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Energy Transition Report (l/ll)

Strength in Unity: Securing European Sovereignty through Integrated Cross-Border Infrastructure

Overview: The Three Pillars of European Decarbonization

Nuclear Phase-Out vs. Renewable Upscale

Ambition
Meets
Industry

®

&>

Net Zero in 2050

Harvesting
the North
& Baltic
Seas

@

Beyond
National
Borders

@

4 N\ N\ A
« 90% emission = North Sea: Global = 90% Target:
d° tion t t frontrunner in Emissions goals in
. gre:(ri :ac:]r;rargii offshore wind the Climate Law
drivin indugilrial integration = Renewable energy
settle?nent and = Energy Islands: is driving industrial
competitiveness Advanced power settlement and
. E tE)tr Kin hubs replacing competitiveness
reansew:glesgt]o end subsea cables = Rapidly moving
fossil fuel = €1tn in savings "from molecules
deoendenc through regional to electrons" for
P y synergies price stability
. J U J U

Widening Capacity Gap: European wind and
utility-scale solar capacity currently in pre-
construction or construction outpaces nuclear by
a factor of 14 to 1

Aging Fleet Risks: Approximately 90% of the
EU’s remaining nuclear reactors are over 35
years old, leading to a steady decline in
baseload capacity as retirements accelerate

Speed to Market: Renewable project lead times
typically range from 1 to 4 years, compared to a
decade or more for new nuclear developments

Transition Analysis: Pros and Cons

Firm Power Gap: Retirement of 24/7
capacity exceeds the commissioning of
storage and hydrogen plants

Price Stability: Shifts the system from
OPEX-heavy (fossil fuel volatility) to
CAPEX-driven (stable domestic production)

Supply Chain Bottlenecks: Equipment
markets for both generation and

Joint Infrastructure: Scaling hybrid
interconnectors to synchronize national
transmission are extremely tight, leading  grids and foster collective European

to significant delivery delays energy sovereignty

Sources: Company Website, EU Commission, EY Energy Transition Report, Goldman Sachs, Global

Energy Monitor, European Investment Bank
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Energy Transition Report (ll/ll)

From Deficiency to Infrastructure Expansion: The Grid Bottleneck Driving European TSO CAPEX

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ission grid expansion
an electrification pathway

Requirements on Future Grid and Tailwinds Bolstering Grid Investments Grid Control Challenges in High-Renewable Power Systems
. . » e N
» European grid transformation: From cost center to competitive advantage - ;
: b Germany Power Mix and Grid Losses . :
__________________ @_________________\ | 3000 TWh G
I I
I( structure must reliably distribute | | 2500 TWh 15% |
| ewable generation volumes : : 2000 TWh :
I 0
| | : 1500 TWh i
| ergy costs to preserve : | |
| | competitiveness I il 5% :
: | | 500 TWh |
|1 I
: || TWh 0% I
[ | |
\ | I

N fi i Ei i s R S i e s R ,/ c mmmm Fossil Fuels & Nuclear mmmm Renewable Energy ==—Increase in T&D Losses -
mter load growth drives grid
& interconnector investments Renewable expansion changes the power-flow geography,
increasing long-distance transmission, especially in countries with
) geted infrastructure spending high offshore wind exposure (e.g., UK, Denmark, Germany, Belgium)
Governmental spendings m Europe

Western European countries expanded renewables faster than
transmission upgrades, creating short-term congestion, redispatch,

Ambidexterity of challenges : Sl GRSl el Sy 4

. . . High shares of inverter-based generation require new controls
The industry faces severe challenges that simultaneously create massive (inertia, voltage, flexibility) that legacy grids were not originally
opportunities for TSOs. Navigating this ambidexterity by balancing all requirements design’ed to pr,ovide
requires sophisticated infrastructure operators with regulatory expertise

Source: EY Energy Transition Report, Global Data - 6 - | Valid until 31/01/2026 © WUTIS - Equity Research
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Investment Thesis

Positioned for Structural Growth Due to a Necessary Energy Transition in Europe

Key investment highlights

Sl

Regulatory Structural

Depevqm
o 9 ! &
@QE}O ~Eelia group [é
Very High Technical
CAPEX \ / Leadership
B &
EI\IEI/E'

Secured Market
Financing Position

Electricity demand is set to rise ~60% by 2035 in Germany and Belgium,
while renewable energy volatility increases system complexity - Together,
these trends make large-scale grid reinforcement an unavoidable necessity

Elia’s technical leadership lies in its expertise in integrating AC to DC
conversion and HVDC transmission, a system-critical capability for
connecting offshore wind and renewables in its core regions

Elia benefits from a natural monopoly in Belgium and strong regulatory
positioning, while 50Hertz anchors Germany’s northern and eastern grid
transition with exclusive access to the North and Baltic Seas

Elia Group is in a solid financial position, supported by a stable and
well-structured funding base - Its entire CAPEX program is already fully
financed through 2028, ensuring long-term visibility and execution certainty

Elia Group plans a bnEUR 26.8 CAPEX program for 2025-2028 to accelerate
grid expansion and energy-transition projects, creating both significant
strategic opportunities and higher execution and regulatory risks

Elia Group’s earnings are closely tied to regulatory frameworks, as
revenue is largely determined by tariff rules and allowed returns, creating
stability but also meaningful exposure to regulatory changes

- 8 - | Valid until 31/01/2026
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Company Overview
Regulated TSO backed by Stable Public Ownership and Experienced Leadership

Key Company Information

Bernard Gustin

CEO of Elia Group
v

’ Former CEO of Brussels

Company Descrip:

Elia Group SA/NV is a leading European

(Zé,

B

mUP ’i

\

Frédéric Dunon
CEO of Elia
v

20+ years at Elia,

combining operational and
executive TSO expertise

integration and the efficient connection of

20+ years of finance
renewable energy.

