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Disclaimer (1/3)
You must read the following before continuing

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED

STATES AND THE DISTRICT OF COLUMBIA), AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR ANY OTHER STATE OR JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION

WOULD BE UNLAWFUL

This presentation constitutes an advertisement and does not constitute a prospectus for the purposed of Regulation (EU) 2017/1129. Before investing in the offered shares or trading in preferential subscription rights,

investors are invited to read all the information provided in the prospectus approved by the FSMA and available on the website of Elia Group.

Warning: An investment in shares and trading in preferential subscription rights involves economic and financial risks, as it is the case for every investment in shares. A prospective investor must

consider, when taking its investment decision, that it may lose all or part of its investment.

Before investing in the offered shares or trading in preferential subscription rights, investors are invited to read all the information provided in the prospectus approved by the FSMA and available on the

website of Elia Group (https://investor.eliagroup.eu/offering). See Section “Risk Factors” of the prospectus prepared by Elia Group for a description of the factors that should be considered before

subscribing for the shares or trading in the preferential subscription rights, and in which the most material risk factors have been presented first within each (sub)category. All of these factors should be

considered before investing in shares, preferential subscriptions rights or scrips. Specifically, potential investors should be aware that the Group is subject to an extensive set of regulations and its

income is in large part dependent on the applicable tariff methodology in its core markets, which is subject to potential changes and periodic revisions. In addition, failure by the Group to maintain a

balance between energy demand and supply on the grid may lead to load shedding, have significant adverse consequences on the country’s security of supply and may, in certain circumstances, lead to

liability and adversely impact its results of operations. In addition, The Group’s future profits will in part depend on its ability to realise its contemplated investment programme and the anticipated

organic growth of its regulated asset base (RAB). Moreover, a downgrade in Elia Group’s, Elia Transmission Belgium’s and/or Eurogrid GmbH’s credit rating could affect their ability to access capital

markets as well as impact their financial position and refinancing capacity.

Any decision to invest in securities in the framework of the offering must be based on all information provided in the prospectus, and any supplements thereto, as the case may be. This document shall

be amended where a supplement to the prospectus is published in accordance with applicable rules and where the significant new factor, material mistake or material inaccuracy mentioned in the

supplement renders the previously disseminated advertisement materially inaccurate or misleading. The approval of the prospectus by the FSMA should not be understood as an endorsement of the

company or the quality of the preferential rights or the new shares offered. Information on costs and taxation in relation to the offering can be found in the prospectus relating to the offering which is available on the

above-mentioned website of Elia Group. Subject to exemptions and/or reduced rates, a Belgian withholding tax of 30 per cent. is in principle levied on dividends paid on the shares.

https://investor.eliagroup.eu/offering
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Disclaimer (2/3)
You must read the following before continuing

This presentation has been prepared by the management of Elia Group SA/NV (the “Company”), solely for your information and background and is subject to updating, completion, revision and amendment and such

information may change materially. No person is under any obligation to update or keep current the information contained in this document and any opinions expressed in relation thereto are subject to change without

notice. "Presentation" means this document, any oral presentation and the question and answer session during the "road show presentation". The presentation comprises written material/slides which provide information

on the Company and its shareholders, subsidiaries and affiliates, and any of their respective directors, officers, employees or agents (jointly, the “Group”). The information contained in this presentation has not been

independently verified by the Joint Global Coordinators or the Joint Bookrunners, or by any independent third party. Save where otherwise indicated, the Company is the source of the content of this presentation.

Certain statements in this presentation are not historical facts and are forward-looking statements. From time to time, the Company may make written or oral forward-looking statements in reports to shareholders and in

other communications. Forward-looking statements include statements concerning the Company’s plans, objectives, goals, strategies, future events, future revenues or performance, capital expenditure, financing needs,

plans or intentions relating to acquisitions, competitive strengths and weaknesses, business strategy and the trends the Company anticipates in the industries and the political and legal environment in which it operates,

and other information that is not historical information.

Words such as “believe”, “anticipate”, “estimate”, “expect”, “intend”, “predict”, “project”, “could”, “may”, “will”, “plan” and similar expressions are intended to identify forward-looking statements, but are not the exclusive

means of identifying such statements.

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that the predictions, forecasts, projections and other forward-looking statements will not

be achieved. Investors should be aware that a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-

looking statements.

When relying on forward-looking statements, investors should carefully consider the foregoing factors and other uncertainties and events, especially in light of the political, economic, social, industry and legal

environment in which the Company operates. Such forward-looking statements speak only as of the date on which they are made. Accordingly, the Company does not undertake any obligation to update or revise any of

them, whether as a result of new information, future events or otherwise, other than as required by applicable laws, rules or regulations. The Company makes no representation, warranty or prediction that the results

anticipated by such forward-looking statements will be achieved, and such forward-looking statements represent, in each case, only one of many possible scenarios.

This presentation does not constitute an offer or invitation to proceed to an acquisition of or subscription for the Company's securities, nor an offer or invitation to proceed to an acquisition of or subscription for the

Company's securities in the United States of America or in any other jurisdiction where such offer or invitation is not allowed without registration or qualification under the applicable legislation of the relevant jurisdiction,

or where such offer or invitation does not meet the required conditions under the applicable legislation of the relevant jurisdiction.

This presentation is not for release, publication or distribution, directly or indirectly, in or into the United States (including its territories and possessions, any State of the United States and the District of Columbia), except

to qualified institutional buyers (“QIBs”) within the meaning of Rule 144A under the US Securities Act of 1933, as amended (the “U.S. Securities Act”). These materials do not constitute or form a part of any offer or

solicitation to purchase or subscribe for, or otherwise invest in, securities in the United States. The securities mentioned herein have not been, and will not be, registered under the U.S. Securities Act and may not be

offered or sold in the United States absent registration or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. There will be no public offer of securities

in the United States.
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Disclaimer (3/3)
You must read the following before continuing

This presentation is not for release, publication or distribution, directly or indirectly, to any person or entity that is a citizen or resident of or located in any other jurisdiction where such distribution, publication, availability

or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws or regulations of

the United States of America or any other jurisdiction. The distribution of the presentation in other jurisdictions than Belgium, may be restricted by laws or regulations applicable in such jurisdictions. All persons in

possession of this presentation must inform themselves about, and comply with, any such restrictions.

