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Disclaimer
This document (“Document”) has been prepared by Eurogrid GmbH (“Company”) and its wholly-owned subsidiary 50Hertz Transmission GmbH (“50Hertz”).

No representation or warranty, no liability

Although all reasonable care has been taken to ensure that the content of the Document and the information and statements provided during the presentation are accurate, no representation or

warranty, express or implied, is or will be made, and no liability is or will be accepted, by the Company, 50Hertz or by any of their respective officers, employees, representatives or agents

(“Representatives”) in relation to the fairness, accuracy, completeness or reasonableness of this Document and/or the information and statements contained herein (including, inter alia, all estimates,

valuations, forecasts, assumptions or statements of opinion or expectation) or any other information and statements made available in this context during the presentation or otherwise; in fact the

information and the statements may be incomplete, condensed and may not contain all information which might be material to a person receiving the Document or information respectively

statement for the purpose contemplated thereby.

In particular, no reliance on forward looking statements, statistical and third-party data

In particular, to the extent provided statements in the Document and/or the presentation are forward looking, such as, inter alia, expectations, projections or prospects, they are based on

Representatives' current views and on numerous assumptions and expectations which involve known and unknown risks and uncertainties such as regulatory changes that could cause actual results,

performances or events to differ materially from those expressed or implied in such statements.

This Document (together with any other information that may be furnished by the Company and/or 50Hertz in particular in the presentation) also includes or may include statistical data and cites or

may cite third-party data such as projections regarding the future growth of the market. This data is taken or derived from publicly available information published by industry sources or other third

parties. Neither the Company nor 50Hertz nor their Representatives have independently verified this data. No reliance should therefore be placed on the statistical data and third-party data cited in this

Document, in particular on its accuracy and/or completeness.

No obligation to update or to carry out measures

This Document and the presentation speak only as of their dates. Neither the Company, nor 50Hertz, nor any Representative undertakes any obligation to update the Document or any other written,

electronic or oral information supplied in this context (including, in particular, all expectations and other forward looking statements) or to correct any inaccuracies which may become apparent whether

as a result of new information, future events or otherwise. The issue of this Document and the information respectively statements provided during the presentation shall not be taken as any form of

commitment on the part of the Company or 50Hertz to proceed with any measures.

No offer or investment recommendation

This Document must not be construed as an offer or invitation or recommendation to, purchase or sell or subscribe for, or any solicitation of any offer to purchase or subscribe for any securities of the 

Company  in any jurisdiction. If any such offer or invitation is made, it will be done so pursuant to separate and distinct documentation in the form of listing particulars, a prospectus, an offering circular 

or other equivalent document (a "Prospectus") and any decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely on the basis of such Prospectus 

and not these materials. In particular, this document constitutes neither an offer to sell nor a solicitation of an offer to purchase securities in the United States. The securities of the Company described 

herein (the "Securities") may not be offered or sold in the United States or to or for the account or benefit of "U.S. persons" (as such term is defined in Regulation S under the U.S. Securities Act of 

1933, as amended (the "Securities Act")) absent registration or an exemption from registration under the Securities Act. The Securities have not been and will not be registered under the Securities Act 

or the securities laws of any State of the United Sates. There will be no public offering of the Securities in the United States. The Prospectus relating to the Securities is published on the website of the 

Luxembourg Stock exchange (www.LuxSE.com).

Financial figures may vary slightly between Eurogrid GmbH and Elia Group SA/NV segment reporting due to rounding differences and reallocation measures etc. 

http://www.luxse.com/


Major progress on overhead line construction and permits

Further onshore and offshore transmission permits received totalling >500 km  
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+316km
Commissionings 2023 vs 2022

Construction procedures 2023 vs 2022



424 km
Not yet in permit

proceeding

Construction progress and further need for permits

2000 km of additional onshore grid extension necessary to reach climate neutral grid
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Confirmed grid extension need according to German law (EnLAG und BBPlG)

563 km
Under construction

806 km
Commissioned

Total grid extension

need

3.448 km

1655 km
In permit proceeding



50Hertz is an attractive employer
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Qualified personnel for the energy transition

320
Net FTE increase in 2023 … planned in 2024

13.436
Received applications in 2022 … expected in 2023



Share of renewable energies in electricity mix increases further

#100Prozentbis2032 – 50Hertz remains on track for RES integration
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100 % RES generation 2023

68TWh

94 TWh

Electricity consumption 2023



Strong PV expansion in 50Hertz grid zone

Analyst Call 7Source: BNetzA-Marktstammdatenregister

PV power generation in 2023

15TWh

Additions of PV power (per year)



Wind power in 50Hertz grid zone increases slowly
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Wind power generation in 2023

42TWh

Additions of onshore & offshore wind power (per year)
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Energy Island

Ambitious Investment Plan to Drive the Grid Development

Analyst Call 9¹Capex plan includes new key projects, ongoing projects, maintenance capex and IT investments to digitalise system operations