End Grid Airlines wif[h 25+ years of
Users Length (TSO), playing a central role in enabling \___leadership experience
the energy ftransition. Through the r Marco Nix \
operation of transmission networks in CFO of Elia Group
EHE Belgium and Germany, the Group f —~——
ensures system reliability, cross-border ‘ ’_ Former CFO of 50Hertz with

electricity transmission system operator )

Stefan Kapferer
CEO of 50Hertz

—
Deep regulatory background
as German State Secretary

| Brussels 30 Million 20,000 km | Y. (__experience in power grids ) |_ for Energy
Financial Overview (mEUR) Shareholder Structure
mmm Revenue mmmEBIT mmmNet Profit —e—EBIT Margin
g NextGrid Holding Top Institutional Shareholders
& Publi-T
3,843
3,616 3,767 30.53 /A ATLAS 4.94%
26.20% 2,551 24.21% Y e
21.17% ° yella group W Others BlackRock 1.91%
Vanguard 1.88%
Free float CPPlnvestments  1.78%
2020 2021 2022 2023 2024 . _J

Sources: Annual Reports, Company Websites (Elia Group & 50Hertz), Capital IQ -9 - | Valid until 31/01/2026
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Share Price Performance

The Share Price Emerges Stronger After a Prolonged Market Reset

160.00 Major Events
2 [6] = [1] September 2023 (-12%) — ECB rate hike to 4.00% and
140.00 2] multi-year highs in 10-year bond yields trigger utilities sell-off
1] = [2] December 2023 (+20%) — Q3 results + CMD enhance
120,00 [3] visibility on quantified CAPEX plan for 2024—-2028

= [3] December 2024-January 2025 (-30%) — Utilities derate
(3] as bond vyields rebound and “higher-for-longer” rate
expectations return

100.00
= [4] March 2025 (+33%) — bnEUR 2.2 equity package and
strong FY 2024 results mark a fundamental turning point
80.00 = [5] July 2025 (+9%) — Strong H1 results confirm earnings
momentum and support continued re-rating
60.00 = [6] January 2026 (+6%) — Share price reaches new 52-week
high after long-lasting downtrend
[4]
40.00 Key Stats
» [PO: 17.06.2005
20.00
= Ticker: ELI
0.00 = Share Price (20.01.2026): EUR 112.80
«r{,b i R «(y &b‘ R S «qﬁa \5{9 9P \5{9 (\99 = 52-week-range: EUR 57.17 - 117.10
¥ R Y F oy K Y F oy R Y F oy :

Market capitalization: bnEUR 12.30

Sources: Company Website, Annual Reports, Bloomberg, Statista, ECB, Deutsche Bundesbank -10 - | Valid until 31/01/2026 © WUTIS - Equity Research
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Business Model (I/IV) — Core Business

Elia Grows Revenues Not by Volume or Prices, but by Building More Regulated Infrastructure

Business Model at a Glance

What is the Product?

- Elia does not sell electricity
= Natural monopoly in Belgium under strict national and EU regulation

Revenue
logic):

= Regulated

Growth
mechanism:

= Growth driven by

network tariffs regulator-

= Allowed return on — approved grid
the Regulated “elia group investments
Asset Base = CAPEX

= Revenues increases the
increase with Regulated Asset
regulator- Base (RAB)
approved capital = Higher RAB >
investments higher regulated

revenues

Key characteristi

* Predictable long-term cash flows: regulation-based, multi-decade assets
= Effectively no price/volume risk: no power price exposure, regulated demand
= Regulation-driven growth: CAPEX approval and allowed returns

--- Revenue Generation -----------mmmomo oo

§ CAPEX Regulated Asset Base

= Elia Group operates high-voltage electricity transmission grids in Europe

What Elia Gro
provides

High-voltage electricity
transmission

Real-time grid operation &
frequency control

Building and maintaining
the g_rid

Customers &
Stakeholders

S
S

S

Electricity producers

Distribution system
operators

Market participants &
neighboring TSOs?

- -
~—— e
— -
—

- -
~—— —
— -
—

-

-

NN
17414

~V

el

-~
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-~

-~
al e
-
e

-~
~
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What Elia Group
does not do

@ No electricity generation

@ No DSO' transport

@ No electricity retail

-
————
i

Technical complexi

Continuous 24/7 system
operation

@ High reliability standards

Zero tolerance for system
failures

1 Distribution System Operator (DSO) 2 Transmission

Sources: 10K, Company Website System Operator (TSO)

-12 - | Valid until 31/01/2026
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Business Model (ll/IV) — Value Chain

Connect Generation to Consumption by Operating the Transmission System at the Center of the Value Chain

The Value Chain and its Stakeholders

Stakeholders along the Value Chain

m = Employees

> <

N
»
Downstream

= Electricity generators } System » Executives and leadership = Distribution system operators
. . : . - System » Energy suppliers
C Operation . . :
Service suppliers Tr‘;nsmission <12 2§_T '_3. Sio Operation = Energy service providers
= Manufacturers of grid equipment Operation ’,’ “x\ » Industrial clients/End consumers
e “elia group \
/ \
/ \
‘ Generation \
\
T \ o o ‘ Distribution |/™ ‘ Consumption
o o 1 oz o
o e 2 o |
4 A ; : i
)\ P
ooo[]
Conventional Renewable Ener Industrial Private
Energy gy Clients Households
pstream 4

= Generation of electricity = Operating the electricity system = Distribution, consumption &
= Education of labour force = Developing and managing the electricity transmission grid infrastructure on- and generation of electricity
= Manufacturing electricity grid assets offshore = Activities in other energy sectors
= Logistics and transportation = Facilitating the electricity market = Recycling of material