The prospectus is not a prospectus or product disclosure statement or other disclosure statement under the Corporations Act 2001 of the Commonwealth of Australia (“Corporations Act”) and does not constitute a

recommendation to acquire, an invitation to apply for, an offer to apply for or buy, an offer to arrange the issue or sale of, or an offer for issue or sale of, any securities in Australia, except as set out below. The

prospectus has not been prepared specifically for Australian investors and is not required to, and does not purport to, include all of the information which would be required in a prospectus or product disclosure statement

under the Corporations Act. The Company has not authorised or taken any action to prepare or lodge with the Australian Securities and Investments Commission (“ASIC”) an Australian law compliant prospectus or

product disclosure statement.

Any offer in Australia of the securities may only be made to persons (“Exempt Investor”) who are “sophisticated investors” (within the meaning of section 708(8) of the Corporations Act), “professional investors” (within

the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the securities without disclosure to

investors under Chapter 6D of the Corporations Act.

In Canada, no prospectus has been filed with any securities commission or similar regulatory authority in respect of the securities of the Company to which the presentation relates. No such securities commission or

similar regulatory authority in Canada has reviewed or in any way passed upon the merits of any proposed offering of such securities and any representation to the contrary is an offence.

In Canada, the presentation may only be directed to a person (“Eligible Canadian Investor”) in the provinces of Alberta, British Columbia, Ontario and Québec that is (a) an “accredited investor” as defined in section 1.1

of National Instrument 45-106 Prospectus Exemptions or, in Ontario, as defined in subsection 73.3(1) of the Securities Act (Ontario); and (b) a “permitted client”, as defined in section 1.1 of National Instrument 31-103

Registration Requirements, Exemptions and Ongoing Registrant Obligations.
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Marco Nix

Introducing today’s speakers
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Equity funding toolkit

Cash

[€2,455.3m]

Planned 2025 capital increase

PIPE1

€850m
private placement (PIPE) 

Rights issue

€1.35bn
rights issuance to reach maximum €2.2bn 

equity raise at Elia Group level

Issue price per share

Participate c. 45% stake in the PIPE

Pro-rata 

participation of

Equity package of €2.2 billion

1 Private Placement in Public Equities. 2 ATLAS Infrastructure with The Future Fund. 3 Funds and accounts under management by direct and indirect investment management subsidiaries of BlackRock Inc. 4 NextGrid Holding was incorporated in January 2025 and 
is a joint venture between Publi-T and Fluxys. 5 Publi-T / NextGrid Holding has committed to subscribe to all rights it will receive on both its existing and newly issued PIPE shares. Additionally, Publi-T / NextGrid Holding will acquire Publipart’s rights corresponding to 
their ownership of Class A shares (2.5%), with the intention of exercising them and subscribing to the corresponding number of new Class C shares. 6 ATLAS Infrastructure with the Future Fund, BlackRock and CPP Investments have committed to exercise any 
subscription rights attached to the shares received in the context of the PIPE.

01

Private placement 

to high quality blue-chip 

cornerstone investors

PIPE1

02

Capital increase via 

preferential rights granted 

to existing shareholders

Rights 

issue

03
Equity-like 

instruments

e.g. Issuance of hybrid 

bonds leveraging Elia 

Group’s ample hybrid 

capacity

04
Asset rotation/ 

disposal

Asset rotation/disposal 

of stakes to partners 

keen to fund our growth

4,5 2,6

5,6

/NextGrid

Participate c. 55% in the PIPE

&
2

irrevocable commitment 

subscriptions % in the 

rights issue
>55%

3 €61.88

/NextGrid
4
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PIPE Right Issue Equity Funding Toolkit Total 
Sources

Elia Group’s diverse funding toolkit for our €4 – 4.5bn equity needs

Elia Group has a diverse funding toolkit and is continually monitoring the market to ensure the optimal mix for its funding needs

Elia Group’s current funding plan ensures its equity needs are fully funded leading-up to 2028

~€4.0 – 4.5bn

Rights issuePIPE1

~€0.85bn

~€1.35bn

Equity funding toolkit Equity needs

~€1.8 – 2.3bn~€2.2bn equity needs in 2025 funded via 

straight equity instruments

Elia Group’s broader equity funding toolkit is in excess 

of the remaining ~€1.8 – 2.3bn equity funding needs

1 Private Placement in Public Equities

Equity-like instruments e.g. hybrid bonds

Asset rotation / disposal

2026 – 20282025 2024 – 2028

A diverse equity funding toolkit to bridge remaining 

equity funding gap
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Elia Group 2025 rights issue transaction rationale

• [.]

• [.]

• [.]

• Maximise shareholder value and ability to capture upside from Europe’s critical 
infrastructure investments

• Publi-T / NextGrid Holding, Atlas Infrastructure1, Blackrock2 and CPP Investments have 
irrevocably committed to subscribe in excess of 55% of the rights issue, effectively derisking 
the transaction 

• Enable Elia Group’s objective to facilitate energy transition via network reinforcement and 
expansion, implementing the Company’s regulator-approved infrastructure plans

• Fund near-term equity needs to support the investment plan leading up to 2028
See section: “Rationale of the offering and use of proceeds” as included in the prospectus

• Leverage Elia Group’s diverse equity funding toolkit with a €1.35bn rights issue as the 
second step of the €2.2bn equity package

1

2

3

4

5

1 ATLAS Infrastructure with The Future Fund. 2 Funds and accounts under management by direct and indirect investment management subsidiaries of BlackRock Inc.
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• Total gross rights issue proceeds of c.€1.35bn

• 1 new ordinary share for every 4 existing ordinary shares

• Issue price of €61.88 per share, 20.6% discount to the theoretical ex-rights price of €77.98 per share

• Pro-rata subscription from Publi-T / NextGrid Holding on both its existing and newly issued PIPE shares. Atlas Infrastructure2, Blackrock3 and CPP Investments 

committed to exercise all their rights received for the shares acquired in the PIPE transaction

• The portion of the rights issue that has not received commitment subscriptions is being hard underwritten

