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Objective of today’s meeting

26™ April 25t May Followed by 27" July  22n August
Closing Notification by IFM to postponement Decision to pre- Closing
acquisition 20% sell remaining 20% of the take-out empt and sell to transaction
stake in Eurogrid stake in Eurogrid financing IFM and KfW
22nd- 25th
May Today
Roadshow
take-out . L. . . .
financing » Clarity on acquistion of an additional stake in Eurogrid

* Overview of the proposed bond transaction

* Update on Elia’s credit story (regulation & financials)
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1H2018 Key highlights of importance for the take out financing ’

il

Strategic

Acquisition of an additional 20% stake in Eurogrid International (owning 50 Hertz) end of April
German State-owned bank KfW as a new partner in 50Hertz for the remaining 20% as from August, 22nd

Operational

Mark-up investments program 2018 on track in Belgium
Strong operational performance in Germany
Good progress on further strengthening the collaboration between Elia in Belgium and 50Hertz in Germany

ife

Confirmation of the tariff methodology 2020-2023 for Belgium
Negotiations for the establishment of a fair and sustainable costs base of the 3" regulatory period ongoing in Germany

Regulatory Regulatory allowance for offshore opex changed from an opex lump sum to a pass-through mechanism in Germany
Net profit Elia Group share up 38.6% to € 142.2 million driven by the acquisition of a further stake in Eurogrid, the realisation of strategic
@ investments in Belgium and the strong operational performance combined with the release of a legal claim provision in Germany
) ) Acquisition of the additional 20% stake in Eurogrid currently financed by a € 968 million bridge loan, to be replaced by a mix of 700 M€
Financial hybrid bond and 300 M€ senior debt in 2H2018
= I "
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Acquisition end of April of an additional 20% stake in Eurogrid ’

Acquisition additional 20% stake in Eurogrid (April 2018)

] —Gxtia
jm “Z%lia
investors Powering a world in progress.

40% —y 20% 60% —)> 80%

Key deal terms
*  Acquisition price: €976.5m and €12.2m interest
* Financing:
- 12-month bridge loan, twice extendable for 6 months
- Take-out funding of €700m hybrid and €300m senior debt in H2 2018
- BBB+ rating confirmed by S&P for Elia
* Governance:
- From joint control to full control
- From equity pick-up to full consolidation
- No blocking minority going forward

A unique opportunity for Elia Group
* Strategic asset with further growth potential
* Value enhancer for Elia Group (earnings and cash accretive)

* Limited and measured risk (known asset, stable regulatory framework, no
credit downgrade)

Eurogrid: a growth story

* Owning, maintaining and operating the 380kV and 220kV
transmission grid in North East Germany, serving 18 million people
and companies representing ¢.20% of Germany's GDP

*  Grid length: 10,200 km

*  With 40 TWh p.a., 50Hertz area is the largest exporter in Germany
and Europe

Key financials 2010 (*) 2017
Revenue & other income €475m €1,330m___
EBITDA €124m €4r2m___
Netincome  _______€5m_ €180m
CAPEX plan of €3.3 bn

€m < >

800 ! onshore [l Offshore

600

400 !

n il = B

0 : . . . — .
2017 2018 2019 2020 2021 2022

w

-

(*) Unaudited pro-forma consolidated financials 12 months 2010 (60% proportional consolidation)
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Outcome in August for the remaining 20% stake in Eurogrid

* Notification received from IFM on 25t May regarding sale of the remaining 20% in Eurogrid

Context

¢ Conditions of the transactions were identical to transaction of first 20%

New ownership

(*)(**)
' — * Elia to exercise the pre-emption right on the remaining 20%
l( F\V 4@—[_1 a Pre-empt & stake and to transfer unconditionally this stake to KfW
P;weringaworidinprogress Sale a-t same

o e Full coverage of acquisition price
conditions g q P

* Credit rating (BBB+/stable) for Elia not impacted
20% 80%

I |
.

* Ownership of 80% for Elia
Closing * Full control by Elia over Eurogrid

eurogrid

GmbH

* No blocking minority

(*) Transaction closed on 22" August 2018

¢ () German public bank "Kreditanstalt fiir Wiederaufbau" ‘@ﬁﬂ'g roup
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Take out considerations

L Ha

System Operator
BBB+

. €1,000m take-out financing

Senior debt (€300m)

v Instrument rating (S&P): BBB+
v" Maturity: 10 years

v" Format: Senior unsecured and
unsubordinated

. v Accounting treatment:
- BEGAAP: 100% debt

- IFRS: 100% debt

- S&P: 100% debt

300

700

Hybrid debt (€700m)

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

v Format: Fixed rate reset undated
subordinated securities

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

Funding structure designed to maintain solid credit metrics and BBB+/Stable outlook rating (see term sheets in appendix)
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The Belgian model — New Regulatory framework 2020-2023

Regulatory framework Regulatory framework
2016-2019 2020-2023 (*)

+ Incentives .
Incentives

+

<+ | Investment
mark-up

Fair remuneration
(Equity-based)

Fair remuneration
(equity-based)

« Belgian regulatory framework remains a cost-plus model

« Embedded debt principle for regulated financial charges remains

* Investment mark-up substituted by fair remuneration and additional incentives
+ Risk free rate determined ex-ante at 2.40%

» Regulatory gearing changed from 33% to 40%

(*) New tariff methodology published in June 2018 -@[—f— -
lagroup
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German regulation — Final regulation process still ongoing .

| 2016 2017 2018

Preparation of cost assessment,

Inquiries and negotiations during cost assessment
benchmark

Determination of RoE Discussion on acceptable and necessary working capital
1

i Determination of Xgen

TSO-Benchmark (efficiency value, Xind)

Revision of ARegV

o & <& ® o

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

(*) Final RoE subject to ongoing court case. Final decision not expected before beginning 2019 _@l_’—_
" jagroup
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1H2018 Elia Group results .

