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Agenda

1. Elia Group:
— Business Profile
— Earnings model

— Robust regulated financials

2. Acquisition of additional 20% stake in 50Hertz
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Elia Group: A strong, reliable and sustainable partner

The Elia Group encompasses two leading TSOs in Europe,
with Elia in Belgium, 50 Hertz in Germany

OPERATIONAL

O

30,000,000

END USERS

18,600 km

HIGH VOLTAGE LINES

ENVIRONMENTAL

@#‘Q

@%?

143,000 km?

COVERED

1,749.6 kg

IT MATERIAL WHO GOT
A SECOND LIFE

34,000

TREES PLANTED THANKS
TO THE LIFE PROJECT

53.4%

RENEWABLES ENERGY
(50Hertz)

FINANCIAL (2017

€947 m €1.62 €216.6m
INVESTMENTS GROSS DIVIDEND NORMALIZED NET
PROFIT
SOCIAL
@ ;ﬂﬁ
2,343 24 222
EMPLOYEES NATIONALITIES NEW HIRES




Key Activities

Elia

Group——

Security of supply

YRR
* - *
W o %
* *

1
Infrastructure
management

Operation, maintenance,
planning and expansion of the
on- and offshore high voltage
infrastructure.

2?o

Controlling
the system

Secure operation and balancing
of the whole electricity system,
24/7.

* ¥
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Developing
the EU market

Front runner in the development of
the EU electricity market (NWE

& CEE regions) to make the EU
energy system more competitive,
secure and sustainable.

“71ia group =



Stable shareholder base & diversified Group structure

Shareholder structure Mur‘?i%'i%i;?ﬁes Free Float

47.47% 52.53%
Publi-T 44.96%
2.51% .
.................. Elia
6.95% * Elia Sysem Operator nv Eurogrid International
Honea CVBA
__________________ » Elia Asset nv 99.99%
4.27%
Federale Participatie-en | NEEEE v
Investeringsmaatschappij 1.86%
__________________ -
39.45% “"Nemo Link 50Hertz Gridlab GmbH
------------------ 50% Eurogrid GmbH — 100%
100%
— 50Hertz Transmission
Dividend & pay-out - 100%
€1,62
€1,58
€155 Elia Grid
€1,54 €1,54 ’ A International . Belgian regulated activities
- - . o 50%-50% . German regulated activities
. Specific regulation
2013 2014 2015 2016 2017 [ Non-egulated
. & 7\iagroup
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Experienced Management

Elia group’s CEO Chris Peeters started at Elia in July 2015. Based on his large experience in the energy
sector, he redefined the Group’s strategic activities to cope with the challenges of the energy transition.
Before joining Elia, he ran the business consulting activities of Schlumberger in Europe, Russia, Africa and
the Middle East. Prior to that, he was 14 years with McKinsey & Company (of which seven years as Partner),
specializing in the energy sector.

Chris Peeters

CFO Catherine Vandenborre has been working at Elia for the last 15 years, being, among others CEO of the
affiliate Belpex, Chief Corporate Affairs Officer and CFO as from September 2013. Catherine is member of
. the Boards and chairwoman of the audit committees of Eurogrid International and Contassur. She is also
/ ‘ independent member of the Board of Proximus.

Catherine Vandenborre

% = |
X 1= |
- -, ) o
5 &0 A - e
Markus Berger Pascale Fonck Patrick De Leener llse Tantf " Frédéric Dunon |\ Peter Michiels
Chief Infra- Chief External Chief Customers, Markets Chief Public Chief Assets Chief HR & Internal
structure Officer Relations Officer and System Officer Acceptance Officer Officer Communication Officer

Fowering & world in progress
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One Elia Group, two regulated remuneration schemes

—E%Ha

Powering a world in progress

A cost + model
in Belgium

+

—ohertz

Energie fiir eine Welt in Bewegung

E I Ia G rou p’S A revenue-cap model

net profit

Investment
mark-up

+ Incentives

Fair remuneration
(equity-based)

Other

in Germany

Influenceable
costs

Non-

influenceable
costs

Revenue
cap

—&7ia group =



The Belgian model

+

+

Incentives

Fair remuneration
(equity-based)