Key terms

Highlights & timetable

• On March 7th 2025, Elia Group announced a proposed rights issue of approximately €1.35bn. The gross proceeds from the proposed rights issue to form part of the 

€2.2bn equity package which will allow the company to deliver on their investment plan leading up to 2028 while ensuring a sustainable balance sheet and 

maintaining its current credit ratings. Additionally, Elia Group’s dividend policy remains unchanged

• Post rights issue, Elia Group intends to apply a customary bonus-adjustment to the earnings per share (EPS) in line with IAS33 accounting standards and to dividend per 

share (DPS)

• Elia Group intends to grow this bonus-adjusted DPS1, in absolute terms, by Belgian CPI inflation

• New shares issued in the context of the rights issue will not be entitled to the 2024 dividend to be paid on 2 June 2025

Rights issue highlights, timetable and key terms

27 March

Start of subscription / 

rights trading period and 

shares trading ex-rights

4 April

Potential scrips 

private placement 

and announcement 

of final results post-

closing

26 March (before 

Euronext opening)

Rights Issue

announcement

and prospectus

published

3 April

End of subscription and 

rights trading period 

followed by press release 

announcing results post-

closing

26 March (after 

Euronext closing)

Detachment of the 

coupon representing 

the rights

1 FY 2024 pre-rights DPS of €2.05 multiplied by a bonus-adjustment factor of 0.95x. Only the bonus-adjusted FY 2024 DPS of €1.95 will be escalated for Belgian CPI to determine indicative FY 2025 DPS. 2 ATLAS 
Infrastructure with The Future Fund. 3  Funds and accounts under management by direct and indirect investment management subsidiaries of BlackRock Inc.
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2.05 1.95

Pre-rights issue
 FY 2024 DPS

Indicative Total
FY 2024 DPS

Indicative
FY 2025 DPS

Bonus adjustment impact on FY24 EPS & DPS

Bonus adjustment impact on EPS & DPS

Impact on DPS (€)

• FY 2024 dividend to be bonus adjusted on a DPS basis to reflect the 

new 21.8m of shares created from the rights issue

• Inflation linked dividend, with FY 2024 bonus-adjusted DPS 

component expected to grow in line with Belgium CPI

• Elia Group to maintain dividend policy to grow DPS in line with 

Belgium CPI going forward

➔

EPS DPS

• Earnings per share (EPS) and dividend per share (DPS) rebased to 

reflect the bonus shares created as part of rights issue

• FY 2024 EPS €5.73 multiplied by the bonus adjustment factor of 

0.95x to arrive at the bonus adjusted FY 2024 EPS of €5.45

• Proposed FY 2024 DPS €2.05 multiplied by the bonus adjustment 

factor of 0.95x to arrive at bonus adjusted FY 2024 DPS of €1.95 plus 

a special dividend of €0.10 to reach a total FY 2024 DPS of €2.05

0.10

(1,2)

Bonus adj. factor 
of 0.95x

Bonus adj. factor 
of 0.95x

Bonus adj. 
DPS

Special div

1 2024 Belgium CPI was 3.14%. 2 Dividend coupon was detached on 19 March 2025. 

.

Bonus adj. 
DPS

5.73 5.45

2.05 1.95

Pre-rights issue
 FY 2024 EPS

Bonus Adj.
FY 2024 EPS

Pre-rights issue
FY 2024 DPS

Indicative Total
FY 2024 DPS

Special div0.10
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FY 2024 
Regulated 

asset base 

(%)

Publi-T / NextGrid Holding
Other investors

incl. free float

Split by segment

One of the fastest growing TSOs positioned attractively in 

markets with strong structural tailwinds…

~44.8% ~55.2%

Elia 

Transmission 

Belgium

50Hertz 

Transmission 

Germany

Non-

regulated 

segment & 

Nemo Link

Total

€512.5m2

Total

€18.5 bn1

Belgium

Germany

63%

37%

Belgium

Germany

Non-Regulated 

segment & 

Nemo Link 

€213.8 m

€307.9 m

€(9.2) m

2024 net profit

Overview of Elia Group

14

Source: Public company filings. 1 Closing RAB including 100% of Germany and Belgium. 2 Net profit at year-end 2024.
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System operation

and balancing

Development of 

electricity markets

International strategic 

consultancy

Design, builds, owns, 

operates and manages 

transmission grids

Unique growth 

opportunities

~19.7k kms
High voltage lines and cables

~€18.5 bn
FY2024 Regulated asset base1

>5GW
of offshore and HVDC assets under operation

~20GW
of offshore and HVDC assets under 

construction and development

€421.3 m
FY2024 Net profit Elia Group share2

99.8% / 99.9%
Germany / Belgium grid reliability

4,000+
Employees

US Market Opportunity
35.1% stake in energyRe Giga 

(US Transmission)

…and operating critical infrastructure at the heart of Europe with 

attractive international growth opportunities

Sole Belgian TSO (ETB), one of four 

TSOs in Germany (50Hertz) and 50% 

ownership in Nemo Link connecting 

Europe to UK with further growth 

engines via non-regulated assets 

(WindGrid, EGI and re.alto)

Source: Public company filings. 1 Closing RAB including 100% of Germany and Belgium. 2 Net profit Elia Group share refers to the 
net profit attributable to owners of ordinary shares. 

Giga

15
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2024 key figures

16

1 Includes 100% of investments realised by 50Hertz. 2 Closing RAB including 100% of Belgium and Germany. 3 Net profit Elia Group share refers to the net profit attributable to owners of ordinary shares. 4 Elia Group’s alignment to the climate change 

mitigation objective. 5 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). 6 New hires joining ETB consolidated, 50Hertz consolidated and 

the third segment (except re.alto). 