Activities along the Value Chain

A 4

a

Sources: Annual Report, Company Website - 13 - | Valid until 31/01/2026
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Business Model (lll/IV) — Technical Deep Dive

Move Electricity from Generation to End Customers through Step-Up, Transmission, and Distribution

The Technical Process in the Value Chain

Bulk Transmission

= Step-down + Distr. Center
§ = Energy conversion: = Steps up to HV/EHV for = ETB'": 30-70 kV (HV) + = TSO - DSO handover: = Local step-down: MV >
%_ turbine rotation induces 3- transport 110-380 kV (EHV) + 525 step-down + switching into LV (400/230 V) via
X phase AC in the generator = Higher Voltage - lower kV (HVDC) MV feeders distribution transformers
o (electromagnetic induction) current = 50Hertz: 150/ 220/ 380 kV Boundary control: = Last-mile delivery:
® | |= Grid connection: output = Lower current - lower IR EHV backbone metering, protection + branching feeders supply
8 typically ~10-30 kV and losses = Power via lines/cables + voltage support customers while keeping
a synchronized to the grid grid constraints Secure, reliable supply voltage within limits
. & \_ J & J

Step-down + Final Distr.

)

-~

Value Cain

- -

Visualization

l Power Generation J

Transformer

L Bulk Transmission J

l Step-down + Distr. J
Center

l Step-down + Final J
Distr.

Sources: Company Website

1 Elia Transmission Belgium

- 14 - | Valid until 31/01/2026
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Business Model (IV/IV) — Geographical Footprint & Grid Status Quo

Elia Group is Positioned at Europe’s Renewable and Offshore Growth Hotspots

Transmission Map - Germany Transmission Map - Belgium
J g& / Legend > Legend
= ‘ T/é [ ﬁ'ﬁ —— Existing lines c.,e 06%%\ ’ |V|Og 1 y N —— Existing lines
—= //é Interconnectors & RIS S The Netherlands | _ . Projects to be realized
‘ J $ Q \.\(1? ,bﬂ\b H rojects 1o be realize
< Interconnectors
M. LA N 22y V] e—-- Projects to be defined

Y  Nautilus

£\
% Brussels A
a ) ) O‘;g/;&\\ . Germany
‘@Eﬁefrtz ‘@e_ﬁ;/ \‘ O/Ye;;\\ Charleroi Liege .
———— Effect —, ——— Effect - ~ % BE_DE Il
50Hertz operates the = Anchoring
transmission system Belgium as a
in northern and European Luxembourg
eastern Germany, electricity hub
serving a population = Offshore wind as France
of approximately an economic ‘
| 18.2 million people ) | growthengine
Geographical Key Adv Geographical Key Adv
= 50 Hertz is the only TSO in Germany with exclusive access to the North & Baltic = Belgium’s position at the heart of Western Europe makes Elia a key hub for cross-
Sea border electricity flows and market integration
= |ts geography makes 50Hertz central to HVDC corridors transporting renewable = Coastal geography enables efficient connection of offshore wind via projects like
power to southern industrial regions the Modular Offshore Grid and Princess Elisabeth Island
- 4 y

Sources: 10k, Company Website - 15 - | Valid until 31/01/2026 © WUTIS - Equity Research






German Market Overview

Existing and New Grid Infrastructure Require Massive Investments to Meet Future Energy Demand

Geographical Disparity of Energy Production and Energy Consumption

Ageing Structure of Existing Grid Assets and Reinforcement Needs

wf’p
i

Strong Energy Production

Strong wind r e
Coastal effect & I
Offshore dominance

Sparse popul ﬁ
for massive win

Existing power plants

: é 50hertz

| Elia Group

- )

High energy production
capacities in northern Germany

~— Power intensive south ~
Strong industrial production

and manufacturing intensive gz
} Net energy importer -
[s00r | |
Grid bottleneck for energy o |
transition
\. y

Excess renewable capacity generation drives need for north-south
transmission corridors (e.g., StidOstLink, East-West HVDC)

Observations

S,
S
S,

30% of today’s grid is more
than 40 years old on average

Ensuring a reliable grid,
heavy investments in
replacements and renewals
are required

Northern Germany’s natural
conditions particularly
necessitate grid renewal y

100%

80%

60%

40%

20%

0%

———

(/ Forecast \|
' |
' |
' |
' |
' |
' |
' |
' |
' |
' |
' |
' |
' |
|

2020 \\ 2030 2040 2050 //

O e e O O O O P O O D

m<20 m20-40 =m>40

Bundesnetzagentur Forecast of New Grid

Implications

S
S
S

Current permissions for new
grid lines drive outlook for
upcoming years

50Hertz will contribute 26%
of all grid line kilometers until
2030

Regulatory tailwinds fuel the
trend

V.

—

New grid lines (in 000" km)

11

2028 2029 2030

2026 2027

Source: Annual report, Bundesnetzagentur

-17 - | Valid until 31/01/2026
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Belgian Market Overview

Due to High Offshore Energy Generation, Substation Infrastructure Investments are Required in the Future

Energy Sources and Interconnections to Neighboring Countries

Belgium’s Energy Trade Balance over the last 10 Years

Offshore wind Provide Substations
parks are one of translate high-
the most important L voltage sources
self-provided ‘ accessibility | i, jow-voltage
energy sources | L inputs

&e‘;@ IMog 1 -

KX
S

/Ve,ho L/nk "

Nautilus

4/

»

N A
==
v

Interconnectors
are crucial to
always ensure
enough energy

supply ‘

>

Net energy consumption exceeds Belgium'’s energy production, leading to
import dependence on neighboring countries

Observations

S

S,

Belgium transitioned from a
consistent net exporter to an
importer, driven by domestic
generation challenges and
rising electricity demand