Investment
mark-up

Elia Group’s
net profit

& lia

Powering a world in progress

The regulatory framework (2016-19) is a cost plus
mechanism : the costs incurred by the company and
approved by the regulator are passed through
consumers tariffs (embedded debt principle for

financial charges)

Those costs include the shareholders remuneration
based on fair return on equity, additional
remuneration for investments contributing to security
of supply and integration of energy markets (Mark-

up), and operational incentives

- No volume and credit risk

10
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Belgium: Regulation promotes investment CAPEX

FAIR REMUNERATION

Equity remuneration:

Equity < 33%

[OLO avg 10y + (RP x B)] x IP
= RP=3.5%

= [3=3year with floor 0.53

= |P(illiquidity premium) = 1.1
- OLOavgl0y + min 204 bp

Equity > 33%
OLOavg 10y + 70bps

=

INCENTIVES

Mostly positive incentives on

= Market integration

* |Investment management
» R&D

= Network availability

= System adequacy

50/50 sharing efficiencies /
extra spending on controllable
costs

+

MARK UP STRATEGIC
INVESTMENTS

For all investments which entalil
EU integration

Additional return on invested
CAPEX

11
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The German model

% Elia Group’s

Energie fiir eine Welt in Bewegung n et p rOfIt

Other

The German regulation (2014-2018) is based on a

Influenceable

revenue cap:
costs

= Yearly non-influenceable costs covering energy Elia N
on-

costs and costs for new investments are pass

Influenceable
costs

Revenue
- cap

through to consumers

= 5-year influenceable costs, including a fixed ROE

on 40% of the Regulated Asset Base ‘

12 —@'ﬁa’gruup

Fowering & world In progress



Germany: Regulation promotes investment CAPEX

Out or
Equity return + u_nderperformance on + Incentive mechanism for
influenceable costs energy management
- 7.14% pre-tax on 40% of - The influenceable costs - Bonus/malus if control
investments before 1/1/2006 Ik?dU((jjed |rt1hth%tar|ﬁs are energy volumes are
ased on tne base year below/above a certain
- 9.05% pre-tax on 40% of influenceable costs and are reference amount
investments from 1/1/2006 fixed for 5 years
- Bonus/malus if grid loss
- Fegieral corporate tax of +/- - Costs are subject to prices are belovglabove a
15% to be deducted inflation and efficiency certain reference price
factors o
) - Bonus for efficient
3rd Regulatory period (2019-2023) - Out- or underperformance handling of the
- BNetzA sets RoOE at 6.91% pre- with real costs compared to renewable energy
tax (5.64% after tax) the remunerated costs has business

a bottom line impact

13 -@T'l'a'gruup
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Other - Expanding Elia Group’s role & responsibilities

GRID Consulting International Projects
Elia Grid International NEMO Project
(Non-regulated) (Regulated)

MNemao link -
Elia Grid International (EGI) embodies the o s l
international ambitions of the Elia Group. B e I Peoncs
By offering consultancy and engineering services o L
on the international energy market, EGI develops A —

power system projects for third parties.

NEMO to generate operational profit
from early next year

14 '@ﬁ?gruup
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Elia Group results FY 2017

KEY FIGURES
Reported
Investments Revenue Net profit
€ 947 million’ € 887.5 million € 229.1 million
(19.6%) yoy +2.2% yoy +27.4% yoy
o - | Normalised® | Normalised’
Dividend RoE Net profit
€1.62 8.2% € 216.6 million
45.6% payout +150bps yoy

+28.9% yoy

NORMALISED NET PROFIT EVOLUTION (m€)

G28.9% !
216.6
50%
41%
50%
59%
2016 Elia 50Hertz 2017
+11.8 non-recurring items +12.5

Result almost entirely attributable to regulated business
Strong performance in both Belgium and Germany

1 Includes 100% of the investments realized by 50Hertz

2 The term “normalised” refers to performance measures before non-recurring items. Non-recurring items are either income or expenses which do not

occur regularly as part of the normal activities of the company.

