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Disclaimer

- This presentation is only provided for general information purpose about Elia and its activities. The
included statements 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 and/or enforceable upon Elia.

- As forward-looking statements, they are subject to assumptions, risk and uncertainties, actual future
results may differ from those expressed in or implied by such statements.

- Although Elia uses reasonable cares to present information which is up-to-date to the best of Elia's
knowledge, Elia makes no representation or warranty whatsoever as to the adequacy, accuracy,
completeness or correctness of such information.

- Elia will not be liable for any consequences arising from or related to the use or interpretation of the
information contained or absent in this presentation.
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Catherine Vandenborre
Chief Financial Officer, Elia
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1H 2015 Highlights

Financial

* Reported consolidated net profit down by 1,6% due to disappearance one-offs. Strong normalised results
growing by 29,9%

« Slight increased net debt due to investments - stable equity

» Eurogrid Gmbh successfully issued Eurobond at 1,875% coupon and renegotiated credit lines totaling €750 m

Operational

* Investment programs for 2015 are confirmed

« Significant increase in the net imported volumes (10.7 TWh) in Belgium compared to 1H 2014 due to
unavailability of Doel 3 and Tihange 2

* Net export of electricity at 50Hertz up from 16.0 TWh to 19.9 TWh
» Generation — load balance for the coming winter considered adequate (compared to legal norm)
* Flow-based market coupling a major success

Regulation

* Draft agreement on mark-up on strategic investments, open for consultation till September 14




Mark-up on strategic investments

INVESTMENTS

. Remuneration based on cumulative actual

amount dispensed

M *  Amounts are capped, mark-up calculated on real
investments
MARK-UP
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O *  Mark-up fixed for the period 2016 — 2019 taking

/0 into account an OLO of 0.5%. If OLO is higher
than 0.5% part of mark-up needs to be returned
Calculated as from year of investment

Contigency of 10% of total mark-up for each
investment on timely realization

INet profit impact based on full realization of investments.

2016 2017 2018 2019
193 164 221 147
Y1 Y2 Y3 Y4
11.23% 8.42% 5.62% 2.81%

2016
2017
2018
2019
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11,23%

8,42% 11.23%

5,62% 8.42% 11.23%

2.81% 5.62% 8.42% 11.23%
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1H 15 Results
Elia Group : consolidated key figures

Net profit

(in millions EUR) 30 June 30 June Difference P
2015 2014 (%) H1 2014

Total revenues 383,5 405,5 (5,4%) H1 2015
Results from operating activities 87,6 93,5 (6,3%)
_Share of profit of _eqwty accounted 595 61.4 (3,1%)
investees (net of income tax)
EBIT 147,1 154,9 (5,0%)
EBITDA 201,3 213,0 (5,5%) mElia ®m50Hertz
Net finance costs (44,5) (53,8) (17,3%) A
Income tax expenses (9,8) (6,7) 46,3%

= Decreased contribution of 50Hertz mainly
Net profit 93.0 945 (1,6%) fjue to disappearance of one-qffs and
increased reported result of Elia BE

Basic earnings per share (EUR) 1,53 1,56 (1,9%)




1H 15 Results
Elia : keyfigures
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Evolution OLO

1,24

(in million EUR) 3023‘1*;‘8 3028‘1*26 D”f(eo/ro‘;”ce
Total revenues 383,5 405,5 (5,4%)
Results from operating activities 87,6 93,5 (6,3%)
_Share of profit of _equity accounted 47 17 176.5%
investees (net of income tax)

EBIT 92,2 95,2 (3,2%)
EBITDA 146,5 153,3 (4,4%)
Net finance costs (44,5) (53,8) (17,3%)
Income tax expenses (9,8) (6,7) 46,3%
Net profit 38,1 34,7 9,8%

Revenues, EBIT(DA) in decline
due to the decrease in the costs
to be covered by the tariffs

Mainly result of lower financial
charges & allowed net profit



1H 15 Results
Elia : net profit

Avg. OLO comes in at 0.96%
vs 2.08% 1H2014

Compensated by higher
goodwill decommissioning,
positive effect from insurance
and transaction realized at
HGRT
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Evolution 2014 - 2015

Bl o5
- Hl .
I 0.2 (0.7) 3.6

(7.1) 2.6

H1 2014 Lower OLO  Goodwill Incentive Incentive Insurance HGRT Other H1 2015
replacement "cost files transaction
CAPEX savings"



1H 15 Results
50Hertz : keyfigures

(in millions EUR) S oune S0 Se Diﬁ(eo/r;”‘:e
Total revenues 657,9 510,0 29,0%
EBIT 140,4 148,9 (5,7%)
EBITDA 181,3 178,6 1,5%
Net finance costs (7,5) (4,6) n/a
Income tax expenses (41,5) (44,9) (7,6%)
Net profit 91,4 99,4 (8,0%)
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Dividend yield

In € Mio (60%)
Now b
o o o
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o
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o
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2012 2013 2014 2015
E Dividend ®Yield

Reported results impacted by disappearance 2014 one-offs

Normalized results show again an important increase
(EBIT + 20.8% & net profit + 19.5%)

Paid out dividends remained stable at € 53.7 Mio
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50Hertz : net profit

Evolution 2014 - 2015

T |
10.1
ll
32.7 8.2

3.9 2.6 3.5 0.4

30/06/2014 One-off IB revenues  IB offshore

effects onshore T-0 revenues T-0

Korridor
model

OPEX

Depreciation Net finance

costs

Taxes

Other

30/06/2015
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Disappearance of one-off
effects realized in 1H2014

Strong performance realized
through the investments and
outperformance OPEX
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Elia : Net debt evolution — financial structure

Net debt evolution
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= Decreased free cash flow as a result of increasing
investments

= Commercial paper amounting to €50 Mio was temporary
used. In July Solar Chest transaction resulted in inflow
of €221 Mio

Maturity profile

4,27%
—

2016 2017 2019 2022 2028 2029 2033

mBonds ®mShareholders'loan ®EIBloans MIntrest rates

A

= Refinancing need of € 540 Mio in 2016

= Positive evolution in cost of debt thanks to the 2013
& 2014 issuances

11



—é%l’ﬁgroupg
1H 15 Results
50Hertz : Net debt evolution — financial structure

Net debt evolution Maturity profile
24 9)
- 1211 (95.1)
(115.2) 1
(183.2) 1875 2020 2025 2044
31/12/2014  Operating Investments Changes in Taxes Interests Other 1H 2015 u BondS u Private placement A IntreSt rateS
cash flow WC

A A

= Strong FCF despite important increase in the
investments

Issuance of €500 Mio at very attractive pricing

Next transaction foreseen in 2H 2015
= Negative net debt as a result of the temporary EEG
surplus amounting to €852 Mio

1 Mainly comprised of a capital reduction at the level of Eurogrid International 12
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QUESTIONS ?
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Many thanks for your attention!

ELIA SYSTEM OPERATOR
Boulevard de I'Empereur 20
1000 Brussels

+32 2546 70 11
info@ elia.be

www.elia.be



