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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,” “bel ieve,” “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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Downburst phenomenon01.
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Climate-related disclosure in our annual report01.

77
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01. First Elia Group participation in a capital venture fund



Belgian presidency of the council of the EU01.
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Paper with Ørsted on hybrid interconnectors 01.
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2024 Half-year results key figures

€1,735.9 million
+111.4% yoy

Investments1

Net profit Elia Group share2

€181.6 million
+11.8% yoy

60% 
Scope 3 maturity in the SAP platform

Top Employer score3

90%

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 Top Employer 

Score for Elia Transmission Belgium. 

01.

+2% yoy
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Elia is Top Employer 01.
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JANUARY

Green

Bond

€700m 3.6% 

5Y

3.9% 

10Y 
€800m

Term 

Loan
Elia Group - Investment

in energyRe Giga

€300m 3.5%

3Y

APRIL

Financing progressing as planned01.

JANUARY

Green 

Bond

€800m 3.8%

12Y

Elia Transmission Belgium

JANUARY – APRIL

RCF

Eurogrid

Elia Transmission Belgium

€1,260m

€3,000m

JUNE

Elia Group

Senior 

Bond

€600m 3.9%

7Y

Eurogrid 
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Elia Group investments off to a record start01.
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Headcount numbers 
Regulated activities in Belgium & Germany 

01.

1,530

1,766

Total number of employees 

of Elia Transmission Belgium at end of 2023

Total number of employees 

of 50Hertz Transmission at end of 2023

By the end of 2024

+320

Projected new hires (FTE*)

+138

Projected new hires (FTE*)

*Full time equivalent

+458 = 3,754*
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An upward trend of negative electricity prices

Number of hours 

when electricity prices 

were negative

in Belgium 

2
0
2
0

159
hours

112
hours

222
hours

266
hours

136
hours

2
0
2
1

2
0
2
2

2
0
2
3

HY24

01.
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1H 2024 Elia Group results02.

(Adjusted) net profit evolution (€m)Key figures

Non-controlling interests

Net profit Elia Group share162.5 181.6

-22.5 -22.6

83.1

15.5

98.6

112.5

112.3

4.0

1H 2023 Elia Transmission 

Belgium

-0.2

50Hertz

3.9

NR & Nemo Link

7.9

1H 2024

199.7
218.8

+9.6%

Hybrid securities-14.6 -14.5

REVENUES

€1,914.3m
+1.3% yoy

Adjusted items0.0 0.0

+9.6%

NET PROFIT 

ELIA GROUP SHARE

€181.6m
+11.8% yoy

Strong 
performance 
across all 
segments
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1H 2024 Elia Group net debt excl. EEG evolution02.

NET DEBT excl. EEG1

€10,773.4m

Organic growth 
funded via debt 
and operating 
cash flow

energyRe Giga 
financed through 
debt

AVG. COST OF DEBT

FIXED DEBT RATIO

97.7%2

2.8%

+19.8% yoy

Calculated on gross debt

469.5

712.0

Dividend 

paid

230.2

Investment 

in 

subsidiary

78.7

Other

5,045.9

3,855.2

1H 2024

3,479.1

FY 2023

-695.5

Operating 

CF

1,735.9

Gross 

Capex

218.0

Net 

interest 

paid & 

income 

tax

29.3

Coupon 

hybrid & 

issuance 

costs

182.3

8,994.5

10,773.4

6,206.2

+20%

Key figures

+69 bps

S&P RATING

BBB/stable outlook 

Net debt excl. EEG1(€m)

Elia Transmission Belgium 50Hertz Non-regulated & Nemo Link

1 Net debt excluding EEG and similar mechanisms. 2 The €300 million term loan issued in March 2024 is hedged at rate of 3.5%.

+19.8%
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1H 2024 Elia Transmission (Belgium)02.

Net profit evolution (€m)

1Determined as the net profit/equity.

Solid 
performance 
as a result of  
higher equity 
remuneration 
and increased 
RAB

62.2

76.9

17.1

14.8
18.8

3.9

1H 2023 Fair 

remuneration

1.7

Incentives

3.9

Cap. 

Borrowings 

(IFRS)

-4.5

CREG 

Review

-0.3

Others

2.9

1H 2024

83.1

98.6

+18.6%

Fair remuneration Incentives Other

Key figures

REVENUES

€779.3m

+15.8% yoy

NET PROFIT

€98.6m

+18.7% yoy

+18.7%
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1H 2024 Elia Transmission (Belgium)02.