ERGa |
Z7slia group =
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2017 Elia Group: Net debt evolution

KEY FIGURES NET DEBT EVOLUTION (m€)
(+5.2%)
N
Net debt Av. Costof | B v
d bt 777777 @ 88
- e - (G 96
€2.689 million 2 9204 (370)
+5,2% yoy @4bpsy B
2,557 o
Fixed debt - Leverage ’
ratio ratio
82.5% 0.52x
(calculated on gross debt) debt / (debt + equity) 2016 Operating  Gross wcC Dividends Dividends Interest Other 2017
CF CAPEX received paid paid
. —&7&1ia group =

Powering & world in progress |



Elia: Realisation investments driving results

NORMALISED NET PROFIT EVOLUTION (m€)

KEY FIGURES
Reported 108.6
Revenue . 95 (6245 (25 @701 '
Net profit 8 0 @0 ™
18.8 181
€ 887.5milion | €121.0 milion 233 |
+2.2% yoy +15.8% yoy 16 31.1
Normalised | Normalised I I
Net profit ROE
2016 Fair . Mark-up Incentives Cugtorr)er Res.ult Pen§ipn Other 2017
€ 108.6 m|"|0n 5.204 Remuneration contributiongssociates provision
+8.8 yoy +20bps Other Incentives Mark-up [ Fair remuneration
4.7 non-recurring items 12.4

ERGa |
Z7slia group =
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50Hertz: Strong operational performance driving result

KEY FIGURES
Reported
Revenue Net profit
€ 1,330.2million | €180.2 million
+3.0% yoy +43.5% yoy
Normalised Normalised
Net profit ROE
€ 180.1 million 13.0%
+58.3 yoy +420bps

2016

REVENUES (€m)

1,330

I Pass-through
Other
Investment budgets
I Base year

I Pass-through costs [l Taxes

Financial result [l

2016 2017
COST (€m)
20 —— —  npieieieieieiaieiejejejejeleieiainlneeieieiefafajajajapayapayapaiaiaiaiaiaiainiar - Yae——— 1149::
(79) T R [ —— 33 T
718
87
53
150
140
Pass-through  Operating  Depreciation  Financial Taxes 2017
costs result

Depreciation [l Operating costs

19

—@'ﬁ'a’gruup
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EQUITY (€m)

LIQUIDITY (€m)

2,075

~@§'l1a

System Operator 650

BBB+/Stable
2017

Elia

Cash
m Regulated Non-regulated

= Undrawn credit lines

MATURITY PROFILE (€m)

500 I
5.3%

50
I 33%  3.0%

0.9% 14% 14%
/1

2018 2019 2022 2024

2027 2028 2029
Shareholders' loan

Average debt duration : 7.2Y

= Bonds

= Undrawn EIB

CP

200
3.5%

2033

Balance sheet with a manageable debt maturity profile

EQUITY (€m) LIQUIDITY (€m)
. 150
eurogrid
GmbH
Baal/Stable
2017

50Hertz

m Cash mRevolving facility =~ Overdraft facility

MATURITY PROFILE (€m)

750 750

3.9%
3.0%
2.6% o
1.6% 500 1.5% (|
i [ g0
JI 150 Jll/. JI JI _ 50
2020 2023 2005 2026 © 2028 2030 2044

® Bonds Private placement OlInterest rates

Average debt duration : 7.3Y

20
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500 -

400 -

300 -

200 -

100 -

Elia’s investment programme for the next 5 years

CAPEX plan of €2.3 billion

DN\

I
I
|
I
I
I
I

R
I

168 |

I
I
I
I

bt

2017 2018

Investment Capex
(incl. mark-up)

2019 2020 2021 2022
I Maintenance Capex # Nemo MOG

Investment plan driven by the need for

Selected investment projects

1. Brabo 2. ALEGrO 3. Mercator -Horta

Reinforce the Port of Increase cross-border Strengthening the backbone
Antwerp & increase cross- capacity with Germany with to allow a higher integration
border capacity with NL the first HVDC on land of renewables from offshore

Iy

4. Nemo Link 5. Modular Offshore Grid

Subsea HVDC-interconnection with UK Connection of wind farms in North Sea
with the onshore rid

interconnection and integration of renewables.