CAPEX1

€4,804.3
million

+100.4% yoy

RAB2

€18.5 
billion

+27.8% yoy

€421.3 
million

+29.8% yoy

Net profit 

Elia Group share3

EPS (€/share)ROE (adj.)5

8.4%

+146 bps yoy

€5.73

+29.8% yoy

Grid 

reliability

>99.9% BE

>99.8% GE

EU Taxonomy aligned

CAPEX4

99.8%

New hires6

744
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A pioneer of innovative and increasingly complex 

technologies to enable the transition

Radial 

connections

Baltic I (48MW), completed in 2011

Baltic II (288MW), completed in 2015 

Combined grid 

connections

Ostwind I (735MW), 2018

MOG I (1GW), 2019

Ostwind II (750MW), 2022-24

Point-to-point 

interconnectors

Kontek (600MW HVDC)

Nemo Link (1GW HVDC), 2019

Hybrid 

interconnectors

Kriegers Flak (400MW), 2020

Offshore hubs /

multi-purpose islands

Belgium artificial energy island 

(3.5GW), 2028-30

Bornholm energy island (2GW HVDC), 

2030-32

Hub

Wind

farms

Country A

Country B

1717
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Germany: Ambitious climate neutrality target 
driving electricity consumption growth

18
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Existing 

Usages and 

Losses

Heating

E-mobility

Electrification 

of industry, 

electrolysis & 

others

Electricity consumption to increase by 55%+ by 2035 Electricity consumption to increase by 60%+ by 20351

Yearly electricity consumption [TWh] Yearly electricity consumption [TWh]

Critical grid investments needed to support 

electrification efforts across Belgium

Significant need to further integrate Belgium into 

the European electricity system via cross-border 

interconnections

Further reinforcement needed in the mainland grid to support rollout of renewables capacities and bolster onshore grid resilience, reliability and stability

Belgium: Growing electricity demand with 
emphasis on system integration & resilience

The electricity grid requires significant investment to enable 

Germany to achieve climate neutrality by 2045

Goal of complete renewable penetration by 2032, driving 5x 

growth renewable capacities requiring transmission 

infrastructure

Source: Adequacy & Flexibility for Belgium 2024-2034. Statista, ENTSO-E Transparency platform, Beschleunigter Netzausbau. Erfolgreiche Energiewende – Almanach 2022. 
Note: Electrolysers and power-to-heat are an output of the economic dispatch model. All numbers are normalised. 1 Climate-neutral power system scenario 2035. 

Significant growth in electrification driving critical need for 

transmission infrastructure…
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€1.2bn

~€1.7bn

2024 2025 2026 2027 2028

Leading to 

~17% annual 

RAB growth 

over 5 years2

€7.5bn1

BELGIUM

1 Capex plan includes key new projects, ongoing projects, maintenance CAPEX and IT 

investments to digitalise system operations. 2  Considers 100% closing RAB for Belgium, CAGR 
starting from year-end 2023 to year-end 2028.

2025-28 cumulative CAPEX

Leading to 

~27% annual 

RAB growth 

over 5 years2

€19.3bn1 

GERMANY

1 Capex plan includes key new projects, ongoing projects, maintenance CAPEX and IT 

investments to digitalise system operations. 2 Considers 100% closing RAB for Germany, 
CAGR starting from year-end 2023 to year-end 2028.

€3.6bn ~€3.8bn

2024 2025 2026 2027 2028

€22.9bn€8.7bn

€7.5bn €19.3bn

Main drivers

01
Cost 

increase

02
Commissioning 

acceleration in 

Germany

03
Postponement 

of DC contract 

in Belgium

2025-28 cumulative CAPEX

…enabling the largest investment plan in the company’s history 

reflecting the significant opportunity ahead
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Elia Group’s ESG strategy is embedded in its DNA and 

validated by best-in-class ESG ranking

Best-in-class ESG Ranking

01

Climate Action

02

Environment & 
Circular Economy

03

Health & Safety

04

Diversity, Equity & 
Inclusion

05

Governance, Ethics
& Compliance

20

Carbon neutral for our 

own operations by 20302

Fully carbon neutral 

by 2040

SBTi target

well below 2°

Absolute reduction GHG

-28% by 20301

AAA
CCC-AAA

LEADER

14.3/100

Low ESG risk

Concrete ESG targetsESG programme

at the heart of our 

strategy

1With 2019 as the benchmark year; for all Scope 1 & 2 emissions, 
including grid losses. 2Scope 1 & 2 emissions, excluding grid losses.

Ensure sustainability

in the way we operate our 

business

2024

2024
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• Proven track record of executing large scale & complex infrastructure projects for both networks and renewables integration initiatives

• Strong shareholder support at group (Publi-T / NextGrid Holding) and subsidiary (KfW) levels to advance Elia Group’s strategy

• Value-accretive growth driving double digit EPS CAGR7 over 5 years complemented by a stable dividend policy linked to Belgian CPI

• Solid investment grade rating and the ability to access capital markets via a diverse funding toolkit

• Strong returns with recent improvements in Belgium and Germany translating to 7-8%3,5 and 8-10%4,5 ROE respectively, linked to local risk-free rate benchmarks6

• Remuneration structure linked to interest rates and further supported by upside potential related to incentives and exposure to semi regulated growth in the US

• Fastest growing publicly-listed TSO in Europe with >20% annual 2024-2028 RAB8 growth driven by €31.6 bn capex programme with regulated return earned on investments

• Strong organic growth underpinned by investments in innovative solutions via smart grids, interconnectors, energy islands and digitisation initiatives

• Enabling energy transition via rising electricity demand c. +55-60% by 20351 fuelled by the growth in electrification of industries, data centres, e-mobility, electrolysis and heating

• Facilitating decarbonisation via renewables integration, with network expansion supporting the need for pan-European interconnections and increased European energy self-sufficiency

• Leading European TSO group providing core infrastructure to drive European Energy Transition, playing a key role as the sole TSO in Belgium and 1 of 4 TSOs in Germany

• Present in markets with strong economic fundamentals: core exposure to Belgium and Germany with growth opportunities in the US

Elia Group: “There is no transition without transmission’’

1

System critical infrastructure at the heart of Europe, with exposure to markets with strong fundamentals

Strategically positioned for electrification, energy transition and decarbonisation megatrends

2

3

Growth acceleration driven by regulated capex

4

Robust returns across diverse regulatory frameworks2

Strong total shareholder return proposition supported by a solid balance sheet

5

6

Superior management and supportive core shareholders provide a stable backdrop for strategy execution

