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You must read the following before continuing

This presentation is only provided for general information purposes about Elia Group SA/NV (“Elia”) and its activities.
It does not constitute an offer to buy or sell any security issued by Elia or any entity of the Elia group.

The presentation includes statements that are neither reported results nor other historical information.
They are not provided to serve as the basis for any evaluation of Elia and cannot be binding or enforceable upon Elia.

All statements other than statements of historical fact included in the presentation are forward-looking statements. Forward-looking statements give
the Elia's current expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and
business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,”
“expect,” "aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will," “can have,” “likely,” “should,” “would,” “could” and other words and
terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other
important factors beyond Elia’s control that could cause Elia’'s actual results, performance or achievements to be materially different from the
expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are
based on numerous assumptions regarding the Elia’'s present and future business strategies and the environment in which it will operate in the
future.

Although Elia uses reasonable cares to present information which is up-to-date to the best of Elia's knowledge, Elia makes no, no representation,
warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the adequacy, fairness, accuracy, completeness or
correctness of the information or the opinions contained herein. The content and opinions contained in this presentation are provided as at the date
of this document and are subject to change. The presentation has not been independently verified and will not be updated. The presentation,
including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to
future results. Elia expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any
financial data or forward-looking statements, and will not publicly release any revisions it may make to the information contained herein that may
result from any change in Elia expectations, any change in events, conditions or circumstances on which these forward-looking statements are based,
or other events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are
estimates of Elia and have not been independently verified.

Elia cannot be held liable for any direct or consequential loss arising from or related to the use or interpretation of the information contained in this
presentation or from or related to the omission of any information from this presentation.

By reading this presentation, investors are deemed to represent that they possess sufficient expertise and knowledge to understand the risks
involved. Investors are expected to make their own investment decisions without undue reliance on this presentation.

The information 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.



Ol.

Highlights




Germany: ~efia group
Access to the German North Sea

SuedOstLink
- Extension

INFRASTRUCTURE OF THE FUTURE
=



h‘ Belgium: ~eia group

Increased offshore wind capacity

Energy Island

PRINCESS ELISABETH ZONE
increased capacity —
from 2.2GW to 3.5 GW .~

INFRASTRUCTURE OF THE FUTURE

SOCIETAL VALUE ] NEW SERVICES |
=
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h‘ Full year results 2021: key figures

Investments! RAB? Grid reliability ROE(adj.)?
€1,227.6 million €10.3 billion 99.999%, 7.56%

(1) Includes 100% of investments realised by 50Hertz
(2) Includes 80% of 50hertz; does not include Nemo Link
(3) Determined as the result attributable to ordinary shareholder/equity attributable to owners of ordinary shares adjusted for the value of the future contracts (hedging reserve).
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N our strategy: remaining relevant today &

tomorrow

Grow beyond current

perimeter to deliver ‘@'If
societal value ella group

Ensure sustainability
in the way we operate our
business

Deliver the
infrastructure of

Develop new services creating
value for customers in the
energy system

the future and develop
and operate a sustainable power system

< FOR A SUSTAINABLE WORLD

Connect strategy with
sustainability ambitions



Creation of WindGri
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PRESS RELEASE | 22 Feonry 2022

Regu\ated information

Elia Group expands its intemaliona\ offshore
activities through its new subsidiary WindGrid
wmuwwwamw

wmmwww‘lwwﬂwdmww
wwwmuciOm!mﬂzw

BRUSSELS * BERLIN | EVa Group's Board of Directors Nas approved the formation of 8 W
subsidiany: Through WindGrid, Eia GrouP |s ready 10 meet offshore gavelopment noeds: To

energy pmdudm\ are due 1 be undertaken n the next fow years in Europe and othef markets.
The creation wmmsna isa logical steP I the further expansion of Elia Grove as it grows 1o
3l @