21

“7Tiagroup =
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800 -

700 A

600 -

500 -

400 -

300 -

200 -

100 -

50Hertz German grid expansion plan 2018-2022 :

< CAPEX plan of €3.3 billion

>

2017

2018 2019 2020 2021

m Offshore Onshore

2022

Selected investment projects
F——w B

2. Berlin Cable

Reinforcement 380-kV-Cable Berlin

1. HVDC connector line

Line linking Saxony-Anhalt and Bavaria

oy

4. Ostwind 1

3. Kriegers Flak 5. Ostwind 2
Combined offshore grid Cluster Westlich Adlergrund / 2nd Cluster Westlich Adlergrund
solutions with DK and Offshore connection in the Offshore connection in the

potentially SWE Eastern German Baltic shore Eastern German Baltic shore

Increasing investment program driven by both offshore and onshore

22

Nb: Elia Group owns 80% of 50 Hertz. These numbers represent 100% of 50 Hertz

-@T'l'a'gruup
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Transaction Overview

Key deal terms Shareholder Structure

= Acquisition of additional 20% stake in Eurogrid through

o]
exercise of pre-emption right ——@é’ (ia !]iﬂ

A - t ) ] ] Vestors
cquisttion = Ownership of 80% since 26 April 2018 0% = 80 200 _:;00/
= Initial 60% was acquired in 2010 ’ ’ ’ ’
R
= Total consideration of €988.6 million (€976.5 million + euvurogrid
€12.1 million interest) international
i 100%
\ 4
eurogrid
= From joint control to full control GmbH
Governance . o .
= No blocking minority going forward ' 100%
v
etz
= Bridge financing has been secured until take-out funding SOHertz Transmission GmbH
. : = Take-out funding based on €700 million hybrid and €300 :100%
Financing million senior debt .
= Designed to maintain a BBB+ rating 50Hertz Offshore GmbH

—&Tia group

Powering & world In progress
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50Hertz a growth story

Overview

= Owning, maintaining and operating the 380 and
trans. grid in North East Germany, serving 19 million people and

companies representing ¢.20% of Germany GDP
= Grid length of 10,200 km

= With 40 TWh 50Hertz area is biggest exporter in Germany and Europe

P RS e
~ b AL > i -« —
g ~ _—27 >

Key financial details

Revenue & other income

2010 () 2017

(share Germany) (share Germany)

€475m €1,330m
€124m €472m
€45m €180m

Key technical details (*)

Grid area

800
600
400
200

2017

CAPEX plan of €3.3 bn

Onshore
m Offshore

H B =

2018

2019

2020 2021 2022

(*) Unaudited pro-forma consolidated financials 12 months 2010 (60% proportional consolidation)
(**) Source: 50Hertz
25

—&7Tia group
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A unique opportunity for Elia Group

= Acquisition fits Elia’s strategy

A strategic asset
with further_
growth potential = Asset with long term organic growth opportunities driven by the Energiewende and supported by 2030 renewable energy

production targets

= Strengthens Elia’s position in Europe through granting control of a 2nd major network

= Well known asset with an experienced, strongly committed and loyal management team and work force

Limited and

measured risk = Developed and stable regulatory framework supporting the investment programme (revenue cap model)

= Strong balance sheet with the additional dividend covering the finance cost of the increased stake

= Premium benefits to full investment in 50Hertz:

- Ability to achieve upsides identified: potential to fully rollout and define the business plan

Value enhancer
for Elia Group

- Ability to leverage synergies in (inter alia) IT and corporate function harmonization
= Accretive from earnings and cash perspective

= Increased exposure to a highly stable and well regarded regulatory framework with higher RoOE compared to Belgium

—&Tia group

Powering & world In progress
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Take out considerations

