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Disclaimer

This presentation is only provided for general information purposes about Elia [System Operator SA/NV] (“Elia”) and its activities. It does not constitute an offer to buy or sell any security issued by 

Elia or any entity of the Elia group. 

The presentation includes statements that are neither reported results nor other historical information. They are not provided to serve as the basis for any evaluation of Elia, and cannot be binding or 

enforceable upon Elia.   

All statements other than statements of historical fact included in the presentation are forward-looking statements. Forward-looking statements give the Elia’s current expectations and projections 

relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by 

or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of 

similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond Elia’s control that could cause Elia’s 

actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such 

forward-looking statements are based on numerous assumptions regarding the Elia’s present and future business strategies and the environment in which it will operate in the future.

Although Elia uses reasonable cares to present information which is up-to-date to the best of Elia's knowledge, Elia makes no , no representation, warranty or undertaking, express or implied, is made 

as to, and no reliance should be placed on, the adequacy, fairness, accuracy, completeness or correctness of the information or the opinions contained herein. The content and opinions contained in 

this presentation are provided as at the date of this document and are subject to change. The presentation has not been independently verified and will not be updated. The presentation, including but 

not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to future results. Elia expressly disclaims any obligation or 

undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the 

information contained herein that may result from any change in Elia expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other 

events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are estimates of Elia and have not been independently verified.

Elia cannot be held liable for any direct or consequential loss arising from or related to the use or interpretation of the information contained in this presentation or from or related to the omission of any 

information from this presentation.

By reading this presentation, investors are deemed to represent that they possess sufficient expertise and knowledge to understand the risks involved. Investors are expected to make their own 

investment decisions without undue reliance on this presentation.

The information is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such 

distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

You must read the following before continuing.
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Elia Group 1H2019 performance

1 Includes 100% of the investments realized by 50Hertz
2 Net profit attributable to owners of ordinary shares (post non-controlling interest and post hybrid coupon)

Reported net profit of Elia Group amounts to €152.1 million (+3,1%)
3

Investments

€ 388 million
1

+13.9% yoy

Grid reliability
é

99.999 %

%

Reported Net Profit
Elia share

2

€ 126.2 million
(11.2%) yoy

Normalised
Net Profit

€ 154.4 million
+8.2% yoy



On a transformation journey…
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Federal Development 

Plan 2020-2030 approved – Elia 

Go-live NEMO

Additional analysis on the adequacy & 

flexibility needs 2020-2030 – Elia 

Successful completion of a €434.8 

MIO rights issue
IO.Energy ecosystem 

8 projects progress to test phase 

Inauguration Arkona

Ostwind 1 project - 50Hertz 



1H2019 Key highlights

• Group Normalised Net Profit up 8.2% to €154.4 million driven by the acquisition of Eurogrid in April 2018, timely realization of investments 
and solid operational performance

• Reported Net Profit Elia share down 11.2% to €126.2 million 

• Completion of €434.8 million rights offering and a successful debt capital market transaction by Elia TransmissionFinancial

Regulatory

• First year of the new regulatory framework 2019-2023 in Germany

• The license to operate the high-voltage grid in Belgium has been renewed for 20 years

• Nemo Link in operation under a Cap & Floor regulatory framework since end of January 2019

• Investment program 2019 on track in Belgium and Germany

• Nemo Link put into operation end of January 2019

• Continued very high security of supply and reliability

• Operations performed with safety as a top priorityOperational

• Publication of our updated “Adequacy and flexibility study for Belgium 2020-2030” to support policy-makers in the energy debate in the 
context of a nuclear exit in Belgium and bringing forward of coal exit in neighboring countries

• Launch of IO.Energy, a cross-sectoral ecosystem aimed at optimizing end users’ comfort and energy bills

• Good progress on internal restructuring to separate the regulated activities in Belgium from activities regulated outside Belgium or non-
regulated creating a transparent Group structure.

Strategic
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Significant progress on strategic investments
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Investment 1H 2019: € 274 million

ALEGrO
First electricity interconnector between Belgium and 

Germany 

1

Brabo
Strengthen the high-voltage grid and security of supply in 

the port of Antwerp and Belgium

2

1

3
2

3

Modular Offshore Grid
Electrical plug at sea to maximize transmission of 

renewable production  

Investment 1H 2019: € 114 million 

Ostwind 1
Offshore connection in the 

Eastern German Baltic shore

4

Kriegers Flak
Hybrid interconnector between two 

national offshore windfarms (DE & DK) 

5

Ostwind 2
Offshore connection in the 

Eastern German Baltic shore

6

4

5
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0.0 (9.6)Hybrid securities

(5.4) (16.4)Non-controlling interests

(2.2)+4.8 Non-recurring items

Net profit Elia share142.2 126.2

1H2019 Elia Group results
Key figures Normalised net profit (€m)
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1H2019

63.0

(29.2)

56.2

10.6

(5.7)

8.8

1H2018 

Excl. 