Concerns over nuclear
phase-out accelerated

renewable buildout, resulting in

a supply-demand mismatch

30
25
20
15
10

5

0

Import-Export (in TWh)

2014

2016

Belgium Energy Demand Forecast (in TWh)

2018 2020 2022 2024

== BE Exports e===BE Imports

Implications

S

Concentrated demand
requires substantial
substation conversion.
While lower grid length
reduces CAPEX intensity
versus Germany, substations
remain a critical
infrastructure constraint

160

120

80

40

|
|
|
|
|
|
|
- |
|
|
|
|
|
|

e P N P R HH S

= «QOptimistic scenario
= «Base scenario

Source: Annual report, BCG, Elia Group

- 18 - | Valid until 31/01/2026
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Technical Deep Dive: Substations vs Lines

Grid Structure Differs by Geography: Lines Dominate Germany, Substations Dominate Belgium

The renewable build-out make transmission lines
critical, as electricity must be transported over
long distances, pushing AC grids to their limits
and increasing the need for HVDC corridors

Connection Line é Main function
Long
0 525 kv distance bulk
(HVDC) transport
380 kv High-capacity

transmission

220 kv NegerEl
transmission
Supply of
150kv cities &
industry

Implementation

Underground/
offshore

Mostly
overhead

Overhead/
underground

Mostly
underground

Average Length

(in km)

200 - 600

50 - 150

30-100

10 -50

O 525kv HVDC

o

O 380/ 220 kv

O 380/110-150 kv

o

380 kv

Offshore
Substation

Belgium:

Belgium’s transmission system is constrained by
complexity and controllability - Substations and
converters are the primary levers to control the
grid

Convert direct current (DC)
into alternating current (AC) —»
proves crucial for Germany

380 kV substations form the
backbone of the AC
transmission system by
providing high short-circuit
power and while stepping
down bulk power to 220 kV,
150 kV, or 110 kV

—

Enable efficient export of large
power volumes to shore via high- ——»
voltage AC or HVDC links

Belgium relies more on dense, high-capacity substations while Germany depends on long transmission corridors, but both systems require strong lines and substations,
with 525 kV HVDC links being especially critical in Germany

Sources: Global Data, Annual Report, Elia Group

- 19 - | Valid until 31/01/2026
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Future Strategy - Germany

S50Hertz on the Fast Lane: Securing the Position as Germany’s Leading TSO

Strategic Roadmap Germany

Strategic
Positioning

Reliable
Cash Flows

Exciting
Pielne

2
Netzanschluss %,
OST-6-1 2
e e
NordOstLink ¢ ¢
[92]
e Hamburg® :g_l ,9 ®
o / o \ Miiritz-Elbe-
(55;\ / %1‘ Leitung
Q\\ / -—; 1
/o%' @/,(//;2 ;',: + ;
COR ' Berlin
RN}
! @
! ‘o
! Dresden
Frankfurt IS
iy .
'@ SuedPstLink
S8
A :
2§ :
) & 1
¢ .
Stuttgart ~ Munich
) Legend
————— Projects to be defined
Project under approval

Renewable Leadership: Record 73%
renewable share in Eastern Germany’s power
mix

Electricity Highways: Constructing
SuedOstLink and NordOstLink DC corridors to
bridge green production and industrial demand

Aydeibooan

Record Investment Pipeline: bnEUR 26.8
CAPEX (2025-2028) to accelerate grid
expansion and energy transition projects
RAB Value Engine: Projected >20% annual
RAB growth through 2028, securing
sustainable long-term returns

) (@

Offshore Excellence: Integrating North and
Baltic Sea wind via 525 kV HVDC technology
(e.g., LanWin3, Ostwind 4)

Regional Synergy: Connecting national grids
through hybrid interconnectors to unlock
bnEUR 1,000 in system-wide savings

KBojouyoa |

~— Unrivaled Operational “Know-How” & Digital Resilience

= Stability at Scale: Maintains superior grid reliability of >99% while operating at renewable penetration levels most other grids will not reach for a decade
* Digital Sovereignty: The Modular Control Centre System ensures the grid remains manageable as complexity rises through Al-driven, decentralized energy flows
* Long-Term Alignment: Shareholder structure with stable reference partners (Publi-T and KfW) eliminates exit pressures, allowing for long-cycle, high-impact strategic focus

\,

Sources: Company Website, Investor Relations

- 20 - | Valid until 31/01/2026
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Future Strategy - Belgium

Strategic Position in Central Europe Unlocks a Pivotal North Sea Distribution Role

Powering Europe’s The Federally Mandated

Energy Roundabout: Princess Elisabeth Backbone:
= Economic Anchor: Island = Sole National TSO:
Securing Belgian ~ Natural monopoly as
industrial N the only licensed high-
competitiveness with . \\\ @ voltage operator in
affordable, 99.9% @ — N Belgium
reliable green power /7%\7' . \. \ <’ « Indispensable Hub:
= Strategic Gateway: II \ \\ The “Energy
Linking North Sea wind / . N Roundabout”
potential to the heart of ,’ / connecting the UK,
the European mainland ]
I
I

i \
\‘ ‘K\_" BE — DE Il .I

~— Offshore Energy Hubs:
—elia group

Stable Regulated

1
\
Business: \‘ = Princess Elisabeth
\

\
\ \
& Brussels i \‘ France, Germany, and
0%0 i Netherlands
(//76/ !
-
{
[
[
[

(¥
f
\
year OLO bonds to \ / 4 / as a global blueprint for
protect margins against . . V.