—@é'ha

System Operator
BBB+

€1,000m take-out financing

______________________________________

A4
Senior debt (€300m) Hybrid debt (€700m)

v’ Security rating (S&P): BBB+
v' Maturity: 10-12 years

v" Format: Senior unsecured and
unsubordinated

. v' Accounting treatment:
- BEGAAP: 100% debt

- IFRS: 100% debt

- S&P: 100% debt

300

700

v’ Security rating (S&P): BBB-
v' Maturity: Perpetual NC [5.25y]

v Format: Fixed rate reset undated
subordinated securities

v' Accounting treatment:
- BEGAAP: 100% debt
- IFRS: 100% equity
- S&P: 50% equity / 50% debt

Funding structure designed to maintain solid credit metrics and BBB+/Stable outlook rating (see term sheets in appendix)

27
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Impact on Elia Group financials

Full Consolidation

= Full control resulting in change from equity pick-up to full
consolidation

= Goodwill of €0.7bn (**)

€12.680m

Revenues (**)

€2.185m

m B -
] —
Equity Method ~ Full Consolidation Equity Method  Full Consolidation
) *
EBITDA (****) Net Profit (Elia)
€836m €291m
€476m €229m
Equity Method  Full Consolidation Equity Method  Full Consolidation
* *

(*) Unaudited pro-forma financial statements YE 2017
(**) Based on initial purchase price accounting

(***) Includes revenue and other income

(****) EBIT plus depreciation, amortization and impairments

Impact of the transaction

(1) Earnings and cash accretive as from acquisition

(2] No credit rating impact of transaction

STANDARD
—

Remain: BBB+/Stable/A-2

&POOR’S
B Current dividend pracice expected to b sustine
€1.47 €1,54 €1,54 €1,55 €1,58 €162
m B R NN
2012 2013 2014 2015 2016 2017

Dividend for 2017 confirmed at AGM of 15 May 2018

28
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Elia’s key credit highlights

Predictable

regulated earnings

Growth possibilities

Proven track record

Stable shareholder
base

Low risk business and predictable cashflow, underpinned by the solid and transparent
regulatory framework in both Belgium and Germany

Over 99% of Elia’s revenues are generated from its regulated activities

Licensed to build the electrical system of the future, well positioned in centre of Europe

Energy transition is driving the CAPEX: new German government increased the target for
renewable energy production in 2030 from 55% to 65%

J

Proven track record in terms of operational and financial excellence
Sound liquidity with manageable debt redemptions

\_

Elia has a strong and diversified shareholder base aligned with company’s objectives
Experienced Management Team

J

29
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The energy transition is happening

Breakthrough of
renewables on a

New players and active
consumers empowered by

Integration of
European electricity

European scale digitalisation markets
Producer
[ & TS0 ®
! k ! I 1 @
f \ ®
Market A /*\_/' © G)
/ , ®
b o —t * %o
O @<zl -7 pso © ®
\\\"*uf»' = ®
QRBS
-. .. .. - (AR ®©
Consumer \ \ \
1 1 0
| B A |
NN\
Prc»ducer@ﬁ 50 f cﬁ .
T / A o ®
Maiormv/dmhub @¢\\ 'M' 1{/ ( oroducor ) .. 0. .: .
@Maforwmdhub ‘/\ \\: D‘:\é‘\ *\ - (,, abroad .. ~
oo JARRS NIy, '
- EII “
C % ”””” *I »% oo’ [ | b
\-Pg;er S~ “/’/ Aggregator .
_; I
“£7%&7a group ==
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We lead the way in the Energy Revolution

Our mission Our values

Delivering the grid of
the future

Acting in the interest of 1 Agie

the society

4 Collaborative
4 Entrepreneurial
= Accountable

Enabling a reliable
' & sustainable power system

“7é17a group z=m

= ering & world in progress
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We are a leading group of TSOs, strategically placed to realise the

/ The energy transition requires investments in \
infrastructure and technology development for state of

the art system operations and market facilitation

energy transition in Europe...

