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Disclaimer

You must read the following before continuing.

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.
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Today’s agenda

1. FY2017 achievements
2. Strong regulated financials

3. Conclusion and outlook
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Elia Group FY 2017 performance

Investments RAB* Normallsgd
Net profit

€ 947 million’ € 7.4 billion € 216.6 million

(19.6%) yoy +4.2% yoy +28.9% yoy

Normalised?

Dividend ROE Leverage ratio

€1.62 8.2% 0.52x

45.6% payout +150 bps yoy debt/(debt+equity)

* Regulated Asset Base

1 Includes 100% of the investments realized by 50Hertz = N
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5 2 The term “normalised” refers to performance measures before non-recurring items. Non-recurring items are either income or expenses
which do not occur regularly as part of the normal activities of the company. They are presented separately because they are important
for the understanding of the underlying sustainable performance of the company due to their size or nature. Reported result at €229.1m




Milestones Belgium
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Inauguration Stevin Optimised NCC Safety for Contractors
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Milestone Germany
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South-West Coupling Line
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Electricity Scenario’s for Belgium towards 2050
Supported by a fact-based study
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2017 Highlights

Operations

= Realization of mark-up investments in Belgium and strong operational performance in Germany
= Good progress on the implementation of our strategy
=  Continued very high security of supply and reliability

Regulation

=  Offshore legislation approved by the Belgian Parliament
= Negotiations for the establishment of a fair and sustainable costs base for the 3rd regulatory period
ongoing with BNetzA.

Finance

= Very strong normalised result at €216.6 million (up 28.9%) driven by containment of operating costs
in Germany and full realisation of the strategic investment programme in Belgium

=  Proposed dividend of 1.62€ (gross)

= Successful debt capital market transactions by Elia Transmission

12
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Elia Group’s investments in 2017

Elia

» Mark-up Investments
INemo
= Regional reliability of supply

" Renewables Development

Funct. & tech. conformity and Customers & DSO =

European Markets and security of supply

50Hertz

€461 M
(38%) yoy
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Elia Group: Our growing Regulated Asset Base (RAB)

_CCAGR 6.3% >

In 2017,

€7.4 billion

Regulated Asset Base

2013 2014 2015 2016 2017

[ RAB 50Hz (60%) RAB Elia (excl. Nemo Inv.)
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2017 Elia Group results

KEY FIGURES

Revenues
€ 887.5 million

+2.2%

Reported Net Profit
€ 229.1 million

+27.4%

Normalised Net Profit
€ 216.6 million

+28.9%

Normalised RoE
8.2%

+150 bps

NORMALISED NET PROFIT EVOLUTION

G28.9% !
216.6
88
41% 50%
59% 50%
2016 Elia 50Hertz 2017
+11.8 non-recurring items +12.5

15
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2017 Elia Group: net debt evolution

KEY FIGURES NET DEBT EVOLUTION
Net Debt G5.2%>
2,689.1 ™ B
s 88
B2 67 96
511
(370)

Leverage

o2 =

2,557

(Debt / Debt + Equity)

Fixed Debt ratio
82.51%

(Calculated on gross debt) 2016 Operating  Gross wcC Dividends Dividends Interest Other 2017
CF CAPEX received paid paid
Avg. Cost of Debt
2.92%
(14 bps)
. ~7¢(7a group k=m
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Elia: Realisation investments driving results

KEY FIGURES

Revenues
€ 887.5 million

+2.2%

Reported Net Profit
€ 121.0 million

+15.8%

Normalised Net Profit
€ 108.6 million

+8.8%

Normalised RoE
5.2%

+20 bps

NORMALISED NET PROFIT EVOLUTION

Mark-up Incentives Customer
Remuneration

Result Pension Other 2017
contributionsassociates provision

Mark-up [ Fair remuneration

non-recurring items 12.4
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Elia: balance sheet with a manageable debt maturity profile

EQUITY (€m)

1,999 2,075

LIQUIDITY (€m)

Unconfirmed CP
= Unconfirmed credit lines
= Committed undrawn credit lines

® Committed undrawn EIB

Cash
2016 2017 ! Elia 1
" Regulated  © Non-regulated
MATURITY PROFILE (€m)
S&P Global
Ratings BBB+/Stable/A-2

33%  3.0%

0.9% 1.4% 14%

500 I
5.3%
I 50

2018 2019 2022 2024 2027 2028 2029

= Bonds Shareholders' loan

200
3.5%

2033

“The stable outlook on Belgian electricity
transmission operator, reflects S&P Global
Ratings' view that the company will continue to
benefit from reliable cash flows from its
regulated energy operations.” S&P

| ee——___
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50Hertz: Strong operational performance driving result