) Island: Developing the
Eetgulattlaln{( I-(Ije;ig1e6 \ \ ¥, world’s first artificial "
eturns finked fo 1= g energy island, serving "g
e i ;
macro volatility % é v\ 7 , >, Llﬁg;e offshore grid o
N . . ©
= Asset Expansion: SN, . o : . . =
Rapidlv arowing RAB o ~ . — PP Strategic Hybrids: o
pialy g g o - Advancing Nautilus
o/ -~ -
(+16.1% in 2024) O e .
. Legend (UK) and Triton (DK) to
underpinned by Iong- { Under construction optimize regional
term federal planning | | m=m—— Projects to be defined .
Project under approval market arbltrage.

Sources: Company Website, Investor Relations - 21 -| Valid until 31/01/2026 © WUTIS - Equity Research
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Financials & Valuation: Intro

Elia Provides Great Transparency and Predictability Paving the Way for a 40-year Forecast

Prerequisites for Implementing a Forecasted Horizon of 40 years CCA Redundancy

a

Forecasted period of 40 years

v

Monopoly and regulatory

De facto monopoly TSO with fully
regulated revenues in Belgium and
Germany

Permissions

Depreciation

RAB
No listed peers operate under the same
CREG framework and pure-play
transmission focus

Precision

Linearity:
Predictable cash
flow generation

\
)
\

@ Incomparability

Potential peers
have different
regulatory regimes
and implied risks,
making CCA results
economically
meaningless

Financial impact ’
Guidance Transparency Cost of Equity Calculation
~
Regulatory qbligatic_m to pylglish: W 5.66% Due to the high CAPEX, levered free cash flows were
Projects require public permitting approval o 2% 1 discounted by the Cost of Equity instead of the WACC.
v
Monopoly:A de facto monopoly allows - N
high transparency -E o We apply a terminal value growth rate of 1.0% as revenues
°F® f:z;‘ 1.0% grow with ~1.0% annually over the last 15 years of the
Tariffs: Publishing of CAPEX roadmaps to | [CEE| forecasted period
justify tariff increases p
. . . - We arrived at a 5-year levered beta of 0.5, reflecting Elia’s
Stakeholder: High CAPEX financing g @ 0.50 regulated business model and non-cyclical cash flows that
requires the trust of stakeholders ) . exhibit low correlation with overall market movements
Source: Valuation - 23 - | Valid until 31/01/2026 © WUTIS - Equity Research



Financials & Valuation: CAPEX & Financing

Strategic CAPEX Buildout Supported by Disciplined Debt and Equity Financing

Bottom Up Capex Forecast

Financing Schedule

Bottom Up

Forecast CAPEX bottom-up
(every substation and line
project)

Apply kV-specific construction
costs

Use km length to assume
project duration

— Top Down N

Final identified projects reach
commissioning in 2040 >
requiring a top-down approach

Deriving CAPEX from the
current depreciation

Additionally growing the
baseline CAPEX by a fixed 2%
growth assumption to

S
S
S

showcase small scale growth )

60000 6

50000 5
£ 40000 4 &
x s
o 30000 3
.E —
gzoooo 2 §
©

0 ‘ 0

2025 2028 2031 2034 2037 2040 2043 2046 2049 2052 2055 2058 2061 2064

___________________________________________________________________________________________________________

Debt financing:

Elia Group mainly finances
investments via low-interest bullet
bonds

— Mandatory, state-imposed
maximum debt ratio of 60%

Phase 1: Debt issuance is
mm) primarily used to finance the
CAPEX buildout

) Phase 2: Bond issuance is
assumed to focus on
refinancing

Equity financing:

In 2025, Elia Group issued EUR 2
billion in equity to fund its CAPEX
buildout

Therefore, we assume an
mm) additional equity issuance in
2028

Share price is forecasted
mm) using the CoE and then used
to derive the trailing D/E ratio

Dividends are forecasted
=) and their impact on the
evolving DI/E ratio

Sources: Global Data, Elia Group Annual Report
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Financials & Valuation: Revenue Forecast

Forecasting CAPEX Marks the Cornerstone for the Revenue Build-Up as all Revenue Components can be Derived

Revenue Composition

» Revenue consists of three different cost and return component layers that add up to revenue Revenue

= Cost covering component

(D&A and OPEX) and return
component (ROE and ROD)
= Reliability of revenues due to the
l fixed-return model

Depreciation

Revenue

Revenue Breakdown 2025
vs. 2065 in bnEUR

Return on Equity Return on Debt Depreciation OPEX Coverage

= RAB mDepreciation = OPEX

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
]

/

o —

= Fixed return/tariff on = Fixed return/tariff on = Coverage of the = OPEX for respective

Equity for each project Equity for each project depreciation projects are covered
= Base RoE: = Base RoD: = 45-year retroactively

5.1 - 7.1% (Germany) 4.4% (Germany) depreciation = Added back after

5.8% (Belgium) 4.0% (Belgium) window commission of the 2025 .
= Overall Equity ratio of = Overall Equity ratio of project

40% 60%

RAB - 25 - | Valid until 31/01/2026 © WUTIS - Equity Research



Financials & Valuation: Overview

Extended 40-Year LFCF Visibility Underpins Equity Valuation

With a 40 — year forecast horizon, the LFCF accounts for a higher share of
equity value than the terminal value

levels Current Share ” @
Price !