Source: Public company filings. 1 Increase in electricity consumption in Belgium and Germany between 2024 and 2035. 2 Comprising the regulatory frameworks for electricity transmission in Belgium, Germany and Nemo Link (interconnector project 
between the UK & Belgium). 3 Average of 7-8% over the period of 2024-2027 based on average 10-year OLO of 3.3%. 4 Average of 8-10% over the period based on a base rate of 2.8% over 2024-2028. 5 ROE estimates inclusive of impact of IFRS 
adjustments and determined as the net profit / total equity (adjusted for the value of future contracts / hedging reserve, only applicable for Germany). 6 Belgium considers the 10-year OLO while Germany considers the 10-year historic average rates 
from cost of debt “Umlaufrendite”. 7 CAGR starting from year-end 2023 to year-end 2028. 8 Considers 100% closing RAB for ETB and for 50Hertz, CAGR starting from year-end 2023 to year-end 2028.
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System critical infrastructure at the heart of Europe, with 

exposure to markets with structural tailwinds1
Sole Belgian TSO (ETB) and one of four TSOs in Germany (50Hertz) 

with further growth engines via Nemo Link and other non-regulated 

assets (WindGrid, EGI and re.alto)

Key figures

Network length

Regulator

>8,903km

CREG

Transmission 

Network Range

30-380kV

Sole TSO 

in Belgium

Network length

Regulator

>10,838km

BNetzA

Transmission 

Network Range

150-400kV

1 out of 4 

TSOs in 

Germany

Total 

commitment 

over 3 years

$400m

Elia Group 

ownership

50%

CREG / 

Ofgem

Cable length

Transmission capacity

140km

1,000MW

Belgium / UK 

Regulatory Body

Total investment to 

date

$250m

Source: Public company filings. 

Giga

BE GE

BE/UKUS/Global

Current stake size

25.25%

Focused on 

transmission 

opportunities outside 

Belgium and Germany
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Strategically positioned for electrification, energy 

transition and decarbonisation megatrends2

Digitisation gaining momentum 

(boosted by AI)

Decarbonisation path reflecting 

competitiveness, sovereignty and asset 

resilience

Rising relevance of flexibility

Supply chain challenges

Increased regional cooperation 

vs. fragmented national 

responses
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• CAPEX delivery validated by development plans

• Grid connection projects with customers

• Market design & meshed grid concepts

• Resilience & asset protection concepts

• Studies on adequacy, flexibility and PV 

incompressibility

• Integration of power-to-heat facilities within 

50Hertz area

• AI utilization across TSO activities

• Remote inspection technology

• Set-up of sovereign IT technology platforms

• MCCS2 tools for future system operations

• Leading role in North Sea & Baltic Sea alliances

• Develop innovative international approaches

• Push for joint projects with non-EU countries

• Expand beyond Europe

• Intensified partnerships with suppliers 

• Early and bundled ordering of key components

• Standardisation of key components

Significant growth in 

electrification driving 

critical need for transmission 

infrastructure

Source: Adequacy & Flexibility for Belgium 2024-2034. Statista. ENTSO-E Transparency 
platform, Beschleunigter Netzausbau. Erfolgreiche Energiewende – Almanach 2022. 
1 Climate-neutral power system scenario 2035. 2  Modular Control Center System.
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The future electricity grid infrastructure needs to increasingly adapt to flexibility as the sector transitions to a more renewable, decentralised power mix 

with a growing momentum towards digitalisation of energy management systems

Elia Group is well positioned to be a major enabler of the European energy transition, by managing system operations to integrate more renewables via 

innovative solutions and by facilitating pan-European interconnections for increased European energy self-sufficiency

Germany renewable penetration
Share of renewable energy sources in 50Hertz’s power grid

0% 20% 40% 60% 80%

2
0

3
2

2
0
1
0

2
0
2
2

2
0
2
3

100%

20%

65%

70%2

100% by 2032

Belgium renewable penetration
Share of renewable energy sources in ETB’s power grid

Facilitating decarbonisation via renewables 

integration and grid expansion

Source: Public company filings, IEA. 1 Target share of renewable energy generation in Belgium by 2030. 2 Data as of Q3 2023.

80% 100%

14%

23%

28%

0% 20% 40% 60%

2
0
1
3

2
0
1
8

2
0
2
3

2
0
3
0

37% by 20301

37%1

2
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Growth acceleration driven by regulated capex
3

CAPEX2024 RAB 2028 RAB

€41.2 bn1

€18.5 bn1

Source: Public company filings 1 Considers 100% closing RAB for ETB and for 50Hertz. 2 CAGR starting from year-end 2023 to year-end 2028.

Elia Group is one of the 

fastest growing publicly-

listed TSO in Europe with 

growth driven by €26.8 bn 

capex program positioning 

the Group to achieve value-

accretive growth and more 

than doubling of total RAB 

by 2028

Continuous network 

investment plan supported 

by the regulatory 

framework with immediate 

inclusion of approved 

capex in the RAB
2024 2025 2026 2027 2028

€4.8 bn

€5.6 bn

2025 – 2028 planned investments of €26.8 bn

ETB | €7.5 bn / 50Hertz (100%) | €19.3 bn

Planned investment of €31.6 billion between 2024 - 2028

More than 

x2

2028 RAB

€3.6 bn ~€3.8 bn

€1.2 bn ~€1.7 bn
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4

RAB (FY24)1 €6.9 bn €11.6 bn [N/A]

Developer of 

international 

onshore and 

offshore electricity 

transmission 

solutions 

Regulatory 

framework
Cost+ model

Incentive regulation 

(onshore),

Cost+ model 

(offshore)

Revenue-based

(cap & floor)

Semi-regulated 

business model via 

partial ownership of 
energyRe Giga.