KEY FIGURES REVENUES (€m)
1,330
Revenues 21 G
€1,3302 m|"|0n I Pass-through
Other
+3.0%
Investment budgets
Reported Net Profit W pase year
€ 180.2 million
2016 2017
o COST (€m)
Normalised Net PrOfit 1l165 20 :7.7.7::7.7::'_..(79)__::::::::::::::::::::::::::::::::::::::::::::::::.-"".:::7:7;;7:7:7;;7: 1'149::
€1801 miion 2 0w 0 T 1 — [ — 33
+58.3%
87
. 53
Normalised RoE 150
13.0% 140
+420 bps 2016 Pass-through  Operating  Depreciation  Financial Taxes 2017
costs result
I Pass-through costs [l Taxes Financial result [ Depreciation [l Operating costs
1 “7&15a group e
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50Hertz: strong balance sheet

EQUITY (€m)

LIQUIDITY (€m)

150

Overdraft facility
m Revolving facility

m Cash

2016 2017 SOHertz
MATURITY PROFILE (€m)
750
750 M b/
3.9% OODY S
3.0% INVESTORS SERVICE Baal/Stab I €
2.&% O “Strong business risk profile of the electricity transmissior
1.6% 1.5% business operated by its principal subsidiary and
guarantor of the debt, 50Hertz Transmission GmbH, and
1.9% 0.9% the relatively stable and predictable cash flows it
A A . 150 /I A 140 50 generates under a developed regulatory framework”
e oV ' o oV L ' Moody’s
2020 2023 2025 2026 2028 2030 2044
H Bonds Private placement OInterest rates
- ‘é_.?é—h agroup %
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GRID Consulting

Elia Grid International
(Non-regulated)

Elia Grid International (EGI) embodies the
international ambitions of the Elia Group.

By offering consultancy and engineering
services on the international energy market,
EGI develops power system projects for third
parties.

2017 revenue: €9.7M

International Projects

NEMO Project
(Regulated)

The Nemo Link® interconnector will consist of
subsea and underground cables connected to a
converter station and an electricity substation in
Belgium and the United Kingdom, which will allow
electricity to flow in either direction between the
two countries.

NEMO to generate operational profit
from early next year

21
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Elia Group to propose a €1.62 dividend per share for 2017

€158 €1.62"

€154 €1.54 €1.55

} Proven track record of
growing dividend
over time

2013 2014 2015 2016 2017

= Dividend B Pay-out ratio (**)

* Proposed dividend for 2017 AGM planned on 15 May 2018
** Based on Normalised net result (IFRS)

22 -@'ﬁa'grnup
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Chief Executive Officer




Elia Group’s — Outlook

Belgium Germany
Positive outlook 2018 Positive outlook 2018

INVESTMENTS

470M€

(Subject to Ostwind 2)
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Elia’s investment programme for the next 5 years
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CAPEX plan of €2.3 billion

DN\

bt

2017

Investment Capex

2018 2019 2020 2021 2022
@ Maintenance Capex “ Nemo MOG

(incl. mark-up)

Investment plan driven by the need for

Selected investment projects

3. Mercator -Horta
Strengthening the backbone
to allow a higher integration
of renewables from offshore

2. ALEGrO

Increase cross-border
capacity with Germany with
the first HVDC on land

1. Brabo

Reinforce the Port of
Antwerp & increase cross-
border capacity with NL

5. Modular Offshore Grid

Connection of wind farms in North Sea
with the onshore rid

4. Nemo Link

Subsea HVDC-interconnection with UK

interconnection and integration of renewables.

25
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50Hertz German grid expansion plan 2018-2022 :

£ CAPEX plan of €3.3 billion > Selected investment projects

1. HVDC connector line 2. Berlin Cable

Line linking Saxony-Anhalt and Bavaria Reinforcement 380-kV-Cable Berlin
m"..' H
. \

I mm
I I . |
' ' ' ' ' 3. Kriegers Flak 4. Ostwind 1 5. Ostwind 2
2017 2018 2019 2020 2021 2022 Combined offshore grid Cluster Westlich Adlergrund / 2nd Cluster Westlich Adlergrund
solutions with DK and p Offshore connection in the Offshore connection in the
m Offshore Onshore otentially SWE Eastern German Baltic shore Eastern German Baltic shore

Increasing investment program driven by both offshore and onshore

Nb: Elia Group owns 60% of 50 Hertz. These numbers represent 100% of 50 Hertz = T—
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Financial calendar

/ Early April 2018

15 May 2018

16 May 2018

Early June 2018
27 July 2018
KBO November 2018

Publication of Annual Report

2018 General meeting

Interim statement Q1 2018

Payment of 2017 dividend
Publication of 2018 half-yearly results
Interim statement Q3 2018

27
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Elia Group’s investment case

[ Elia group a strong, reliable and sustainable partner ]

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

Generating share holder value through the distribution of dividends and asset
base growth

Operating within different regulatory frameworks resulting in low risk business
and predictable and secured cashflows

{ Proven track record in terms of operational and financial excellence ]

€ Tia |
26 “7%&\ia group =
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Thank you

IR contact:

Yannick Dekoninck
yannick.dekoninck@elia.be
T +3225467076