LFCF Development (in bnEUR) Dividend-based Approach
Capex Buildo RAB Stabilization: Forecasted Di Total Dividends:
4 . : )
I i eececcscscsscssssccccscseces 1
deeesscees 3 4 30%
2 [ 1 0
i : 3 259, Bear Case 10% |48 bnEUR
! | ] I i 2 20% | _Base Case 25% | 54 bnEUR
-3 i : 1 15%
: = 0 10% | Bull Case 35% |58 bnEUR
-5 : | 2035 2045 2055 2065 \ )
1
2025 2030 2040 '\___2?_5? _________ 2_ (16_(1________3???___/' mmm Net Income Dividends paid ==#=Net Income Margin
mm— C APEX . D&A . = The dividend-based approach yields a higher valuation as it directly reflects
mmmmm Proceeds from Borrowings Repayments of borrowings . .
,,,,,, LFCF strong, long-term distributable cash flows to equity
Sensitivity Analysis DCF Valuation Outcomes
Vg QcTTTITIIIIIIIITTE > L e e H
/ T . Base Case |
WACC 0,50% 0,75% 1,00% 1,25% 1,50% : Value contribution : : = The flr.18| :
! split: . 1 valuation, based €200 o 1
5,16% 162,95 167,00 171,54 176,66 182,48 . o 38.5% |
: . | onthe DCF, 21.9% i
0, | . o
5,41% 147,16 150,48 154,17 158,31 162,98 ' LFCF TV | ' results in an €150 s 1.7% |
566% 133,23 135,96 142,35 146,13 | ' | implied share € 100 :
5,91% 120,88 123,14 125,63 128,38 131,45 . 59% | 41% : i price of 138,99€ i
6,16% 109,87 111,75 113,81 116,08 118,60 \ J J /| representing a €50 :
I 21.9% upside .
' from current €0 i
i |
1 1
1 1
1 1

Sources: Global Data, Elia Group Annual Report - 26 - | Valid until 31/01/2026 © WUTIS - Equity Research
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Conclusion

Elia Group Offers a Compelling Buy Case through Essential Grid Infrastructure and Accelerating Regulated Growth

Predictable
long-term

returns

Innovation-
driven

operations

Current
Price
EUR 112.80

as of

21-01-2026 Necessity

for energy
transition

Stable

Financing
position

160.00

140.00

120.00

100.00

80.00

60.00

40.00

20.00

0.00

Target Price:

EUR 138.99

Upside potential
+23.22%
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Appendix

Financial Analysis I/1l|

Margin Development [%)]

Operating CF as % of Total Revenue

50.0%

400% \ y
30.0% i
20.0% \__—/

o— /
10.0% *

0.0%

2020 2021 2022 2023 2024

=0=EB|ITDA ——EBIT ——NetIncome

OPEX & CAPEX as % of Total Revenue

170% 154.96%

120%

70%
39.58% 24.76%

20% A
-30% 2Q;6 2021 2022 \zgg}/ 2024

-33.33%
_80% -39.28%

Regulatory Asset Base (RAB) [bnEUR]

150% ——OPEX —o—CAPEX
120%
90%
60% — /({ —
F O
30%
0%
2020 2021 2022 2023 2024

20 18.5
15
11.0 _ -~
10
5
0
2020 2021 2022 2023 2024

Sources: Valuation, Annual Reports
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Appendix

Financial Analysis lI/1ll

Revenue by Segment [%] (') Return on Equity [%]
80.0% ~5onertz .
O — ' 10%
60.0% < ' o 8.11%
8% 6.79% 6.99%
40.0% - L 6.46% 6.49% - 6.79%
—o 6% O O
20.0%
0,
0.0% e 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
—o=50Hertz =—e=ETB  =—e=non-regulated segment & Nemo Link =o=Return on Equity

Cashflow Development [mnEUR] Capital Structure [MEUR]

5,000 20,000 4.0

2,500 15,000 3.0

0 10,000 2.0
-2,500 5,000 1.0
-5,000 0 0.0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mmm Operating CF mmmm Investing CF Financing CF =0==Net Change in Cash s Equity mmmDebt —o—DJ/E

Sources: Valuation, Annual Reports - 31 -| Valid until 31/01/2026 © WUTIS - Equity Research

M Segment shares are shown before intersegment eliminations (eliminated at Group level)



Appendix

Financial Analysis II/1lI

60%

50%

40%

30%

20%

10%

0%
SN AN AN NN RN I DN ODITIIITIIIIIIDOWODOYOLOD NS 000D
S88888888038338338383888388833333333I3IITEEEEEEEEEEEEESESE S
NA AT ANTNAANATNATANANNATANTNTNNATNNNNANNNNNANNNNANNNANANNNNNNNA

=0=EB|ITDA —e—=EBIT ——NetIncome

= Margin increase is mainly attributable to a relative flattening of OPEX (compared to revenue growth) over the forecasted horizon.

= Gross margins improve as RAB-driven allowed revenues grow faster than personnel and other controllable costs, with additional support from Elia’s Moonshot automation
program, which limits OPEX growth through efficiency gains

- 32 - | Valid until 31/01/2026 © WUTIS - Equity Research



Appendix

Grid Capital Expenditure per Megawatt-Hour of Energy Consumption in Europe

$ per megawatt-hour
45

40

35

30 /\ —
25 / _
20 // o

15 7\
10 \.’-\

0

2023 ' ' ' ' ' 2030 ' ' ' ' ' ' ' ' 12040 ' ' ' ' ' ' ' ' 2050
e JK = (Germany e===France e==lberia Poland e===North Europe

» The Germany capex-intensity trajectory shown in the chart supports the capex forecast for Elia Group, which assumes a strong front-loaded investment ramp-up followed by
slower, normalized growth as the German grid expansion matures over time

Source: Bloomberg - New Energy Outlook: Grids - 33 - | Valid until 31/01/2026 © WUTIS - Equity Research



Appendix

Overview of Major HVDC Lines, Offshore Hubs and Interconnectors (BE + DE)

I‘Wolmirstedt —Isar HVDC (DE) [
1= 525KV HVDC | Underground | New !
I'= Length: 539 km :
'« COD: 2027 (Proposed) i
I
I
]

