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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,” “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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Corona impact on electricity consumption

5

-7% in BE | -4% in GE 

€306.2

€308.1

€300 €305 €310

FY 2019

FY 2020

Adjusted net profit, in € millions 



#EUGreenDeal

#NextGenerationEU
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Elia Group’s E-mobility study 
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MOU with BESIX on the integration of smart buildings
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 First hybrid interconnector 
between GE & DK 

ALEGrO (BE - GE)

Completion of the MOG (BE)  

 First DC interconnector 
between BE and GE

Combined Grid Solution 

(GE - DK)

Completion 

of BRABO II (BE)

 Elia’s plug in 
the North Sea 

 Upgrade of the grid to 
supply the port of Antwerp 

& the north/south axis

Capex Delivery: top 4 projects 2020
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Elia Group strategy
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(19.3) (19.3)Hybrid securities

(35.5) (38.5)Non-controlling interests

(0.2)(2.9) Adjusted items

Net profit Elia share

Attributable to the owners of ordinary shares

254.3 250.1

Net Profit Elia share

€ 250.1 million
(1.7%) yoy

Full year results 2020 13

Key figures Adjusted net profit (€m)

Adjusted Net Profit 

€ 308.1 million
+0.6% yoy

Revenues 

€ 2,473.6 million
+6.7% yoy

124.8122.3

192.6177.5

(15.7)15.1

6.4

FY 2019

2.5

FY 2020Elia 50Hertz NR & Nemo Link

(9.3)

308.1306.2

+0.6%

EBIT 

€ 578.5 million
+1.5% yoy

2020 Elia Group results

RoE (adj)1

7.20 %
(5.9%) yoy

(1) RoE adjusted refers to ratio between the net profit attributable to ordinary shareholders and the equity attributable to ordinary shareholders

Group
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Regulatory Asset Base (RAB) growth

4.3 4.3 4.8 5.1

4.9
4.1

4.3
4.6

2019 20202018 Adj. opening 

RAB 2019 (*)

9.2

8.3

9.1
9.7

+6.1%

RAB 50Hertz  (80%) RAB Elia (excl. Nemo Link*)

RAB growth driven by the realization of investments while maintaining and excellent 
safety record and ensuring a reliable and sustainable energy system

€716M

€337M

CAPEX

€1,053M

50Hertz Elia

(*) RAB for Nemo Link amounts to €302 million

Group
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Key figures

Leverage

1.8x
Debt / Equity (incl. NCI & hybrid)

Fixed debt ratio

100.0%
Calculated on gross debt

Net debt

€ 7,465.0 million
+35.2% yoy

Avg. Cost of Debt

1.89%
(24bps)

3,013

2,108

1,239
1,079

3,306

402 3,757

403303

EEG FY 

2020

Net 

CAPEX

Operating 

CF
FY 

2019

(806)

159

Net int. 

paid & 

income 

tax

(27)

Dividend 

paid

Proceeds 

from 

Nemo 

Link

(6)

Other

5,523

7,465

+35.2%

Net debt (€m)

The group solid and sustainable profile allowed it access capital markets 
and reduce the cost of capital to the benefit of society

2020 Elia Group: net debt evolution
Group
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38.8

98.5

48.4

59.7

8.0

25.8

21.2

13.9
(3.9)

Capitalised 

borrowing 

cost

0.6

Others

0.5

FY 2020Mark-up

(48.4)

FY 2019

4.6

Fair 

Remuneration

124.8

Incentives

(12.0)122.3

Depreciation 

intangible 

assets

IAS 19 & 

other 

provision

Capital 

increase 

2019

(6.1)

+2.0%

Other Fair remunerationMark-upIncentives

Adjusted Net Profit 

€ 124.8 million
+2.0% yoy

Net Profit

€ 124.8 million
(0.2%) yoy

Revenues 

€ 1,004.7 million
+5.9% yoy

Adjusted items+2.7 +0.0

Key figures Adjusted net profit evolution (€m)

Impact new regulation

Higher fair remuneration and incentives offset mark-up termination

2020 Elia Transmission: Adjusted net profit evolution

RoE1

5.5 %
(2.8%) yoy

(1) RoE refers to the ratio between the adjusted net profit and the equity

BEL



2,158
2,265

FY 2019 FY 2020

+5.0%

196

650

300

1,146

Elia

Commited undrawn credit linesUnused CP Cash

500

100

500

250

550

350

800

200

210

20302024 2025 2026 2027 2028 2029 2033

410

Bonds EIB loan Amortising loan

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

Weighted debt duration – 7.4 years

No standalone rating but assessed as core to Elia Group by 
S&P rating: BBB+/ Stable outlook 

Equity aligned to new tariff methodology Solid liquidity position

1.4% 1.1% 1.4% 3.2% 3.0% 3.5%1.4%

2020 Elia Transmission: Financial Position

Average cost of debt 1.93% (2.16% in 2019)

0.9%

1.8%
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A first step taken towards a sustainable financing strategy 

BEL
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Key figures

Adjusted Net Profit 

€ 192.6 million
+8.5% yoy

Net Profit

€ 192.6 million
+8.5% yoy

Revenues 

€ 1,454.9 million
+7.0% yoy

Adjusted net profit evolution (€m)

177.5
192.6

27.0

16.1

Financial 

result
FY 2019 Opex & other

2.0

Regulatory 

settlements

(21.2)

Investment 

Remuneration

(8.7)