WindGrid will be @ roliable partner for govemments that want to prosctively puild affshore G770
infrastnactu® and renewabl onorgy developers that are Jooking for sONONS which wil afiow
them 0 sacurely connect and intogie their offshore energy projects % onshor® loctricity
networks. BY maximising 047 axperience 809 krsaw-how and co-westing P intornatond!
olshore g1d intrastnctur®, WindGrid wil make 8 furrdamental contribugion t0 accelerating He

energy wansition.” Chris Pesters = CEO EVia GrouP

— WindGrid

| Elia GrOup

SOCIETAL VALUE
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h‘ Markus Laukamp et grour
CEO WindGrid from 1/4/2022
e .
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SOCIETAL VALUE
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h‘ Strengthening the electricity backbone el grou

INFRASTRUCTURE OF THE FUTURE
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Ostwind 2 - Baltic Sea

INFRASTRUCTURE OF THE FUTURE
=
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h‘ Belgium: ~eia group

Increased offshore wind capacity

Energy Island

PRINCESS ELISABETH ZONE
increased capacity —
from 2.2GW to 3.5 GW .~

INFRASTRUCTURE OF THE FUTURE

SOCIETAL VALUE ] NEW SERVICES
=
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h‘ Collaboration agreement with Energinet ok e

ND>

INFRASTRUCTURE OF THE FUTURE
=
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‘éelia group

h‘ Towards an offshore grid

Bornholm

.
......

Nautilus: 2n
interconnector
: between UK-BE

INFRASTRUCTURE OF THE FUTURE |

18
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Germany: ~“efia group

h‘ Bornholm Energy Island

Bornholm

INFRASTRUCTURE OF THE FUTURE
=



h‘ 50Hertz offshore projects in the Baltic Sea

In operation or in trial run

Kriegers Flak
Combined
Grid Solution

Baltic 2
\ Wikinger, Ostwind 1
A

rkona, Ostwind 1

' Baltic 1

INFRASTRUCTURE OF THE FUTURE
=



NN 50Hertz offshore projects in the Baltic Sea

Under construction or planning/consenting

~

Testfield

I - 1
I S I
I Sso . 'Hansa
I ~~._Kriegers !
I w3 gl . | Power
! ~Fl @ ! Bridge
I ~ 1
I S
i
i 1 Ostwind 3
I . .
! Baltic 2 | Ostwind 2
i I
\
\‘ ,/,
\ e \ :
\ 7 \ Ostwind1
\ e |l
\ ,/ 1 /i
\ 7’ 1 II
\ 1 /
: - i
\ - /
\ 1 /
\ ! /
\ | /
\
Kontek:! \ !
Cable ! i
1 1
\ 1
1 1
\ 1
[} 1
[} 1
\ 1
1 1
Offshore \
\
1
1

INFRASTRUCTURE OF THE FUTURE
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Energy
Island



h‘ Multi-terminal hub in the Heide area

North Sea

NOR-x-T2
(50Hertz)

: DC31 Klein Rogahn
DC switchgear (50Hertz and TenneT) (close to gchwerin)

AC switchgear

-

Direct Current (DC)

Three-Phase Current (AC)

i Hydrogen (H2)
INFRASTRUCTURE OF THE FUTURE
2 .
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TOWARDS A CONSUMER-
CENTRIC AND SUSTAINABLE
ELECTRICITY SYSTEM

A white paper on a consumer-centric market design
to unleash competition behind the meter

INFRASTRUCTURE OF THE FUTURE ] SOCIETAL VALUE

Consumer Centric Market Design

What is preventing us today
from delivering consumer-
oriented services?

Today, consumers cannot easily access competitive

energy services which are tailored to their needs

oehind be aclive cartic pants as theyware h<ior el ot abe
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consume comos fram &
End consumers cannet easily

sell excess PV production

when going on hollday...

