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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. 
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50Hertz delivers – in stability, grid 

expansion & integration of 

renewables
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1,020 km
Completed

Total grid 

expansion 

requirements1 

4,080 km

1,594 km
In the permitting 

process

+82 
km
Compared to 

2024

950 km
Under 

construction

+87 
km
Compared to 

2024

+512 
km
Additional onshore 

grid kilometers 

approved

516 km
Not yet in the 

permitting 

process

1Confirmed grid expansion requirements under EnLAG und BBPlG

Accelerating construction progress in 2025
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LanWin3:

2.000 MW

Ost 6-1:

900 MW

Ostwind 4:

2.000 MW

Ostwind 3:

300 MW

Baltic 1:

48 MW

Baltic 2:

288 MW

Ostwind 2:

750 MW

Offshore grid 

connections delivered 

(more than 1.8 GW)

Offshore grid connections 

under construction or in 

planning (more than 9 GW)

LanWin6:

2.000 MW

Bornholm 

Energy Island: 

2.000 MW 

Ostwind 1: 

735 MW 

Offshore wind energy at 50Hertz
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29,963
Applications from professionals

+362
Net increase

2024 2025

2,532
Employees

50Hertz – 

an attractive employer
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2019-2023: ~ €4.8bn 2024-2028: ~ €22.8bn 

2019 2020 2021 2022 2023 2024 2025 2026e 2027e 2028e

0.5
0.7

0.9
1.1

1.7

3.6
3.8

Onshore

Offshore

Investments (€bn)

Delivering €3.8bn of strategic investments 

in 2025
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Unified framework: Onshore & Offshore Investment capability: Strenghten our ability to invest

2025 2026 2027 2028

BNetzA 

Key points 
StartExpert dialogue 

BNetzA/TSOs

BNetzA framework 

determination TSOs 
BNetzA method determination for TSOs

BNetzA draft decision Priorities 50Hertz

Investments: Refinancing based on the WACC-System 

Operating costs: „Cost-Plus“ with annual adjustment

Efficiency: Ex-post review & incentives

Redispatch incentive: Bonus for reduction

Return on Equity: Internationally competitive

Cost of debt: Full cost recovery

Incentives: Substantial rewards for energy transition 

performance 

Efficiency: Achievable and exceedable targets

A new regulatory framework for TSOs will apply from 2029 

on with draft determination by BNetzA from December 2025
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Expansion of renewable energy 

continues
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2025 74%
RES1-Production 2025

69TWh

93TWh

Electricity 

consumption 2025

2020 62%

2016 48%

0

Percent

20 40 60 80

Share of renewable energy in electricity 

consumption
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Eurogrid delivers – in financial 

performance, refinancing and 

investment capability
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2019-2023: ~ €4.8bn 2024-2028: ~ €22.8bn 

2019 2020 2021 2022 2023 2024 2025 2026e 2027e 2028e

0.5
0.7

0.9
1.1

1.7

3.6
3.8

Onshore

Offshore

Investments (€ bn)

2026-2028: ~ €15.5bn

€3.8 billion were invested in 2025
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Assets (€m) Group result1 
(€m)

1Eurogrid Group result (IFRS), including results from equity-accounted investments, explaining the €1.9m (2024) and €0.5m (2025) difference to results shared by Elia Group

12,032

2,130

2024

15,837

2,867

2025

14,162

18,704

+32%

Non-current Assets Current Assets

Net Result 

AC 2024

Capex Depreciation

3.5

OPEX 

and Other

8.3

Financial 

Result

One-off 

tax effect

Net Result 

AC 2025

309.8

173.5

32.1 46.5

486.0

Investments led to strong growth supported by one-off 

effects
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Cash Flow Statement (€m)

Cash Flow 

from operations

3,607.1

Cash Flow 

from Investing

2,925.4

Cash Flow 

from Financing

Change in net Cash

1,172.2

490.5

Change in net cash 
(€m)

Change in cash from 

operations (YoY)

+490.5

+88.4%

Strong cash flow supporting future investments
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Equity (€m)

Net debt1
(€m) Liquidity (€m)

1Excl. EEG, KWK, SPB
2Non-profit related valuation differences

2024 2025

7,585

9,750

+29%

2024 2025

3,104

3,972

+28%

+ €3,100m Debt financing

- €500m bond repayment

+ €600m capital increase

+ €276m retained earnings

- €8m other effects2

3,750

750

1,773

453

150

Revolving facilities

CP

Cash

EEG, KWK, SPB Cash

Overdraft Facility

+ €5,250m Revolving facilities    

signed in February 2026 and 

replacing the existing ones

Strong capital structure and liquidity

∑ €6,876m
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EU Green 

Bond

€500m 2.886% 

4 years

4.165% 

15 years
€600m

October 2025

Green Bond

May 2025

May 2025

Commercial 

Paper 

Program

€750m

4.056% 

12 years
€800m

Green Loan

February 2025

2.99% 

12 years
€1,000m

Green Loan

3.42% 

10 years
€850m

December 2025

Germany´s first 

and Europe´s 

largest EUGB

Bond TAP

€200m

February 2025

3.732% 

10 years

Eurogrid successfully completed six financings in 2025
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Innovative Green Financings under our new framework

➢ 100% Taxonomy-aligned Capex (2025)

➢ Germany´s first and, at that time, largest EU Green Bond (October 2025)

➢ Europe´s first green billion-Euro RCF (February 2026)

ESG-Rating & ESG Financing Strategy

Eurogrid is pioneering in green financing

AAA

14.9/ low risk
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Near-complete alignment underlines Eurogrid´s sustainability leadership 
and readiness for future growth

99.4%

Taxonomy aligned turnover

(99.4% 2024)

100.0%

Taxonomy aligned CAPEX

(99.8% 2024)

99.7%

Taxonomy aligned OPEX

(99.2% 2024)

Eurogrid Group Alignment KPIs 2025 

Achieving full EU-Taxonomy alignment
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Maturity Profile Commercial Ratings

0

200

400

600

800

1.000

1.200

Loan Green Loan Bond Green Bond NSV (registered bond)

Baa2, stable
(December 2025)

Unsolicited

BBB, stable
(February 2026)

Strong credit ratings paired with a well-balanced 

maturity profile
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Financing

Investments

€5.1bn

Outlook 2026

Result (IFRS)

€585-625m

Europe´s first 

green large cap 

RCF
Analyst Call FY 2025 20

€3.1 bn Debt Funding
€0.85 bn secured

€5.25 bn RCF secured



Thank you for your 

attention!

We will continue with Q&A



Investor contacts

Eileen Hügle

Head of Treasury 

eileen.hügle@eurogrid.com

Marc Merl

Corporate Finance Specialist

marc.merl@eurogrid.com
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