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Disclaimer
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.
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Elia Group bolstered its liquidity position01.
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January

€500m

Green Bond

3.6%

10Y

March

Elia Group

Hybrid 

securities

€500m

Partial refinancing

5.8%

5.25y 

Eurogrid

Green Loan
Baltic Sea offshore grid connection

€600m 10Y

Eurogrid

Bond

€650m
3.7%

7Y

March April

Portfolio of green projects

Refinancing of bond due in November



Half-year results 2023: key figures01.
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€821.3 million
+31.7% yoy

Investments1

Net profit Elia Group share2

€162.5 million
+3.2% yoy

€200/TCO2eq
Increase of ICP3 to

Top Employer Score4

88%
Increase in « diversity & inclusion » and 

« sustainability »

1. Includes 100% of investments realised by 50Hertz

2. Net profit Elia Group share refers to the net profit attributable to 

owners of ordinary shares

3. Internal Carbon Price

4. Top Employer Score for Elia Transmission Belgium 
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De Standaard



Adequacy and flexibility study for Belgium01.
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Impact of grid infrastructure delays on adequacy 

(volume gap)

01.
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Regulatory update Germany01.

11

2019-2023

Average RoE

~9%-11%

2024-2028

Average RoE
(set in Nov 2021)

~7%-9%

Total Return
First proposal RoE onshore 

by BNetzA as of 2024 Next steps 

Deadline for submitting feedback public 

consultation onshore proposal
Aug 2023

End 2023
Cost report and determination of 

efficiency value & sector productivity 

factor 

Oct 2023 Consultation process for offshore 

investments

End 2023 Final publication 

*RoE post tax; including corporate tax 7.09%
**RoE post tax; including corporate tax 5.07%

5.78%*

yearly 

updated

4.13%**
fixed

Investments 

as of 2024

Investments 

until 2023



Belgian Federal Development Plan 2024-203401.
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2024-2027

Average RoE ~5.7%1

Regulatory update Belgium01.
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June 2022
Approved

tariff methodology

Q2 2023 Tariff proposal

ongoing 2023 Discussion with CREG & Elia

Process towards 

regulatory period 2024-2027

Q4 2023 Final tariff proposal

September 2023 Project decision from CREG

Adjusted tariff proposalOctober 2023

2020-2023

Average RoE ~6%

1. Based on the parameters described in the methodology published on 4 July 2022, average RoE is based on BEGAAP figures.

Total Return
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Bornholm

Energy Island
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1H 2023 Elia Group results02.

17

Revenues

€1,889.3 million
(3.2%) yoy

Key figures

EBIT

€336.3 million
+13.5% yoy

Net Profit 

€199.7 million
+7.0% yoy

Net Profit 

Elia Group share

€162.5 million
+3.2% yoy

Net profit evolution (€m)

Hybrid securities

Non-controlling interests

Net profit Elia Group share

Attributable to the owners of ordinary shares

157.4 162.5

(9.6)

(19.8)

(14.6)

(22.5)

74.2 83.1

98.7 112.5

13.9

1H 2022

8.9

Elia

13.8

50Hertz

(9.9)

NR & Nemo Link

4.0

1H 2023

186.7
199.7

+7.0%



1H 2023 Elia Group
Net debt evolution

02.
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Net debt

€5,376.0 million
+21.3% yoy

Avg. Cost of Debt

1.9%

BBB+

Negative outlook

Standard & Poor’s

Net debt (€m)

Net debt increase is primary driven by strong EEG cash out flows

2,916 2,916 3,198

4,191

1,255

556 821

3,198

4,351

1,976

Other

202

1H 2023

202

(760)

260

Excl. 

EEG

260

FY 2022 EEG 

Cash 

Flow

Operating 

CF

Gross 

Capex

14

Coupon 

hybrid & 

issuance 

costs

166

Dividend 

paid

171

Net 

interest 

paid & 

income 

tax

Excl. 