~-and need submctorod hardwate solJsons
when subscribing for a service.
—

~ cannot charge their EV at a friend’s house
while stlll being Invoiced by their own
supplier

—_—

NEW SERVICES

Ine s | 9

The benefits remain largely inaccessible under
the current market organisation

n relatively right
prevent end carmuy
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\ion costs and bariurs

Trisis all the mare damaging as sozial and techne-
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h‘ 1st CRM auction in Belgium

INFRASTRUCTURE OF THE FUTURE .
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ACT
Launch of NOW

FOR A SUSTAINABLE WORLD

Connecting our activities to the UN Sustainability Development Goals through 5 dimensions

15

LIFE
ON LAND

~
-~
-
1
I
—

1 CLIMATE
ACTION

D

‘I 2 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

O

DECENTWORKAND
ECONOMIC GROWTH

i

1[] REDUCED
INEQUALITIES
“~
(=)
v
‘I 6 PEACE, JUSTICE

AND STRONG
INSTITUTIONS

Y,

Environment & Circular Economy

Health & Safety

Diversity, Equity & Inclusion

Governance, Ethics & Compliance

L

elia group
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Climate Act!on @ Environment

Decarbonization i 2040: carbon neutrality | Towards a carbon femrilar .. .
of power sector . in system operation . neutral value chain & Circular ® ‘

363 1054 45 0% Economy </

: Kk o)
Sﬂz A : 1015 t:COZe ‘ L Emissions from Ecosystems and

: _._h purchases reported biodiversity
ng ﬁ: CO2 footprint = 0% : based on physical _
l%\ P2\ 2019 2020 2021 of grid losses = e data '79 % forest corridors

managed ecologically

999% | - 99.99% .. gm £ | = AAAAAAAAAL
. Grid Reliability : ““““‘

= 2030: carbon neutrality Target 9% !

EU Taxonomy . in own activities
eligible CAPEX of high-voltage lines in critical
60% bird areas equipped with
anti-collision devices.

@
o 5.5 kco2 s
., Carbon Intensity mobility emissions® ~ ® @ |
©  of electricity ® 60%
generation mix' . :

012« < T A -

o, °F v SF6 leakage rate
1179 4049 :

[ B ]
CO2 /MWh CO2 /MWh T

A A= Yl

1 Using direct emissions only; 2 Own calculation; 3 Excludes commuting




4 Excluding sub-contractors which will be included as of 2022
5 Corresponds to absentee rate (1-x)

Health
& Safety

Zero accidents

Target
Group TRIR by 2030

Governance,
Ethics &
Compliance

]

@]
O/\o
0o—o0O

Index®

o |

Community Engagement

# public info-
dialogue sessions on
grid projects

e’ SRS
N o

6 Composition of the index available on our website

0000 . _ .,
4/ Governance

* 512 i

Diversity,
Equity &

Inclusion
Inclusive leadership

279 aaaa.

women in
leadership
positions
Inclusive ) o
recruitment Nationalities
women in total # nationalities
workforce 37
e ¢ ¢ ® & © & & @ ¢
0 h dh dh dh @) ch g g 6B &
22.2% BE DE Other
49% 48% 3%




‘ Germany: ~efia group

Regulatory period 2024-2028

Process towards new Basic Principle Growth
regulatory period : (base year) Investments

|
|
: Revenues: Costs Assessment Onshore
: Xgen Xing CPI e Lump sum 0.8 % on commissioned investments
| ' . (0.2 % on assets under construction) for existing
: X g projects

Base year & RoE determination : H_J « No lump sum for new investments in the CCA

Next regulation RoE : O . Offshore - Surcharge

[0) - [0)

5.07% pre-tax / 413% PIOEITUEDS : * Passed through based on planned costs
: * Revised retroactively by actual costs
: base year 5years

Deadline cost report i
' |
| . .
| Equit Equit
i - vl X RoE - Wt x RoE

) . . . ixe . ixe
Determination of efficiency | é Rer;‘#””neergr'on

value & sector productivity | ) Assets ersraie ] e Assets Debt x market
: P 60 % based quota
| <E year values
: U Current
' Assets _ -
: < > Annual update:
: base year 5years planned costs / settlement of actual costs
|
|

Xgent General Productivity Factor - Xjnqt Individual Efficiency Value - CPI: Consumer Price Index
28