Depreciation FY 2020

+8.5%

Adjusted items+0.0 +0.0

One-off regulatory settlements and asset growth driving result 

2020 50Hertz Transmission: Adjusted net profit evolution

RoE1

11.8 %
+2.9% yoy

(1) RoE refers to the ratio between the adjusted net profit and the equity

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

1,547 1,631

FY 2019 FY 2020

+5.5%

297

750

150

1,197

Overdraft Facility Revolving Facility Cash

750

500

150

750

140

750

200

50

20442028 20322023 2025 2026 2030 2040

Bonds Private placement

S&P rating: BBB+/ Stable outlook

Weighted debt duration: 7.8 years

Rising equity to finance capex Comfortable liquidity position

1.6% 1.9% 0.9% 1.5% 2.6% 3.0%1.1%

50Hertz’ solid and sustainable profile allowed it to raise financing at attractive levels

2020 50Hertz Transmission: Financial position

0.9%

GER



Full year results 2020

2020 Non-regulated & Nemo Link

Adjusted Net Loss

€ (9.3) million

Revenues

€ 34.7 million
+67.6 yoy

Key figures Adjusted net profit evolution (€m)

Net Loss

€ (9.5) million

700

300
133

67

2023 20442028

367

Hybrid bond Senior bond Nemo Link bond

MATURITY PROFILE (€m)

2.75% 1.5%

6.4

-9.3

(2.4)

(13.1)

FY 2019 Holding

0.9

Nemo Link Regulatory 

settlement

(0.6)

re.alto other

(0.6)

FY 2020

1.56%

Strong operational performance of the Nemo Link interconnector 
operational cost at holding level continuing pressure on result

7.4

0.1

(5.6)

(10.3) (9.3)

Nemo Link

(0.9)

EGI re.alto Other non-

regulated

Holding Adjusted 

Net Loss

1.56%

20

NR
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Dividend growth in line with policy

€1.55

€1.58

€1.62

€1.66

€1.69

€1.71

0

0.2

0.4

0.6

0.8

1

1.2

1.4

1.6

1.8

2

€1.45

€1.50

€1.55

€1.60

€1.65

€1.70

€1.75

2015 2016 2017 2018 2019 2020

47%

Elia Group to propose a €1.71 dividend per share for 2020

(1) Proposed dividend for 2020 AGM planned on 18 May 2021

Pay-out ratio based on IFRS result attributable to equity holders of ordinary shares

(1) 
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Elia Group

RoE (adj.)*

5.5% - 6.5%

RAB**

€10.4 billion

Belgium

RoE

5% - 6%

CAPEX

€365 million

Germany

RoE

8% - 10%

CAPEX

€860 million

Non-regulated & 

Nemo Link

Slight increase in 

result subject to the 

performance of 

Nemo Link

Further details on our medium term outlook will follow during 
Elia Group Capital Markets Day on 27th of April 2021

2021 Outlook

*  Ratio between the net profit attributable to owners ordinary shares and the equity attributable to owners of ordinary shares

**  80% RAB 50Hertz



CAPEX plan of €3.2 billion

20242020 20222021 2023 2025

€337.4M
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Grid reinforcement (Backbone)

Offshore & Renewables development

Cross-border interconnection

Non-electrical

Maintenance and Customer & DSO

CAPEX executions is the driver of the RAB 
leading to 8-9% asset growth over the coming 5 years 

CAPEX in Belgium driven by further integration of the grid 

and the goal to further decarbonize society
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“Our economy has to become carbon neutral by 2050. 
Offshore wind energy will be crucial in achieving this 
ambitious goal. That is why our North Sea has to 
become a power center of clean energy. And the 
construction of this new energy island in the Princess 
Elisabeth Zone is the main building block of our 
ambition”. 

…

“This energy island is an export product in and of 
itself. Because it showcases our engineering skills, 
especially the skills of the people of Elia, who show 
they have the guts and the talent to undertake such a 
magnificent project. Thanks to Elia, Belgium can be at 
the forefront of the sustainable revolution”.

Statement Prime Minister Alexander De Croo
on the energy island



Full year results 2020 27

“As well as the North Sea, the Baltic Sea is a sea of 
opportunities. Just last year, we realised the 
worldwide novelty of a hybrid interconnector between 
Denmark and Germany to integrate renewable 
energy.

This year, we will go ahead with Ostwind2 to integrate 
the Arcadis1 project, and we will go forward with our 
Hansa Power Bridge project, together with Sweden. 
And there are much more opportunities in the future. 
For example, the Bornholm Energy Island project. 

More than ever before, offshore wind is a European 
perspective. And as a group which is well placed in 
the North Sea as well as in the Baltic Sea, Elia Group 
is excellently positioned to do business in this area.”

Statement Stefan Kapferer, CEO 50Hertz
On the project opportunities in the Baltic Sea  
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* Elia Group owns 80% of 50 Hertz. These numbers represent 100% of 50Hertz 

CAPEX plan of €4.7 billion*

20252022 20242020 2021 2023

€715.9M

Offshore Onshore

• Transition towards Renewable Energy 

Sources 50Hertz target is to have a total 

power consumption of 100% coming from 

renewable energy sources by the year 2032

• Country corridor towards south Germany

• Increasing focus on European interconnection 

and consequently onshore investments

CAPEX acceleration driven by both offshore and onshore

50Hertz German grid expansion plan 2021-2025
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Leverage Ratio between financial debt and total equity (including Hybrid and Non-controlling interest)

Net debt Difference between Elia Group debt (long and short term) and cash & cash equivalents

Hybrid is not included in the net debt as accounted under equity according to IFRS requirements

Net profit Elia share Net profit attributable to the ordinary shareholders

Hence this is post deduction of NCI and coupon attributable to hybrid securities holders

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

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 shareholders. 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).

The RoE provides an indication of the ability of the Group to generate profits relative to its invested equity
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Glossary



Thank you.

IR contact:

Yannick Dekoninck

yannick.dekoninck@elia.be

T +3225467076 

Stéphanie Luyten

stephanie.luyten@elia.be

T +3225467429 