Drivers
Investments 

& incentives

Investments 

& efficiency

UK/BE market price 

difference

x volume

Visibility 3 years 4 years 19 years

Current cycle 2024-2027 2024-2028 2019-2044

Financial 

outlook

7 – 8%

ROE (adj.)2,4
8 - 10%

ROE (adj.)3,4

Net profit 

contribution in 

line with 2024

Elia Group’s stable and predictable 

returns are backed by a combination of…

…resulting in a low business risk profile & 

robust shareholder returns

Exposure to 

diversified 

geographies and 

regulated frameworks 

(incl. semi-regulated) 

Stability from 

visibility & length of 

regulatory cycles

Equity remuneration 

closely linked to  

evolution of             

risk-free rate

No exposure to 

electricity 

transmission volumes 

and cost of debt 

largely pass-through

Source: Public company filings. 1 Considers 100% closing RAB for ETB and for 50Hertz. 2 Average of 7-8% over the period of 2024-2027 based on average 10-year OLO of 3.3%. 3 Average of 8-10% over the period of 2024-2028 factoring in 
base rate of 2.8% for regulatory return on equity as proposed by BNetzA. 4 ROE estimates inclusive of impact of IFRS adjustments and determined as the net profit / total equity (adjusted for the value of future contracts / hedging reserve, only 
applicable for Germany). 

Robust returns across diverse regulatory 

frameworks
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Key principles methodology

Embedded 

debt principle

Regulatory 

gearing: 

Incentives linked to 

operational targets

¹ 10YR OLO: 10-year Belgian linear bond rate. 2 Additional fair remuneration dependent on evolution of the Belgian 10YR OLO, 

the additional ~1.5% of remuneration is based on an OLO at 3.3% and the evolution of the CAPEX. 3 MOG II refers to the 

Princess Elisabeth Island in the North Sea. 

Cost+ model No volume 

risk 7-8% 
based on Belgian 10YR OLO1 of 
3.3%

2024-2027 average RoE IFRS 

Incentives

~1.4%

Fair remuneration 

Net return

4.1%

Additional fair 

remuneration Net return2

~1.5%

Risk premium 

MOG I & II3

~0.2% 

Regulatory return

40%

4
Belgium (1/2)
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Source: Public company filings. 1 Assets commissioned before 1 January 2022, OLD RAB: €5 billion.
2 10YR OLO: 10-year Belgian linear bond rate.

If 10YR OLO levels Cumulative impact

Fair remuneration

remains 4.1%

10YR OLO – 1.68% 
capped at 1.19%

Split between old 

RAB¹ and new RAB 

Between

0% and 1.68%

Between

1.68% and 2.87%

Above 2.87%

OLD RAB

NEW RAB

50%* (10YR OLO – 2.87%) 

(10YR OLO – 2.87%) 

2024-2027 Average
regulatory RoE

Remuneration varies 
over time in line with 
the OLO

~7.2%
based on Belgian 

10YR OLO2 of 

3.3%

1

2

3

4
Belgium (2/2)
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CAPEX

CAPEXCAPEXOPEX

Cost of debt compared 

with regulatory interest 

rate

OPEX ROE CAPEX

Source: Public company filings. ¹ After tax value; corresponds to 7.09% before corporate income tax, based on a base rate of 2.79%. ² After tax value; corresponds to 5.07% before corporate income tax.

Revenue cap model

Cost model

Remuneration 
2024-2028

Remuneration
2024-2028

ROE

5.78%1

for assets post ‘24

ROE

4.13%² 

Total

Average

ROE 

IFRS
based on

a base rate of

2.79%,

approx. 

between

8%
and

10%

for assets pre ‘24

ROE

5.78%1

for assets post ‘24

ROE

4.13%² 
for assets pre ‘24

Cost assessment 

based on base year
Regulatory gearing All CAPEX treated 

equally with an annual 

update of the RAB

Xind and Xgen CCA model

OPEX

All CAPEX treated 

equally with an annual 

update of the RAB

ROE CAPEX

O
F

F
S

H
O

R
E

O
N

S
H

O
R

E

Cost of debt is fully

pass-through

Regulatory gearing

Cost + model

4
Germany
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Richborough

Herdersbrug
140 km

North Sea

Oostende

Brugge

ZeebruggeNemo Link

Source: public company filings. 1 FY 2024. 

Revenue-based 

cap and floor 

regime for 25 

years 

~7.6% of Net 

Profit Elia Group 

share1

Capacity:          

1,000MW 

One of the most 

reliable 

interconnectors in the 

world, with an 

availability rate of 

close to 100% since 

operations

Supports energy 

transition by 

transporting renewable 

energy where it is most 

needed, reducing 

reliance on fossil fuels, 

and helping both UK and 

Belgium to meet their 

carbon reduction goals

Nemo Link provides 

energy security allowing 

electricity to flow 

between two nations, 

enhancing energy 

reliability and supporting 

grid stability by 

balancing supply and 

demand

4
Nemo Link
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Strong total shareholder returns proposition

Solid earnings performance (€/share)

Stable & growing dividend (€/share)

Elia Group expects 

value-accretive 

growth to drive 

double-digit EPS CAGR 

over 5 years3

Elia Group to continue 

maintaining a stable 

dividend policy with DPS 

growth linked to Belgian 

CPI

..supported by strong organic growth in Belgium 

and Germany and in other non-regulated 

activities

Source: Public company filings. 1 Bonus adjusted EPS, derived from unadjusted 2024 EPS of €5.73 and 2023 EPS of €4.41 multiplied by a bonus adjustment factor of 0.95x. 2 EPS calculation based the net profit attributable to owners 
of the ordinary shares divided by the weighted average number of ordinary shares (end of period) excluding treasury shares. 3 Elia Group expects to deliver double-digit EPS CAGR (starting from year-end 2023 to year-end 2028) on 
both a bonus-adjusted and unadjusted EPS basis. 4 2024 proposed total dividend for 2024 AGM planned on 20 May 2025 consisting of bonus adjusted DPS of €1.95 and special dividend per share of €0.10. 5 Bonus adjusted DPS, 
derived from unadjusted 2023 DPS of €1.99 and 2024 EPS of €2.05 multiplied by a bonus adjustment factor of 0.95x. 6 The 2024 bonus adjusted DPS of €1.95 will be the basis of increase for the 2025 DPS.

5

Elia Group proposes a 

dividend of €2.054 dividend 

per share for 2024

2.05

2028

We expect 

double-digit EPS2

CAGR over 5 years3

Elia Group’s dividend 

increasing with CPI 

Index in Belgium.
1.895

2023 2024

0.10

1.955,6

2028

Special 
dividend

Bonus 
adj. DPS

4.191

5.451

2023 2024
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Robust FY 2024 financial position..