Belgium

N
h Regulatory period 2024-2027

Process towards Key dates in 2022
new regulatory period 2024-2027

Agreement Elia-CREG
Q12022 on procedures

Draft decision by the CREG on tariff Q'l 2022 - Agreement Elia-CREG

Q2-Q3 2022 methodology followed by con'certation on procedures finalized
with Elia and public consultation

Approved
Q3-Q4 2022 tariff methodology

Q22023 Tariff proposal April - May . Public consultation

Q4 2023 Tariff approval

End of June . Approved tariff methodology

29



S50Hertz

Non-
regulated &
Nemo Link

N Elia Group is well positioned towards rising
interest rates and inflation

Capex directly remunerated in the RAB
OPEX: Non-controllable cost are fully pass though, controllable costs are adjusted yearly to the real inflation
Higher interest rates lead to higher borrowing costs covered by the embedded debt principle

Capex directly remunerated in the RAB
OPEX: Non-influencable cost fully pass though. Influencable costs, the base year costs are adjusted for inflation

with a 2-year time lag (revenue cap)
Higher interest rates lead to higher borrowing costs and for offshore and new onshore infrastructure,

the funding costs are pass-through

Working capital of Elia Group SA impacted by higher OPEX and inflation linked DPS

As inflation leads to higher interest rates, refinancing costs at holding could increase

Nemo Link: yearly recalculation of the cap and floor considers a nominal rate based on average
inflation UK and Belgium

Under current regulatory framework, increasing inflation/interest rates

have little profit impact on Elia Group

30
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h‘ Statement Prime Minister Belgium
Alexander De Croo

“I know that Elia is ready to take on the future, even more
so to shape the future, ready for decentralised grids with
huge numbers of input and output currents. Ready for the
Internet of Things, with electric vehicles and the many
other innovations that are coming our way. The next 20
years will be challenging. With more renewable energy
and with more supply driven production, where every
citizen will also be energy producer. | know that Elia will be
at the forefront of these innovations, and it is reassuring

for us to know that we can all count on Elia to manage
them well.”

%9 %
bbb

3]
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b‘ 2021 Elia Group results

Adjusted net profit (€m)

| +

Key figures

Attributable to the owners of ordinary shares

|
|
|
|
|
' 308.1 328.3
Revenues EBIT i 7777777777777 —E— e
€ 2,859.7 million € 540.1 million |
+15.6% yoy (6.6%) yoy |
|
|
Adjusted Net Profit Net Profit Elia Share | 03
oegpe e ' lia ertz emo Link
€ 328.3 million € 276.0 million [ v f orere NRsemo e fraes
+6.6% yoy +10.4% yoy |
|
i (0.3) (0.0)
|
i (38.5) (33.)
|
i (19.3) (19.3)
|
|
| 250.1 Net profit Elia share 276.0
|
|
|
|

Determined as the result attributable to ordinary shareholder/equity attributable to owners of ordinary shares adjusted for the value of the future contracts (hedging reserve). 33



+6.19%
- 103

9.7

b‘ Delivered on CAPEX and RAB guidance

CAPEX

€1,227.6M

2018 Adj. 2019 2020 2021
opening
B soHertz B Elia RAB 2019 (¥) RAB RAB Elia

50Hertz (80%) (Exl. Nemo Link*)

Grid investments essential for the energy transition, continuity

of supply and reduction of cost for consumers

(*) RAB for Nemo Link amounts to €292 million o



° ~=elia group
PN\ 2021 Elia Group
Net debt evolution
|
|
|
|
' 4.5%
Net debt Leverage | ! e
|
€ 4,886.3 million 1.6 X |
(34.5%) yoy Debt / Equity (incl. NCI & hybrid) [l
| 4,886
e . B 142 (63) — 80
Fixed debt ratio Avg. Cost of Debt i 1243 1217
. ..
100% 1.67% |
Calculated on gross debt (22bps) |
|
|
Elia Group is rated BBB"‘/ Stable outlook by S&P i FY 2020 EEG Operating Net Net Dividend Proceeds Other FY 2021
| Grants & CF Capex interest paid from
: EEG Cash paid & associates
I Flow income
: tax
|