I =
| a
: Earliest HYDC commissioning
I — near-term RAB growth

I { Bornholm Energy Island (Baltic Sea)
I = Offshore hub | Hybrid HVDC | New
Capacity: 3 GW offshore wind

Length: 780 km
COD: 2030 (Planned)

; Core corridor capex
1 — long-duration regulated earnings

I{SuedOstLink Plus HVDC (DE)
1* 525 kV HVDC | Underground | New

|Ostwmd 3 (DE, 50Hertz)
Offshore grid connection | Baltic
I Sea| New

Role: offshore wind integration
COD: 2026 (target)

Offshore expansion enabler

— regulated capex pipeline

: integration

1= COD: 2030s (phased)

I Mega offshore hub project

! ' — EU-backed multi-year capex pipeline

1 Boucle du Hainaut (BE)

= 380 kV AC | Onshore | New

= Status: Development / permitting

= COD: 2030s (phased)
Backbone reinforcement — improves
grid security + renewables integration

{ ; Ventilus 380 kV Reinforcement (BE) | |
= 380 kV AC | Onshore | New : |
Status: Permitting / implementation |
COD: 2030s (phased) i
Key onshore bottleneck — required to |

1

!

evacuate offshore wind inland

) | { ALEGrO Interconnector (BE-DE)

HVDC interconnector | UG |
Operational

Capacity: 1,000 MW

COD: 2020

Market coupling link — security of
supply & price convergence

-

i KIe|n Rogahn - Isar Line (DE)

1* 525 kV HVDC | Part OH/UG | New
1= Length: 779 km

I'= COD: 2030 (Proposed)

: = Strategic node-to-south

| reinforcement (system critical)

= 525 kV HVDC | Overhead | New

= Length: 594 km

Status: Proposed

COD: 2037

= Long-dated pipeline; supports

\ _ offshore wind evacuation _ _ _ _ _ _

N —— —

= Length: 460 km

= Status: Proposed

= COD: 2035

= Direct offshore wind integration;
aligns with energy island concepts

I { Ssahms North — Oberjettingen

1= 525 kV HVDC | Overhead | New
I'= Length: 737 km

= Status: Proposed

1= COD: 2037

I Southern grid reinforcement;

| complements SuedOstLink system

| / Sahms North — Trennfeld )
1= 525 kV HVDC | Overhead | New
I'= Length: 546 km

I'. status: Proposed

1= COD: 2037

I Multi-terminal HVDC potential

—> future system flexibility

Source: 50Hertz, Bundesnetzagentur, Elia Group

- 34 - | Valid until 31/01/2026

© WUTIS - Equity Research



Appendix

Prinzess Elizabeth Island - Offshore Energy Hub

. - ) . :
Project description: “Strategic relevance / corridors”
= Artificial island approx. 45 = Supports North Sea offshore meshed grid concept
km offshore (Ostend (EU offshore integration)
area) serving as offshore = Enables hybrid corridors (wind + trade):
grid hub Nautilus (UK-BE) concept
= Collects offshore wind TritonLink (DK-BE) hybrid interconnector
power from Princess » Positions Belgium as regional electricity trading
f Elisabeth wind zone and node in North Sea build-out
exports to the Belgian J
grid
= Designed for HVAC +
L HVDC architecture D -
N Tritonlink

Used for long-

Used for local distance,
subsea cables
& distribution & inter- Princess
connectors Elizabeth Island

1

1

1

1

1

:

. . !
transmission !
1

1

1

1

1

1

1

______________________________

~—Legend
Electricity corridors

Hydrogen corridors Construction Status

®  Offshore energy hubs Planned Construction 2024-2027
Infrastructure corridors HVDC contract signing temporarily postponed due to cost
® Offshore energy hubs escalation (re-optimisation ongoing)

Sources: Elia Group, European Investment Bank - 35 - | Valid until 31/01/2026 © WUTIS - Equity Research



Appendix

Regulatory Developments Deep Dive: Status Quo

Key Changes

Purpose

= Risk free rate (OLO 10-Y) now floats instead of being fixed,

impacting fair margin

= Belgium’s federal energy regulator applies revised incentive
framework and fair margin calculation

‘@Ef)_h—(;tz "
2024 onwards

Impact on Returns

= Regulatory regime transitions to Capital Cost Adjustments with
annual adjustment of revenue cap
Distinction between assets pre-2024 and new investments from

= Annual floating ROE via Base rate + Fixed rate premium (3%)

Ensure sufficient financial resources for grid investment programme, including
offshore expansion (MOG II)

@% Align remuneration with a more volatile interest rate environment

Support Germany’s goals of energy sovereignty and climate neutrality by
2045 through cost-reflective remuneration and continued grid expansion

Ensure predictable, flexible investment conditions

Investor Takeaway

it

Switch from fixed * floating risk free rate
(10Y Belgian OLO)

Fair margin adjusts with OLO fluctation
During 2024-2027

= Regulatory return can increase to 7.2%
(if OLO is 3.27%)

= Base fair remuneration is 1.49%

= \When OLO is low, min return is at 5.7%

Pre-2024 = fixed ROE of 4.13%
Post-2024 * floating ROE
(base+risk premium)

New CAPEX model and cost-plus ad;.