Easement

Elia

21.5

1H2018 (*) 50Hertz

65.0

92.2

NR & 

NemoLink

84.5

4.9

50Hz 

easement 

release (2018)

56.2

(5.7)

142.7

113.5

154.4

+8.2%

Revenues

€ 1,159.5 million
+83.4% yoy

Normalised Net profit

€ 154.4 million
+8.2% yoy

Reported Net Profit 

Elia share

€ 126.2 million
(11.2%) yoy

65 %

39%

55%

42%

-4% 3%

Attributable to the owners of ordinary shares

EBIT

€ 281.6 million
+28.5% yoy

(*) Segment comparatives revised due to amended segment structure as from second half of financial year 2018.



Elia Group: Solid organic growth in 1H2019 

1 On a rebased basis – please refer to the glossary of this presentation for definition and additional information.
Rebased figures are only presented as a basis for assessing growth rates on a comparable basis, and not as a measure of our pro forma financial performance

Actuals Rebased1

EBIT

• EBIT of €281.6 million, +28.5% yoy, primarily driven by the organic growth in Belgium and the change in consolidation linked to the acquisition of Eurogrid in
2018, and offset by the release of the major part of the easement provision in 2018.

• On a rebased1 basis, the EBIT decreases by 12.6% in 2019 and fully attributable to the release of the easement provision in 2018 and offset by the organic
growth in Belgium. Germany realised a solid operational performance with an EBIT in line with 2018 despite the lower regulated return on equity.

8

149.3

(5.6)

169.3

06.2018 

Rebased

(48.7)

50Hz ease-

ment (100%)

109.7

24.2

322.1

4.1

06.2018 Elia

(20.0)

50Hertz NR & NemoLink

281.6

133.9

(1.5)

06.2019

273.4

+3.0%

116.1
86.9

109.7

1H2018

Reported

(29.2)

50Hertz

(6.8)

50Hz 

easement 

(60%)

109.7

(6.8)

62.4

5.3

149.3

(1.5)

1H2019NR & 

NemoLink

24.2

1H2018 

Excl. 

Easement

133.9

219.2
189.8

281.6

Elia

+28.5%

Elia1H2018

Rebased

150.0

109.7

(0.7)

(6.8)

1H2018

Rebased 

Excl. 

Easement

24.2
(69.2)

50Hertz NR & 

NemoLink

281.6

149.3

133.9

219.2

(1.5)

109.7

1H201950Hz 

easement 

(100%)

322.1

(6.8)

5.3252.9

-12.6%
EBIT

Actuals Rebased



1H2019 Elia Group: net debt evolution
Key figures Net debt evolution (€m)

Belgium Germany
Non-Regulated / 

Nemo Link

S&P rating: BBB+/Stable outlook

Hybrid bond accounted as Equity (50% equity component S&P)
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Net debt

€ 4,486.0 million
(2.6%) yoy

Leverage

1.53
Debt / Equity (incl. NCI & hybrid)

Fixed debt ratio

98.6%
Calculated on gross debt

508 388

283

Operating 

CF

29
16

Other

(108)

Cap. 

increase 

(NR part)

(28)

4,486
101

Other

54

EEG CFDividend 

paid

(219) 131

2,702

Gross 

Capex

157

Operating 

CF (core)

2,825

1,3961,273

1H 2019FY2018 Gross 

capex

Gross 

capex

(328)

Cap. 

increase 

(reg. 

part)

(209)

4,606

Finance 

& OtherAvg. Cost of Debt

2.42%
12bps

(€123 m) (€120 m) €123 m



Increase in net profit thanks to realization of investments and one-off effect from equity raise

Elia Transmission: Realisation strategic investments driving results

Non-recurring items0.0 0.0

Key figures Normalised net profit evolution (€m)

10

Revenues

€ 499.0 million
+15.2% yoy

Normalised Net profit

€ 65.0 million
+15.7% yoy

Reported Net profit

€ 65.0 million
+15.7% yoy

6.5
6.1

IAS 19 & tax 

provision

9.4

Fair 

remuneration

18.1

22.6

1H2018 

(*)

(2.0)

6.3
10.1

9.8

24.6

20.6

1H2019

56.2

Cap. 

Increase 

(one-off)

Incentives

(2.5) 0.1

Other

0.3

Mark-up

65.0

+15.7%

(*) Segment comparatives revised due to amended segment structure as from second half of financial year 2018.