‘ Net debt decrease fully attributable to EEG deficit settlement

35



"éelia group

2021 Elia Transmission

Adjusted net profit evolution

B

Other M Incentives ¥ Fair remuneration

Adjusted items

{ ] I [ ] L ] [ ]
Key figures | Adjusted net profit evolution (€m)
I |
|
Revenues Adjusted Net Profit | il . 88)
o | 1248 51 T T (3.8) - 23
1,199.5million € 131.0 million i d
+19.4% yoy +5.0% yoy | 258
|
|
|
|
Net Profit ROE! i
i e o | 98,5
€ 131.0 million 5.36% i
+5.0% yoy (14bps) yoy |
|
|
| FY2020 ration R e Eonate s Boramings o FY207
i e
|
|
|
|
|

Solid performance by realisation of investments and incentives

(1) Determined as the net profit/equity.
36
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2021 Elia Transmission

Financial Position

B

Equity (€m) Liquidity Maturity Profile (€m)
2,265 ZIEEl

800

1% 0.9% 5
2024 2025 2026 2027 2028 2029 2030 2033

FY 2020 FY 2021

Equity aligned to tariff methodology

I Unused CP B Committed undrawn credit lines Cash

Solid liquidity position
€60 million of CP drawn at year end

I Bonds M EIBLoan [77 Amortising Loan

Average cost of debt 1.91% (1.93% in 2020)

ETB is rated BBB+/ Stable outlook by S&P

| Solid financial position to finance the energy transition

37



2021 50Hertz Transmission

Adjusted net profit evolution

BN

Key figures Adjusted net profit evolution (€m)
Revenues Adjusted Net Profit
€ 1,716.9 million € 165.4 million o |
+18.0% yoy 141%)yoy  |HEEEE B @z 165.4
””””” 140) 195
(10.6) 36 26

Net Profit ROE!

€ 165.4 million 9.85%
(14.1%) yoy (195bps) yoy

FY 2020 Opex & Personnel Depreciation Regulatory Investment Financial FY 2021
other settlementsRemuneration  result
(Net)

Adjusted items

Lower operational efficiency due to peak in maintenance, rise in personnel & IT costs

(1) Determined as the net profit/equity adjusted for the value of the future contracts (hedging reserve).
38



b‘ 2021 50Hertz Transmission

Financial Position

Maturity Profile (€m)

Weighted debt duration: 6.4 years

750 750 750

Equity (€m) Liquidity

+18.2%
1,929

1,631 250

€3,757 million

200

2,857

50
0.9% 3.0%

2023 2025 2026 2028 2030 2032 2033 2040 2044

FY 2020 FY 2021

[ overdraft Facility [l Revolving Facility Cash

Comfortable liquidity position

Hedge reserve [l Equity I Bonds Private placement

Increase linked to hedge accounting

S&P rating: BBB+/ Stable outlook

Average cost of debt 1.40% (1.88% in 2020)

| 50Hertz’ solid and sustainable profile allowed it to raise financing at attractive levels

39
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h‘ 2021 Non-regulated & Nemo Link
Key figures Adjusted net profit evolution (€m)
Re\/e MUES | 22 04 [1.0) g EEll 31.9
€ 36.8 million
+6.1% yoy 39.7
: . (9.3)
AdJUSted Net prOfIt FY 2020 Nemo Link Regulatory re.alto Holding Other FY 2021
settlement

€ 319 million Maturity profile (€m) -

Net profit
€ 31.9 million

2023 2028 2044
I Nemo Link bond [l Hybrid bond [ Senior bond

Very strong operational & financial performance of the Nemo Link interconnector

40
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Dividend growth in line with policy S