BBB rating with stable outlook5 - Elia Group

BBB rating with stable outlook5 - Eurogrid GmbH

BBB+ rating with stable outlook5 - ETB

…supported by investment grade credit ratings… 

…enabling access to diverse financial 
markets

…and solidifying Elia Group’s capacity 
to invest in energy transition growth

ETB secured a €650m green facility in Oct 2024 and a €100m 

facility in Oct 2020 from European Investment Bank

€500m Senior Bond

€435m Rights Issue
€650m Senior Bond

€600m Green Loan

€500m Green Bond

€500m Hybrid Bond

€1,500m Green Bond7

€1,500m Green Bond8

€800m Green Bond

€650m EIB Green Loan

€600m Senior Bond

€300m Term Loan

€1,000m Euro Bond6

€750m Green Bond

€750m Green Bond
€590m Rights Issue

Cash

€2,030.3 m

Source: Public company filings.1 Including new sustainability-linked RCF of €1,260m secured at ETB level and an RCF of €3,750m at Eurogrid level, out of which €3,000m was raised in 2024 and €155m attributable to Non-regulated and Nemo 
Link. 2 Comprising €300m at ETB level and €35m attributable to Non-regulated and Nemo Link. 3 Net debt excluding EEG and similar mechanisms. 4 Range of weighted debt duration across Elia Group subsidiaries (5.4 years for Non-regulated 
activities & Nemo Link, ~7.1 years for ETB and ~6.6 years for Eurogrid GmbH). 5 Based on Standard & Poor’s ratings reconfirmed in December 2024. 6 Comprising three bond issuances - €800m, €133m and €67m. 7 Comprising dual tranche 
green bond of €700m and €800m issued in January 2024. 8 Comprising dual tranche green bond of €650m and €850m issued in October 2024. 

Solid financial position enabling access to capital 

markets

2019 2022 2023

2020 2024

Excellent track record with demonstrated ability to meet equity needs 

via diverse funding tools and strong relationships with leading 

financial institutions

5

Revolving Credit 

Facilities

€5,380 m1

Well-balanced and 

diversified debt 

maturity profile

6.6 yrs4

Net debt excl. EEG3

€13,158.7 m

Unused Commercial 

Paper

€335 m2

Optimised average 

cost of debt

2.8%
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Experienced management with proven track record…

Marco Nix

Co-CFO Elia Group

Bernard Gustin

CEO Elia Group

Stefan Kapferer

CEO 50Hertz

Frédéric Dunon

CEO ETB

Well-experienced local management team with proven 

track record of delivering on high scale & complex 

investment projects both in networks and renewables 

development

Commitment to strategic continuity, with incoming 

CEO currently serving as Chairman of Elia Group and 

as an independent board member

Current CEO Ad Interim overseeing transition plans 

to ensure continuity of Elia Group Management until 30 

June 2025

Elia Group executive management board

Catherine Vandenborre

Co-CFO Elia Group

Michael von Roeder

Chief Digital Officer

Peter Michiels

Chief Alignment Officer

6

34

Ongoing
Transition



35

Elia Group simplified shareholding structure

Shareholder since 2001, and has consistently participated 

pro-rata in Elia Group’s rights issues (2019 and 2022) 

Supportive stakeholders with                                       

aligned incentives to accelerate growth

Source: Public company filings. 1 Participation in energyRe Giga of 25.3% is based on the current total 
investment of USD 250m. As previously disclosed, Elia Group will progressively increase capital deployment up 
to USD 400m over three tranches translating into a 35.1% stake into energyRe Giga. 

Transmission
Belgium

99.9%

100%

Other incl.

free float

Eurogrid

GmbH

80%

100%

20%

Eurogrid

International

(Transmission
System

Operator)

Publi-T / 

NextGrid

100%

Giga

25.3%1

Shareholder since 2018 in Eurogrid GmbH and has since 

followed pro-rata in Eurogrid GmbH capital increases

On-the-ground presence in the US to support in origination, 

development and execution of transmission projects

35

… supported by core shareholders providing a stable 

backdrop for strategy execution6

/NextGrid

Trusted cornerstone investment partners in the recent 

private placement, providing significant capital infusion 

to execute Elia Group’s 2025-2028 investment plan

44.8% 55.2%

Recent partnership 

(NextGrid Holding) with 

Fluxys will enable Publi-

T to support Elia Group’s 

future capital needs



2025 outlook

04
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Belgium

CapexNet profit

€255-285m3 €1.7bn

Avg. ROE (IFRS, ’24-’27)4

7-8%

Germany

Net profit6 Capex

€380-420m5,6 €3.8bn5

Avg. ROE (IFRS, ’24-’28)7

8-10%

Non-regulated & Nemo Link

Net loss

-€35-45m

Elia Group

Net profit Elia Group share 20251

€490-540m

EPS 5Y CAGR 

Double 

digit CAGR

Dividend per share (DPS)

Increasing with

Belgian CPI

Net profit Elia Group share 1 ’24-’28 CAGR

>20%

Source: Public company filings. 1 Net profit Elia Group share refers to the net profit attributable to owners of ordinary shares. 2 The return on equity 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). 3 Factoring in a Belgian OLO of about 2.8% over the year. 4 Based on average 10-year OLO of 3.3% over 2024-2027. 5 Represents 100% of 50Hertz. 6 

Factoring in a base rate of 2.3% for regulatory return on equity as proposed by the BNetzA. 7 Based on a base rate of 2.8% over 2024-2028.

2025 outlook & beyond



Appendix I
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2024 Elia Group results

Strong 

investment 

and 

operational 

execution, 

offsetting the 

higher funding 

costs

Key figures Adjusted net profit evolution (€m)

€4,102.9 
million

€421.3 
million

Revenues

+3.8% yoy

Net profit Elia Group share

+29.8% yoy

8.4% €5.73

ROE (adj.)1 EPS (€/share)

12.1

FY 2023 ETB 50Hertz

-21.3

NR & Nemo Link

-9.2

FY 2024

411.4

512.5

218.5

180.9

32.9

89.4

307.9

213.8

+24.6%

-11.9

-44.1

-31.0

0.0

-62.0

-29.3

Adjusted items

Non-controlling interests

Hybrid securities

Net profit Elia Group 

share

324.5 421.3

1 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).