²Grid Development Plan

GDP 35

GDP 2037/2045

2023 - 2027

€8.7 
billion1

€20.7 
billion1

2024 - 2028

Increased onshore 

grid reinforcements

Increased offshore 

development

Price increases

Includes investments

for 2028

GDP² 2035 projects, dotted 

lines are other TSO’s projects

New projects from GDP² 

2037/45, dotted lines are 

other TSO’s projects



50Hertz increases investments into a climate neutral society
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Note: illustrative split per year
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2019 to 2023

4.8bn€

2024e to 2028e

20.7 bn€

approx 3.3bn€ pa
Increase to approx 5bn€ pa

1.7 

bn€



Sources of financing
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60%

15%

15%

10%

Debt

Equity

Operating cash flow

Other

2024e to 2028e

20.7bn€ investments

1.5bn€ refinancings

Publicly listed bonds will remain the conerstone of our capital structure

c

c

c

c



Financials overview
IFRS in mn€

12

FY 2022 FY 2023

Tangible assets (PPE) 7,059 8,392

Cash & cash equivalents1 3,368 761

Financial debt2 3,045 5,337

Equity 2,184 2,143

Group profit 236 221

Analyst Call
1 YoY decrease mainly driven by anticipated outflow in relation to EEG funds (ie non-core cash administered under trusteeship)
2 Non-current loans and borrowings - Current loans and borrowings

Solid financials create a reliable basis to realise our ambitious plan



Majority of 2023 capex invested in onshore
Capex split by category
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63%

29%

8%

Onshore

Offshore

IT & other

▪ Onshore (eg Berliner Nordring, DC corridors, substations)

▪ Offshore (eg Ostwind 2 & 3, OST 6-1)

▪ IT & other (eg Elia Digital Platform, MCCS, OneSAP)



797

-1.823

-3.404

Cash flow from 

operating activities

Free cash flow

Cash flow from financing 

activities

-1.581
Cash flow from investing 

activities

Liquidity impacted by investments and EEG
in mn€

14

-2.607

Cash flows Liquidity

Change in cash and 

cash equivalents

Analyst Call

900

409

256

93

1.658

thereof: EEG (RES), KWK & EPB -2.579

Facilities

Core

EEG (RES)

KWK
Change excl EEG -28



Change in net debt as a result of cash flow dynamics
IFRS in mn€
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1,255.3

4,693.3
2,578.6

1,580.6

2022 Net Debt EEG, KWK, 
EPB1)

(755.5)

Operating cash 
flow (excl EEG, 

KWK, EPB)

Invest cash flow

130.0

Dividend

(120.0)

Capital injection 
Eurogrid

24.3

Leasing (IFRS 
16), accrued 

interests & other

2023 Net Debt



Capital Structure and Rating as per February 2024

Analyst Call 161Bonds maturing in 2038, 2040 and part of the EUR 800 million bond maturing in 2030 (i.e. in the amount of EUR 150 million) issued via private placement
2Green Loan continuously amortizing from 2025-2033, therefore not taken into consideration when looking at the maturity in 2033 i.e. EUR 620 million (EUR 500 million 

bond plus EUR 120 million bank loan); Eurogrid’s financial policy: https://www.eurogrid.com/en-us/Investor-Relations/Funding-and-Dividend-Policy

BBB, stable

last report in December 2023

Baa2, stable

unsolicited since April 2019, 

last report in January 2024
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²1

Rating floor at BBB as reflected in financial policy



Solid development of equity position
IFRS in mn€
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2,184 2,143

159
120

Equity 2022 Retained Earnings Capital Reserve

319

Temporary 

valuation 

differences  

Equity 2023



Solid development of group profit driven by asset growth
in mn€
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236
220

FY 2022 Asset Growth OPEX and other Financial result FY 2023

28
16

-60



Sustainability is an Essential Part of Our Corporate Management
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AAA
ESG: 

54/robust

ESG Risk: 

13.7/low risk



First funding already secured in 2024
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Green Green

Volume 700mn€ 800mn€

Tenor 5-Year 10-Year

Maturity 02/2029 02/2034

Coupon 3,598% 3,915%

Strong order book of ~ 9bn€ underlines investor confidence in Eurogrid



Development & split of 50Hertz revenue cap 2024
50Hertz share of TSO grid fees, mn€
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1.957

1.733

2023 2024

System operations

Operating costs and others

Capital costs

57%

15%

27%

2022 level

874 m€

Close to stable grid fees in 2024 require a 5.5bn € 

subsidy Germany-wide

(50Hertz share: 814m €)

50Hertz grid fees (incl subsidy, pre nationwide adjustment) amount to 2.97 ct/kWh

Nation-wide adjustment leads to grid fees of 3.19 ct/kWh



Guidance 2024
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Financing

Investments 3.3bn€

Already 1.5bn€ issued

50Hertz remains on track for continuous growth

Net result 245-275mn€



Thanks for your attention!

We will continue with Q&A