Growth intended not to be lower than the increase of the CPI Index in Belgium

B

€1.75"
€1.71
€1.69
€1.66
€1.62
€1.58 I
2016 2017 2018 2019 2020 2021

Elia Group to propose a €1.75 dividend per share for 2021

41
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b‘ 2022 Outlook

Elia Group Belgium Germany Non-
regulated &
. Nemo Link
ROE (Adj.)* ROE ROE
6.25% - 7.25% 5% - 6% 8% - 10%
Contribution
between

RAB™*
€11.2 billion

CAPEX
€425 million

CAPEX

cene €10 - €15 million
€850 million

Contribution of Non-regulated & Nemo Link segment highly dependent on
Nemo Link's performance

* Ratio between the result attributable to ordinary shareholder/equity attributable to owners of ordinary shares adjusted for the value of the future contracts (hedging reserve).
** 80% RAB 50Hertz, does not include Nemo Link.



b‘ Statement Lutz-Christian Funke,
Secretary-General of KfW Banking Group

“Elia and 50Hertz are two highly complementary European
companies; they represent a truly European joint venture
focusing on the European energy transition. Both companies
have realised highly innovative projects. Even though KfW is
the junior partner, we have always taken unanimous decisions
with Elia about all the parts which are important: on the
growth strategy in Germany and Europe, on capital
expenditure, and also on things like digitalisation and
sustainability. We have found Elia Group to be a highly
professional and a very reliable partner.”

44



Belgium:

Drivers of
the investment
programme

—_——

Facilitating
T, offshore energy

P e o Vol

Cross-border
interconnection

Grid
reinforcements

b‘ Investment programme 2022-2026

"éelia group

Plan New Plan
2021-2025 2022-2026

Leading to ~ 9.5% annual RAB growth

over the next 5 years

45



Germany: ~efia group

Grid expansion plan 2022-2026

BN

Drivers of
the investment
programme

——

Offshore
FJooo.  development

Onshore grid
reinforcements

Plan* New Plan*
2021-2025 2022-2026

Leading to close to 10% annual RAB growth

over the next 5 years

*Elia Group owns 80% of 50Hertz, numbers represent 100% of SOHertz. 46



Elia | 50Hertz | EGI




03.
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Glossary

Leverage

Net debt

Net profit Elia share

Adjusted items

Adjusted net profit
RAB Elia Group

RoE (adj.)

Ratio between financial debt and total equity (including Hybrid and Non-controlling interest)

Difference between Elia Group debt (long and short term) and cash & cash equivalents
Hybrid is not included in the net debt as accounted under equity according to IFRS requirements

Net profit attributable to the ordinary shareholders
Hence this is post deduction of NCl and coupon attributable to hybrid securities holders

Adjusted items are those items that are considered by management not to relate to items in the ordinary course of
activities of the Group. They are presented separately as they are important for the understanding of users of the
consolidated financial statements of the performance of the Group and this compared to the returns defined in the
regulatory frame-works applicable to the Group and its subsidiaries.

Adjusted items relate to:

+ Income and expenses resulting from a single material transaction not linked to current business activities
(e.g.change in control in a subsidiary)

+ changes to the measurement of contingent considerations in the context of business combinations

« Restructuring costs linked to the corporate reorganisation of the Group (i.e. reorganisation project to isolate and ring-
fence the regulated activities of Elia in Belgium from the non-regulated activities and regulated activities outside
Belgium

Adjusted net profit is defined as net profit excluding the adjusted items

Includes both the RAB of Elia Transmission and 50Hertz Transmission. RAB Germany presented at 80%

Ratio between Net profit attributable to ordinary shareholders and equity attributable to ordinary shareholdersadjusted for
the value of the future contracts (hedging reserve). The return on equity is adjusted to exclude the accounting impact of
hybrid securities in IFRS (i.e. exclude the hybrid security from equity and consider the interest costs as part of
comprehensive income). As from 2021, it also excludes the effect of hedge accounting related to the future contracts
entered into by 50Hertz to hedge the risk of fluctuations in the expected amount of grid losses.

The RoE provides an indication of the ability of the Group to generate profits relative to its invested equity
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