Major hydro hub

il
” Major wind hub

Major solar hub

Main load centres

Elia’s Strategy:
o Ensure a secure, reliable and efficient grid

9 Deliver the transmission infrastructure for the future

e Evolve the system and markets
o Cooperate to strengthen our TSO position

e Align culture with strategy

\ Eyes wide open on innovation and M&A

/

33
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The Belgian model — Regulatory framework 2020-2023 (ndicative

Regulatory framework Regulatory framework
2016-2019 T 2020-2023

+ Incentives

Incentives

+

<+ | Investment
mark-up

Fair remuneration

Fair remuneration (equity-based)

(equity-based)

Belgian regulatory framework remains a cost-plus model

Embedded debt principle for financial charges remains

Investment mark-up substituted by fair remuneration and incentives

Regulatory gearing changed from 33% to 40%

(*) New tariff methodology currently under public consultation __@r' -
jagroup
L4

34
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German process of revision regulated framework until 2019

2016 2017 2018

Preparation of cost assessment, - - .
Inquiries and negotiations during cost assessment
benchmark

|

1

1

1

|

:

: Determination of RoE Discussion on acceptable and necessary working capital

: |
I Determination of Xgen :
! 1
1
1
|
|
|
1
1
1
|
|

|
Revision of ARegV : TSO-Benchmark (efficiency value, Xind)
|
|
|
|
|

o o & & ® ¢

RoE End of base Submission Decision on Xgen  Result of
determination Year. capital of cost Offshore lump sum cost
structure report 2018 verification,
(30.06.) efficiency
value

35 —@'ﬁa’gruup
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Selected unaudited pro-forma Consolidated Financials
As at 31 December 2017

mEUR
Operating
Income (*)
Operating
Results

EBIT

Financial
results

Profit before
income tax

Net profit of the
year (Elia)

Non-controlling
interest

Elia
Belgium

Eurogrid

Adjustments

(32.7)

(3.5)

(111.6)

26.2

(85.5)

(118.6)

36.0

Pro-forma

2.185.1

554.1

554.7

(104.6)

450.0

290.7

36.0

Elia

mEUR .
Belgium

Non-current
Assets

Eurogrid

4,580.4

Adjustments

(87.3)

Current Assets

1,615.6

(24.6)

Total Assets

6,196.0

(111.9)

Total Equity

1,385.4

(396.0)

Non-current
Liabilities

3,096.6

299.1

Current
Liabilities

1,714.0

(15.0)

Pro-forma

10,586.4

2,094.2

12,680.6

3,631.2

6,380.2

2,669.2

Note: see prospectus for full set of unaudited pro-forma consolidated financials
(**) Includes revenue and other income

36
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Transaction Overview - Senior Issuance

Issuer Elia System Operator SA/NV

Rating BBB+, Stable Outlook with S&P

Format Senior Unsecured and Unsubordinated

Size & Maturity €300m (10 or 12-year)

Coupon Fixed

Denominations EUR 100,000 + EUR 100,000

Documentation Stand Alone Prospectus

Listing / Governing Law Euronext Brussels / English Law (other than certain conditions 1,11 and 13 with respect to rules laid down in the Belgian Company Code)

Use of Proceeds Proceeds will be used to finance the acquisition of an additional 20% stake in Eurogrid

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs
key information document (KID) has been prepared

Global-Coordinators BofA Merrill Lynch / BNP Paribas

Target Market

Joint Bookrunners BofA Merrill Lynch / BNP Paribas / ING / NatWest Markets

37

Note: see prospectus for the terms of the Notes _@T——
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Transaction Overview - Hybrid Issuance
Elia System Operator SA/NV

Securities

Note: see prospectus for the terms of the Notes

Joint Bookrunners BofA Merrill Lynch / BNP Paribas / ING / NatWest Markets j-_-\
38
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The Securities bear interest on their principal amount at :

1. from and including the Issue Date, to but excluding [*] [September] 202[3] (the “First Reset Date”), [*]% per annum;

2. from and including the First Reset Date, to but excluding [] [September] 202[8], the sum of the 5 year EUR Mid-Swap Rate plus initial margin per annum;

3. from and including [*] [September] 202[8], to but excluding [*] [September] 204[3], the sum of the 5 year EUR Mid-Swap Rate plus initial margin+25 bps per annum;
4. from and including [*] [September] 204[3], the sum of the 5 year EUR Mid-Swap Rate plus initial margin+100 bps per annum

The Issuer may, at any time and at its sole discretion, elect to defer any Interest Payment. Any Interest Payment so deferred shall constitute “Arrears of Interest”. Arrears
of Interest will bear interest.