Equity (€m) Maturity profile (€m)

Weighted debt duration – 6.4 years

3.5%

2,885.5 2,952.9

30.2

FY 2023

29.6

1H 2024

2,915.7 2,982.5

+2.3%

Bonds

EIB Loan

Amortising Loan

Green Bond

Liquidity

Financing 
of CAPEX 
programme 
is on track  

300

1,260

379

Unused CP

Committed undrawn credit lines

Cash

€1,939m

Average cost of debt of 

2.3% 

1.4% 1.4% 3.2% 3.0%

3.5%

1.4% 0.9%

1.8%

3.6%1.1%

BBB+/ Stable outlook
(S&P)

New sustainability-linked 

RCF of €1.26b

+2.3%

Hedge

Equity

3.8%
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1H 2024 50Hertz Transmission (Germany)02.

Net profit evolution (€m)

Lower RoE offset 
by asset growth 
and increase in 
allowed revenues 
(base year)

Key figures

REVENUES

€1,132.1m

-7.4% yoy

NET PROFIT

€112.3m

-0.1% yoy

112.5 112.3
22.2

10.1

1H 2023 Base Year 

Revenues

Investment 

Remun.

(17.2)

Onshore 

(Opex) costs 

and other

(9.1)

Depr.

(6.2)

Financial 

Result

1H 2024

-0.2%-0.1%
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1H 2024 50Hertz Transmission (Germany)02.

Equity (€m) Maturity profile (€m)

Weighted debt duration – 6.9 years

Liquidity (€m)

Solid liquidity position 

supported by a new RCF 

of €3b

Average cost of debt of 

2.8%

2,295.8 2,292.2

-157.4

FY 2023

-82.7

1H 2024

2,138.4 2,209.5

+3.3%

Hedge reserve

Other Equity

150

3,750

750

674

Overdraft Facility

Revolving Credit Facility

Cash

EEG, KWK, SPB Cash

500

150

750
700

750 750
800

50

200

50

2025 2026 2028 2029

140

800

2030 2031 2032

500

120

600

2033 2034 2038 2040 2044

940

1,220

Bonds

Private placement & Loans

Green bonds

Green loan

0.9% 3.0%3.9%3.3%

3.9%

1.9% 0.9% 1.5% 3.6%

€5,324m

0.7%

3.5% 4.1%

+3.3%

BBB/ Stable outlook
(S&P)

2.6%

3.7% 1.1%

Record 
€1.5bn dual 
tranche 
green bond 
issued

24



02.

Net profit evolution (€m)Key figures

4.0

7.9

11.5

1.5

1.1

1H 2023 Nemo Link CREG 

Review

EGI

-8.0

Holding

-2.5

WindGrid

(incl. 

energyRe

Giga)

0.2

Other 1H 2024

+98%

+34.1% yoy

€35.4m

REVENUES

+96.4% yoy

€7.9m
NET PROFIT

Strong performance, 
driven by Nemo 
Link’s higher result, 
outweighed higher 
funding costs and 
OPEX for energyRe
Giga

+96.4%

1H 2024 Non-regulated & Nemo Link
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1H 2024 Non-regulated & Nemo Link02.

Maturity profile (€m)Liquidity (€m)

300

600

133

500

67

2027 2028 2031 2044

3001

867

Nemo Link bond

Hybrid bond

Senior bond

Term loan

35

155

653

Unused CP

Revolving Credit Facility

Cash

€843m

Future organic 
and non-organic 
growth financed

1.50% 1.56%

5.85%

3.9%

Weighted debt duration – 5.9 years

Average cost of debt of 3.8%

1 The €300 million term loan issued in March 2024 is fully hedge at rate of 3.5%.
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2024 Outlook03.

Elia Group Belgium

Germany Non-

regulated & 

Nemo Link

NET PROFIT1 NET PROFIT

NET PROFIT

ROE (adj.)2

NET LOSS

€355-395m €200-220m3

7%-8%

€260-290m4

-€30-35m

1 Net profit Elia Group share. 2 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). 3 Factoring in a 

Belgian OLO of about 3% over the year. 4 Factoring in a base rate of 2.79% for regulatory return on equity as 

proposed by the BNetzA.

CAPEX

CAPEX

€1.4bn

€3.3bn

28



Q&A



Q&A

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

Earnings per share (€/share) 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.

Net debt (excl. EEG and similar 

mechanisms.)

Net financial debt comprises non-current and current interest-bearing loans and borrowings (including lease liability under IFRS 16) minus 

cash and cash equivalents and EEG and similar mechanisms

Net profit Elia Group share Net profit attributable to the ordinary shareholders, hence this is post 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.) 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

Glossary
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Investor 

Relations

Yannick Dekoninck 

Stéphanie Luyten

Maryline Vaeremans

Yannick.dekoninck@elia.be

+32 2 54 67 07 6

Stéphanie.luyten@elia.be

+32 2 54 67 42 9

maryline.vaeremans@elia.be

+32 2 54 67 42 9
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