Gas Natural Distribution Business (GNDB) is the largest 

natural gas distribution company in Spain with a market 

share of ~70% by network length and connection points

 The company delivers natural gas to over ~5.3 million 

connection points in more than ~1,100 municipalities in 

Spain (over 2,000 including LPG) through a network of 

~53,000 Km

 The company also manages a gas transmission network of 

~1,255 Km 

GNDB

by connection points(1)by network length(1)

Total Length: 73,537 km Total CPs: 8.0 million

69%

13%

11%

8%

Natural Gas and 

LPG CPs 

(millions)(1)

~5.6

~ 53,000
Distribution network 

length Jun-17 LTM

~185
Annual consumption 

(TWh)(1)

~2,000Municipalities

(Including LPG) (#)

Revenue

(€MM)(1) 1,177

889
EBITDA 

(€MM)(1)

Geographic footprintBusiness description

Key operating and financial metrics

Note:

1 2016 reported figures

Market share (%)
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GNDB: Room to increase natural gas penetration in Spain

Natural gas penetration rate by country (%)

85%

66%

53%
48%

35%
32%

Number of connection points over total number of households 

2016

 The expected increase of natural gas penetration in Spain should support the 
growing gas demand as well as the greater use of regasification and transportation 
infrastructures

Source: Sedigas and third-party analysis

http://sp001.jpmchase.net/sites/spmkrhkt/pitchpro/PitchPRO Flags 2/Italy.png
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Disclaimer

This document has been prepared by Gas Natural SDG, S.A. (the “Company”) in connection with the possible sale of a 20% minority equity interest in the 

Company´s gas distribution business in Spain.

This document is strictly confidential and is being provided exclusively for information purposes. Neither this representation nor any information contained herein may 

be reproduced in any form, used or further distributed to any person or published, in whole or in part, for any purpose. By receiving this presentation, you become 

bound by the above-referred confidentiality obligation. Failure to comply with such confidentiality obligation may result in civil, administrative, or criminal liabilities.

The recipient of this document should not construe its contents as legal, tax, accounting or investment advice or recommendation. This document does not purport to 

be all-inclusive or to contain all of the information that the recipient of this document may require. No investment, divestment or other financial decisions or actions 

should be based solely on the information of this document. The Company does not make any representation or warranty, either express or implied, as to accuracy, 

completeness or reliability of the information contained in this document. The Company, its affiliates, directors, officers, employees and/or agents expressly disclaim 

any and all liability relating to or resulting from the use of all or any part of this document by any recipient.

This document may contain summarized and non-audited information. Certain financial and statistical information contained in this presentation is subject to rounding 

adjustments. Accordingly, and discrepancies between the totals and the sums of the amounts listed are due to rounding.

This document contains expressions that constitute forward-looking statements, estimates or projections on possible future evolution of the Company, its assets, its 

businesses, and its environment. Recipients are hereby cautioned that such forward-looking information and estimates are subject to uncertainties, changes and 

other factors (including but not limited to macroeconomic, regulatory, competition or sectorial factors) which may be beyond the control of the Company, or may be 

difficult to predict as of the date hereof. Hence, the Company does not assume any obligation or responsibility nor does it grant any representation or warranty, as 

regards the performance of the market and/or the future results of the Company, or as to whether or not the forward-looking estimates and projections herein 

contained will ever be achieved or occur. The Company does not guarantee the fulfillment, accuracy or completeness of such information, nor does it assume any 

type of responsibility for any damages which could derive from the use thereof.

Nothing contained in the document shall be construed as granting or conferring any rights by license or otherwise in the system or in any confidential Information 

disclosed to any party. This document is neither intended to nor will it be construed as creating a joint venture, partnership, or other form of business association 

between the parties, nor creating an obligation to buy or sell products using or incorporating the confidential information, nor creating an implied or express license 

grant from either party to the other, nor to compete not to creating an obligation to deal exclusively.

By attending the presentation to which the information contained herein relates and/or by accepting this presentation you wil l be taken to have represented, warranted 

and undertaken that you have read and agree to comply with the contents of this notice.



This presentation is the property of Gas Natural Fenosa. Both its 

subject matter and its graphic design are for the exclusive use of 

its staff.

©Copyright Gas Natural SDG, S.A. 

INVESTOR RELATIONS

tel. 34 912 107 815

tel. 34 934 025 897

e-mail: relinversor@gasnaturalfenosa.com

website: www.gasnaturalfenosa.com