Arrears of Interest may be paid at any time at the option of the Issuer but shall become due and payable on the earliest of (subject to certain exceptions):

1. The tenth business day following the date on which the Issuer declares or pays a dividend or other such distribution on, or redeems, repurchases or otherwise
acquires any Junior Securities or Parity Securities;

2. The next Interest Payment Date on which the Issuer elects not to defer the interest;

3. The date of the redemption of the Securities; or

4.  The date of the winding-up of the Issuer.

Any date falling from the [*][June] 202[e] (the “First Call Date”) to, and including, the First Reset Date (90 days period) or on any Interest Payment Date thereafter at their
principal amount together with accrued but unpaid interest thereon and any outstanding Arrears of Interest

Listing / Gover W Euronext Brussels / English Law (other than certain conditions 1,2,13 and 15 with respect to rules laid down in the Belgian Company Code)

get Mark
Global-Coordinators A Lynch (Structuring Advisor) / BNP Paribas

Manufacturer target market (MIFID Il product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs key information
document (KID) has been prepared

TET S 2 s
—eeLia Yyiuvup
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Definitions

Earnings Before Interest and Tax

a5 -@Tﬁﬁruupg
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Disclaimer (1/3)

By attending the meeting where this presentation is made, or by receiving and/or reading the presentation slides, you agree to be bound by the following limitations:

-This presentation is provided only for general information purposes about Elia System Operator SA/NV (“Elia”) and its activities. This presentation is incomplete without reference to, and should be
assessed solely in conjunction with, the oral briefing provided by Elia. For the purposes of the following disclaimers, references to this “presentation” shall mean this presentation pack and shall be
deemed to include references to the related speeches made by or to be made by the presenters, any questions and answers in relation thereto and any other related oral or written communications,
and references to the “Elia Group” shall mean a reference to Elia, any of its respective shareholders, subsidiaries or affiliates, and any of their respective directors, officers, employees or agents.

-This presentation is strictly privileged and confidential. It is intended only for the exclusive use by its intended addressees and may not be reproduced, retransmitted or further distributed to the
press or any other person or published, in whole or in part, for any purpose.

--This presentation does not constitute or form part of, and should not be construed as, an offer or invitation to sell, or any solicitation of an offer to buy, acquire or subscribe for, any securities in any
jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, shall form the basis of, or be relied on in connection with, any contract,
commitment or investment decision whatsoever. This presentation does not contain all of the information that is material to an investor.

-The distribution of this presentation in certain jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and observe, any
such restrictions. Any failure to comply with any of these restrictions may constitute a violation of applicable securities laws.

This presentation is not directed to or intended for distribution to or use by any person or entity that is a citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

-This presentation is not for publication, release or distribution, directly or indirectly, into the United States. Neither this presentation nor any copy of it may be taken or transmitted into, released,
distributed or published, directly or indirectly in the United States of America, its territories or possessions, or to any resident or any jurisdiction where such distribution is unlawful. This presentation
is not a public offer of securities for sale in the United States. Elia’s securities may not be offered or sold in the United States absent registration or an exemption from registration under the U.S.
Securities Act of 1933 as amended (the “Securities Act”). Elia does not intend to register any portion of the offerings of its securities in the United States or to conduct a public offering of any
securities in the United States.

-This presentation is directed solely at: (i) persons outside the United Kingdom, (ii) persons with 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 “Order”), (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within
Article 49(2)(a) to (d) of the Order and (iv) 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 of Elia or any member of the Elia Group may otherwise lawfully be communicated or caused to be communicated (all such persons in (i)-
(iv) above being “Relevant Persons”). Any investment activity to which the information in this presentation relates will only be available to and will only be engaged with Relevant Persons. Any
person who is not a Relevant Person should not act or rely on this presentation. By attending this presentation you represent that you are a Relevant Person.
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Disclaimer (2/3)

- The securities referred to herein (the “Securities”) are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retalil
investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (“MIFID II”); (ii) a customer within the meaning of Directive 2002/92/EC (“IMD”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus Directive”). Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Securities or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Securities or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Securities, taking into account the five categories referred to in item 18 of the
Guidelines published by ESMA on 2 June 2017 has led to the conclusion in relation to the type of clients criteria only that: (i) the type of clients to whom the Securities are targeted is eligible
counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Securities to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Securities (a "distributor") should take into consideration the manufacturers’ type of clients assessment; however, a distributor subject to
MIFID Il is responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the manufacturers’ type of clients assessment) and determining
appropriate distribution channels.