+146 bps +29.8% yoy
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2024 Elia Group net debt excl. EEG evolution

1 Net debt excluding EEG and similar mechanisms. 
2 The €300 million term loan of Elia Group SA/NV is fully hedged.

Key Figures Net debt excl. EEG1(€m)

217.9

Hybrid 

coupon & 

dividends

232.0

Investment 

in 

subsidiary

-33.8

Other

4,365.3

469.6

FY 2023

-1,356.9

Operating 

CF

Gross 

Capex

-120.0

Net cash 

from capital 

increases

420.5

Net interest 

paid & 

income tax

8,994.5

13,158.7

5,045.9

3,479.1

4,804.3

1,208.9

7,584.5

FY 2024

€13,158.7 
million

2.8%
Net debt excl. EEG1

+46.3% yoy

Average cost of debt

+70 bps

98% BBB/stable 
outlook

Fixed debt ratio2 S&P rating

Calculated on gross debt

Organic 

growth funded 

by debt and 

operating cash 

flow, inorganic 

growth solely 

via debt

ETB 50Hertz Non-regulated & Nemo Link
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2024 Elia Transmission Belgium

Net profit evolution (€m)

Revenues

€1,608.9
million

+16.3% yoy

Key figures

Increased fair 
remuneration 
from asset 
growth, 
combined 
with strong 
performance 
on incentives, 
drove robust 
financial 
results

FY 2023 Fair remuneration

3.3

Incentives Cap. Borrowings 

(IFRS)

-4.5

CREG Review

-3.4

Others FY 2024

180.9

213.8

11.2

45.2

124.5

27.6

9.9
13.2

48.5

152.1

+18.2%

Net profit

€213.8
million

+18.2% yoy

ROE1

6.8%

+60 bps yoy Fair remuneration Incentives Other

1 Determined as the net profit/equity. 2 Calculated based on an average 10-year OLO rate of 2.91%. 

Regulatory ROE2

5.3%
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2024 Elia Transmission Belgium

Equity (€m) Liquidity

€2,140 

million

Maturity profile (€m)

BBB+/ Stable

outlook (S&P)

Sustainability-linked 

RCF of €1.26bn

Average cost

of debt of 2.4% 

Weighted debt duration – 7.1 years

Secured €1.5 
billion in 
green 
financing, 
utilizing a 
diversified 
funding mix 
based on 
bonds and 
EIB funding

30

2,886

FY 2023

28

3,103

FY 2024

2,916
3,131

+7.4%

300

1,260
580

Unused CP

Committed undrawn credit lines

Cash

Hedge reserve

Equity

100

500

250

550

350

800

200

800

650

210

500

2025 2026 2027 2028 2029 2030 2033 2036 2039

910

Bonds EIB Loan EIB Green Loan Amortising Loan Green Bond
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2024 50Hertz Transmission Germany

Asset growth 
and higher 
base year 
revenues 
lifted net 
results, 
offseting
lower 
regulatory 
ROE

Net profit evolution (€m)Key figures

Revenues

€2,520.1
million

-2.3% yoy

Net profit

€307.9
million

+40.9% yoy

ROE1

10.0%

+50 bps yoy

FY 2023 Investment 

Remun.

-29.5

Depr.

-15.4

Financial Result Base Year 

Revenues

-17.0

Onshore (Opex) 

costs and other

FY 2024

218.5

106.6

44.8

307.9

+40.9%

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

Regulatory ROE               
for assets as of 2024

5.65%
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2024 50Hertz Transmission Germany

€5,182 

million

Average cost

of debt of 2.9%

BBB/ Stable

outlook (S&P)

Solid liquidity position 

supported by outstanding 

facilities of €3.9bn

Balancing
debt financing 
through green 
bonds and 
syndicated 
green loans 
under the 
KFW program

Equity (€m) Liquidity Maturity profile (€m)

-157

2,296

FY 2023

8

3,089

FY 2024

2,138

3,097

+44.8%

Hedge reserve

Equity

150

3,750

922

361

Overdraft Facility

Revolving Credit Facility

Cash

EEG, KWK, SPB Cash

500

150

650

750
700

750 750

600

800
850

50

200

50

120

500

2025 2026 2027 2028 2029

140

800

2030 2031 2032 2033 2034 2035 2038 2040 2044

940

1,220

Bonds Private placement & Loans Green bonds Green loan

Weighted debt duration – 6.6 years
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2024 non-regulated segment & Nemo Link

Nemo Link 
delivers 
strong 
operational 
performance, 
setting a solid 
start for its 
new 5-year 
assessment 
period

Adjusted net profit evolution (€m)Key figures

Revenues

€107.3
million

+55.5% yoy

Adjusted net profit

-€9.2
million

n.r. 

Net profit

-€9.2
million

n.r.

FY 2023 Nemo CREG Review

-23.0

Holding WindGrid (incl. 

energyRe)

-1.0

Other FY 2024

12.1
4.5

1.5

-3.3

-9.2

-21.3

Adjusted items-11.9 0.0

Adjusted Net profit0.2 -9.2
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FY24 EPS bonus-adjustment and methodology notes

Metric Value Key Calculation

FY24 weighted average number of shares 73.5m A -

Shares outstanding pre rights issue 87.3m B -

Share price (25 March 2025) €82.00 C -

Market cap (25 March 2025) €7,155m D B x C

Rights issue ratio 1 for 4 E -

Shares issued from rights issue 21.8m F B x E

Subscription price €61.88 G -

Gross proceeds / amount raised via rights issue €1,350m H F x G

Market cap post rights issue €8,505m I D + H

TERP €77.98 J I / (B + F)

Bonus factor 0.95x K J / C

Pre-rights issue FY 2024 EPS €5.73 L -

Bonus-adjusted FY 2024 EPS €5.45 M (K x L)

Adjustment methodology notes IAS33 bonus-adjustment methodology

1. FY24 EPS of €5.73

2. IFRS standard IAS33 requires 

adjustment for the bonus element of the 

rights issue

3. Bonus factor x FY24 EPS results in 

bonus-adjusted EPS of €5.45

4. Rights issue subscription price of 

€61.88 represents a discount of 20.6% 

to the theoretical ex-rights price (TERP)
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