EEG

7,368

4,432

5,376

7,752

(24)

+21.3%

+5.2%

Fixed debt ratio

100%
Calculated on gross debt

Key figures



1H 2023 Elia Transmission 
Net profit evolution
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02.

Revenues

€673.1 million
(8.2%) yoy

Key figures

Net Profit

€83.1 million
+12.0% yoy

Net profit evolution (€m)

Solid results driven by higher equity & higher performance on incentives

58.2 62.2

10.9

6.2

17.15.0

1H 2022

3.9

Fair 

remuneration

Incentives

2.2

Bond issuance 

cost (IFRS)

0.9

Cap. Borrowings 

(IFRS)

(3.4)

Capital 

Increase (IFRS)

(0.9)

Others

3.9

1H 2023

74.2

83.1

+12.0%

Other Incentives Fair remuneration



1H 2023 Elia Transmission
Financial Position

02.
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Equity (€m) Liquidity Maturity Profile (€m)

Elia Transmission pioneers sustainable financing through its inaugural green bond, expanding its pool
of investors and diversifying its funding sources

Average cost of debt unchanged at 2.0%Solid liquidity position

Weighted debt duration – 4.97 years
€1,687 million

S&P rating: BBB+/ Stable outlookRCF & CP fully undrawn end of June 2023



1H 2023 50Hertz Transmission
Adjusted net profit evolution

02.

21

Key figures Net profit evolution (€m)

Higher result driven by asset growth & lower operational costs

Revenues

€1,222.0 million
(2.2%) yoy

Net Profit

€112.5 million
+14.0% yoy



1H 2023 50Hertz Transmission
Financial Position

02.

22

Solid financial position with liquidity inflated due to high EEG cash position 

Equity (€m) Liquidity Maturity Profile (€m)

S&P rating: BBB+/ Negative outlook

Comfortable liquidity position &

EEG cash balance starting to decrease
Decrease linked to hedge accounting

Weighted debt duration: 6.7 years
€4,325 million

1.6% 1.9% 0.9% 1.5%

2.6%

3.0%3.3%

0.7%

Average cost of debt unchanged 1.8%

1.1% 3.5% 0.9%3.7%



200

300
133

500

2023

67

2028 2044

867

1H 2023 Non-regulated & Nemo Link02.

Key figures Net profit evolution (€m)

Revenues

€26.4 million
+44.3% yoy

Net profit

€4.0 million
(71.2%) yoy

Nemo Link achieved strong performance but constrained by cumulative cap & 
higher cost for the expansion of international offshore activities

Maturity profile (€m)

2.75% 1.50% 1.56%

23

13.9

1H 2022

(9.6)

Nemo

(2.8)

WindGrid

1.5

Holding

0.9

Other 1H 2023

4.0

-71.2%

Nemo Link bond Hybrid bond Senior bond

5.85%
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* 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 included, does not include Nemo Link.

Non-regulated & 

Nemo Link

Negative 

contribution 

of up to -€5m

Elia Group

ROE            6% - 7%

(Adj.)*

RAB**          €12.3bn

Belgium

ROE           5% - 6%

CAPEX €700m

Further updates will be shared during the Elia Group Capital Markets Day on December 8th

03.

Germany

ROE 8% - 10%

CAPEX     €1,700m
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Glossary03.
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Net debt 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 Elia Group share Net profit attributable to the ordinary shareholders.

This is after deduction of NCI and coupon attributable to hybrid securities holders.

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

RoE (adj.) (%) The Return on Equity (RoE adj.) is the net profit attributable to ordinary shareholders divided by the equity

attributable to ordinary shareholders adjusted for the value of the future contracts (hedging reserve). The

denominator does therefore not include the accounting impact of hybrid securities in IFRS (i.e., it excludes the hybrid

security from equity and considers the interest costs to be 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 adj. provides an indication of the ability of the Group to generate profits relative to its invested equity.
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Thank You!