-This presentation is given as at the date hereof, is based on information available to Elia as at the date hereof and is subject to change without notice. Although Elia uses reasonable care to present
information which is up-to-date to the best of Elia's knowledge, this presentation may be based on data and information that may no longer be current and on estimates and forecasts that may involve
highly subjective assessments. It should be understood that subsequent developments may affect this presentation and that Elia does not undertake to provide any additional information, to update
any of the information or conclusions included herein or to correct any inaccuracies which may become apparent. No reliance may be placed for any purposes whatsoever on the information
contained in this presentation or on its adequacy, accuracy, completeness or correctness.

-Prospective investors are required to make their own independent investigations and appraisals of the business and financial condition of Elia and the nature of the securities before taking any
investment decision with respect to securities of Elia. The prospectuses (or equivalent disclosure documents) may contain information different from the information contained herein. The information
in this presentation has been prepared by Elia solely for use at a presentation to be held in connection with the proposed offerings (the “Offerings”) of securities (the “Securities”) by Elia. The
information in this presentation has not been verified by BNP Paribas, Merrill Lynch International, ING Bank N.V., Belgian Branch or Natwest Markets Plc (the “Joint Bookrunners”). No
representation or warranty, expressed or implied is made as to the accuracy, completeness or fairness of the presentation and the information contained herein and no reliance should be placed on
such information. None of Elia, its advisers, connected persons, any of the Joint Bookrunners or any other person makes a representation or warranty, express or implied, as to the adequacy,
accuracy, completeness or correctness of the information or opinions contained in this presentation or accepts any liability for any loss howsoever arising, directly or indirectly, from this presentation
or its contents.
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Disclaimer (3/3)

The statements included in this presentation are neither reported results nor other historical information. These statements are not provided to serve as the basis for any evaluation of Elia, and cannot
be binding and/or enforceable against any member of the Elia Group or against any its advisers, connected persons, any of the Joint Bookrunners or any other person.

-The Joint Bookrunners will not be responsible to anyone for providing the protections afforded to clients of the Joint Bookrunners, nor for providing advice in relation to the proposed Offerings or any
other matter referred to herein.

-This presentation contains forward-looking statements. Any forward-looking statement involves known and unknown risks, uncertainties and other factors which may cause Elia’s actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. The forward-looking
statements are subject to assumptions, risks and uncertainties which are difficult or impossible to predict and can be beyond Elia’s control. No member of the Elia Group nor any other person intends,
or has any duty or obligation, to supplement, amend, update or revise any of the forward-looking statements in this presentation.

- This presentation constitutes an advertisement for the purposes of the Prospectus Directive and is not a prospectus. Prospective investors should not subscribe for any securities except on the basis
of information contained in the relevant prospectus (including the information incorporated by reference therein). Each such document will be published on the website of Euronext Brussels SA
(www.euronext.com) and, when so published, prospective investors will be able to obtain a copy of each such document from that website.

-The summary terms and conditions contained in this presentation are indicative of the terms and conditions of each proposed issue of securities by Elia. Prospective investors are required to make
their own independent investigations and appraisals of the business and financial condition of Elia, the Elia Group and the nature of the securities before taking any investment decision with respect to
the securities. Investors should make their investment decision solely on the basis of the relevant prospectus and not rely on these summary terms and conditions as being a complete and accurate
representation of the full terms and conditions of the relevant securities. Prospective investors should, either individually or through their advisers, have sufficient investment expertise to understand
the risks involved in any purchase or sale of any financial instrument discussed herein.
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