Revenues

€ 632.1 million

+48.7% yoy

102.5 o
EBIT 50% 63%
€ 219.2 million
+36.3% yoy
50% 37%
Normalised Net Profit
€ 142.7 million 1H 2017 Elia 50Hertz 1H 2018
+39.2% yoy Restated (*)
_ Non-recurring items
Net Profit Elia share Non-controlling interests
€ 142.2 million 102.6 Net profit Elia share 142.2
+38.6% yoy
(*) The Group applies IFRS 15 under the full retrospective method under which comparative figures for financial year 2017 have been restated.
We refer to note 13 in the Condensed consolidated financial statements for more details - pr— I
b —&7%&1ia group =
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1H2018 Elia Group: net debt evolution .
Nt debt evolution (ém)

~
N
AY

Net debt oo —
€ 4,815.9 million | i - Em- ” "L 4,816
+79.1% yoy i ! | (346) 123 _10-,,:,,

Leverage i : i i

Debt/(Debt + Equity) ::4,.« ;! | : ?7 :

. . 2,689 235 99 (162) ””” . 55 ,,JI, % : : : /’/

Fixed debt ratio ar2) o ;
97.1% :\___" \\\ ______________________ ,,I

Calculated on gross debt l l
Rating

12.2017 Gross Dividend Working Operating Other AcquisitionNet debt EEG CF Operating Gross Other 1H2018

e - ~ i capex paid capital CF (bridge) GE CF (core) Capex
——@é’ lia eurog rslmg 12.2017
System Operator Baal/Stable
BEB+/Stable BBB+/Stable

& RTia |
13 “7%&(ia group =z
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Elia’s key credit highlights

Predictable

regulated earnings

Growth possibilities

Proven track record

Stable
shareholder base

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

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

-

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

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

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

-

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

)
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Selected unaudited pro-forma Consolidated Financials

As at 31 December 2017

mEUR
Operating
Income (*)
Operating
Results

EBIT

Financial
results

Profit before
income tax

Net profit of the
year (Elia)

Non-controlling
interest

Elia
Belgium

Eurogrid

Adjustments

(32.7)

(3.5)

(111.6)

26.2

(85.5)

(118.6)

36.0

Pro-forma

2.185.1

554.1

554.7

(104.6)

450.0

290.7

36.0

Elia

mMmEUR .
Belgium

Non-current
Assets

Eurogrid

4,580.4

Adjustments

(87.3)

Current Assets

1,615.6

(24.6)

Total Assets

6,196.0

(111.9)

Total Equity

1,385.4

(396.0)

Non-current
Liabilities

3,096.6

299.1

Current
Liabilities

1,714.0

(15.0)

Pro-forma

10,586.4

2,094.2

12,680.6

3,631.2

6,380.2

2,669.2

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

16
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Transaction Overview - Senior Issuance

Issuer Elia System Operator SA/NV

Rating BBB+, Stable Outlook with S&P

Format Senior Unsecured and Unsubordinated

Size & Maturity €300m (10 year)

Coupon Fixed

Denominations EUR 100,000 + EUR 100,000

Documentation Stand Alone Prospectus

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

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

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

Global-Coordinators BofA Merrill Lynch / BNP Paribas

Target Market

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

Note: see prospectus for the terms of the Securities -@rv’_ -
lagroup
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Transaction Overview - Hybrid Issuance
Elia System Operator SA/NV

Securities Fixed Rate Reset Undated Subordinated Securities

The Securities bear interest on their principal amount at :

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

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

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

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

_of Interest will bear interest. ..

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

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

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

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

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

Any date falling from the September] 202[3] (the “First Call Date”) to, and including, the First Reset Date (90 days period) or on any Interest Payment Date thereafter at
their principal amount together with accrued but unpaid interest thereon and any outstanding Arrears of Interest

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

Global-Coordinators h(Structurin ibas

Joint Bookrunners BofA Merrill Lynch / BNP Paribas / ING / NatWest Markets m" il le
18 —— . LR unvurﬁ
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Disclaimer (1/3)

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

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

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

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

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

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

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

-This presentation is directed solely at: (i) persons outside the United Kingdom, (ii) persons with professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “Order”), (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within
Article 49(2)(a) to (d) of the Order and (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act
2000) in connection with the issue or sale of any securities of Elia or any member of the Elia Group may otherwise lawfully be communicated or caused to be communicated (all such persons in (i)-
(iv) above being “Relevant Persons”). Any investment activity to which the information in this presentation relates will only be available to and will only be engaged with Relevant Persons. Any
person who is not a Relevant Person should not act or rely on this presentation. By attending this presentation you represent that you are a Relevant Person.

10 S 5T group g=m
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Disclaimer (2/3)

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

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

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

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

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

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

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

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

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