Other Incentives Mark-up Fair remuneration



Elia: Balance sheet aligned for next regulatory period (2020)

2018

1,757

2,098

1H2019

+19.4%

495 500

100

500

250

550

350

200

20272022 2024 2025 20332028 20292026

EIB loanBonds Shareholders’ loan

EQUITY (€m) LIQUIDITY (€m) MATURITY PROFILE (€m)

Weighted debt duration – 8.0 years

Manageable debt profileIncreasing regulated Equity Strong liquidity position

0.9% 1.4% 1.4% 1.4% 3.2% 3.0%1.1%
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650

350

285

1,285

Elia

Unused CP

Cash

Commited undrawn credit lines

3.5%



50Hertz Transmission: Asset growth driving result
Key figures Normalised net profit evolution (€m)

Asset growth and operational performance compensating lower regulatory return
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Non-recurring items+1.5 (2.2)

Revenues

€ 664.7 million
+10.9% yoy

Normalised Net profit

€ 84.5 million
(37.5%) yoy

Reported Net profit

€ 82.3 million
(39.8%) yoy

(*) Segment comparatives revised due to amended segment structure as from second half of financial year 2018.

(18.1)

Depreciation

(4.5)

Financial 

Result

(0.5)

OtherInv. 

Onshore

1H2019

(22.9)

88.5

(46.7)

1H2018

(*)

Easement 

Provision

34.8

Base Year

7.2

Inv. 

Offshore

135.2

84.5

-37.5% -4.6%

Reset of regulatory period



50Hertz Transmission: Strong balance sheet to finance investments

EQUITY (€m) LIQUIDITY (€m) MATURITY PROFILE (€m)

500

750

500

150

750

140

50

2023 20252020 20442026 2028 2030

Bonds Private placement

Credit rating: BBB+ /Stable 

Weighted debt duration: 6.1 years

Stable Equity Strong liquidity position

3.9% 1.6% 1.9% 0.9% 1.5% 2.6% 3.0%
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750

150

50 Hertz

1,513

2,413

Overdraft facility

Revolving facility

Cash

1.492 1.454

2018 1H 2019

-2,5%



Nemo Link in operation since January 2019 leading to first operational profit
Hybrid security accounted in Equity 

Non-regulated (incl. NemoLink)
Key figures Normalised net profit allocation (€m)

347 495

706
716

1,053

FY 2018 1H2019

1,210

Hybrid bond Equity

EQUITY (€m)

700

300
210

2023 20332028

Hybrid bond Senior bond Nemo dedicated loan

Maturity profile debt (€m)

2,75% 1.5% 1.8%

14

Revenues

€ 4.2 million
(28.8%) yoy

Normalised Net profit

€ 4.9 million

Reported Net profit

€ 4.9 million

EUI

3.8

(0.4)

NemoLink 1H 2019 

Reported

Financing 

Eurogrid

1.4 (0.2)

EGI

0.3

1H 2019 

Normalised

Non-

regulated 

income

4.9 4.9



NemoLink – 5 months of operations
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Com. Flows
into UK

2,732.3 GWh

Com. Flows
into BE

9.8 GWh

Revenue
Elia share (50%)

15.3 m€

Availability

98.5%
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(*) (ROE adj.) refers the ratio between the net profit attributable to owners of ordinary shares (Net profit Elia share) and the equity attributable to owners 

of ordinary shares

FY 2019 outlook reiterated

• Good progress on strategic interconnection projects (Brabo, ALEGrO) and MOG. 

• Total investment for 2019 around € 700 million

• Expected regulated return between 5% and 6% despite the decrease in Belgian 10-year OLO

• Capex on track to achieve the announced € 420 million investment programme

• Confident in our ability to deliver a return on equity between 8%-10%

CAPEX 700 M€

Regulated RoE
between 5%-6%

Capex 420 M€

RoE 8%-10%

OUTLOOK 2019

RoE adj. 7%-8%

RAB 2019: 8.9B€

• Confident to realise a ROE adj. between 7%-8%

• On track to realise a RAB of €8,9 B€



Q&A



Rebased figures

Rebased financial statement – Purely for comparative purposes some key figures of the 2018 financial statements have been rebased
like if the acquisition and change in consolidation would have occurred on January 1st 2018, hence a Full Consolidation method for
Eurogrid as from this date, identical to the change in consolidation method as applied as from May 1st, 2018. We have not adjusted pre-
acquisition periods (i) with effects directly related to the transaction (e.g. purchase cost, financing, goodwill, business combination
impacts (IFRS 3)…) (ii) to eliminate non-recurring items or give retro-active effect to any changes in estimates that might have been
implemented in 2018, but not known before. The rebased figures are only presented as a basis for assessing growth rates on a
comparable basis, and not as a measure of our pro forma financial performance.
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IR contact:

Yannick Dekoninck
yannick.dekoninck@elia.be

T +3225467076 

Thank you