=

= ROE for new assets may rise up to
5.6% post tax

= Unified ROE to be set 2026-2029

= Profitability impact under assessment

Belgium:

= Creates transparency in remuneration & encourages stable investment outlook
aligned with market risks

= Dynamic returns may enhance attractiveness in rising rate environments

= Reinforces ETB's long-term investment capacity and regulatory credibility

» ROE transparency supports capital allocation decisions

= Annual return recalibration reflects evolving interest rate environment

» Draft 2026-2029 reforms will require investors to closely monitor unified ROE
developments and WACC harmonization

Sources: Elia Group, Routers, S&P Global, OECD
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Appendix

Core Responsibilities of a Transmission System Operator (TSO)

Infrastructure Design and
Construction

Grid Operations anc
Maintenance

System Operations

Design and develop onshore and
offshore electricity grid infrastructure
to:
= Support fast pace of electrification
= Strengthen security of supply
in Belgium, Germany, and Europe
= Provide recommendations for
electricity market design
= Contribute to national and EU-wide
publications, helping ensure the
future energy system is efficient

Main activities include:

= Studying future energy scenarios

= Creating cost-efficient grid
investment plans

= Checking whether Europe will have
enough reserve

Design and manage the construction

of modern grid assets to support:

* increasing electrification

= large-scale renewable energy

* integration progress toward net
zero in their home countries

Challenges in 2024:

* Impacts from COVID-19 and the war
in Ukraine continued to affect supply
chains

» Shortages and high prices for raw
materials

Elia Group focused on:

» Reducing the carbon footprint of
infrastructure projects

= Upgrading parts of the grid in Belgium
and Germany

» Ensuring compatibility of technologies

Operates and maintains
the transmission grid to ensure it
stays reliable

They maintain key assets such as:

= Overhead line, underground cables,
substations, interconnectors, subsea
cables and, offshore assets

Teams manage asset performance,
risks, and costs across their whole life
cycle

Operations were affected by:

= Ongoing global supply chain
disruptions

= Focus on climate resilience

* Improve security against external
threats

ETB and 50Hertz ensure electricity is
delivered 24/7 to Belgium and the
north/east of Germany

Their responsibility is to keep
electricity supply and demand
balanced across their control areas
through key activities such as:

Balance management: amount of
electricity produced matches what
consumers use

Voltage management: keeping voltage
within safe limits

Congestion management: optimising
the grid

Enabling maintenance and grid
connections

Emergency management: responding
quickly to security incidents

Source: Annual report



Appendix

Core Responsibilities of a Transmission System Operator (TSO)

ETB and 50Hertz, acting as market
facilitators, help to keep supply and
demand balanced in their control areas

They do this by using flexibility from

balancing service providers and procuring

ancillary services

Aims to achieve:

= Support a European energy market

= Strengthen security of supply

= Deliver fair prices

= Adapt electricity markets to increasing
reliance on intermittent renewable
energy sources

The EU adopted new electricity market

design rules:

= Protect consumers from extreme price
volatility

= Support Europe’s energy sovereignty

Trusteeship

Trusteeship plays an organisational

role in financing/supporting:

= renewable electricity

= some combined heat

= power production capacity
mechanisms

Main mechanisms described:

= ETB fulfils public service obligations
related to green and CHP certificates

= ETB manages Belgium’s CRM to
guarantee long-term security of
supply, especially in winter

» German TSOs coordinate energy
surcharges under the Energy
Financing Act (EnFG)

In December 2022, TSOs were assigned
responsibilities to limit consumer
impact of high prices

Services for electrifi

Accelerating decarbonisation through
digital tools

Energy Track & Trace (ETT)
Track green electricity flows for
consumers

= High time/location resolution

= Cross border tracking

» Supports transparency on RES

Energy Portal Interface for Customers
A digital customer portal offering

» Monitor electricity use and data

» Manage data

» Improve sustainability strategies

GreenGrid Compass

= A project offering free live data

» CO, intensity across all ENTSO-E
zones and renewable energy share

- 74 \” A

Communication

Strategy and builds stakeholder trust
Digital Transformation

Boosts agility and embeds digital tools
Finance

Operations and green investments
HR

Recruits and develops talent
Innovation

Invests in tech; runs future-focused
programs

Innovation Culture

Promotes employee-driven innovation
Legal

Legal and regulatory compliance
Procurement

Manages purchases; reduces supply
chain risk

Strategy

Growth areas and company direction

Source: Annual report
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Appendix

Important Resources of Elia Group SA/NV

Financial Resources

Revenues from grid users, clients, tariffs, and
consultancy.
Funded via shareholders, debt investors,
financial institution

Employees and Subcontractors

==

el

Skilled workforce and subcontractors with legal,

digital, and project expertise in a wide range of
areas

Source: Annual report

Vi
— 5 ‘
S o
’,‘-'S ‘ i*& A-\/\
I VIR ez o™

Grid infrastructure, substations, tech
(digital to mechanical), and public
infrastructure and
private facilities access

J

y
/&
\ —
Collaboration with society, stakeholders,
regulators, and

communities. Insights from engagement help
guide planning

Intellectual resources

NP

ol
=g
—RL

Licenses to operate in core markets, in-depth
research,
proprietary processes and standards

nvironmental resources

Natural inputs: raw materials, energy, water,
gases,
woods, land for infrastructure projects

- 39 - | Valid until 31/01/2026
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Appendix

Company Overview - Legal Structure

Entity

‘@E—eroup
L

Y Nemo Link’

eurogrid

International
eurogrid

mz

Elia Group

International

EEEEEEEEE

W
~ WindGrid

Elia Group

i 511 1 1 1 31

Description

Elia Group SA/NV
Listed holding company owning and controlling all regulated and non-regulated group activities

Elia Transmission Belgium SA/NV
Belgian regulated TSO operating the national high- and extra-high-voltage transmission grid

Nemo Link Limited
Subsea high-voltage interconnector linking the Belgian and UK electricity markets

Eurogrid International SA/NV
Group holding separating Belgian and German regulated activities at the holding level

Eurogrid GmbH
German intermediate holding owning 50Hertz, with 20% minority stake held by KfW

50Hertz Transmission GmbH
German regulated TSO operating the transmission grid in northern and eastern Germany

Elia Grid International SA/NV
Non-regulated international platform providing grid consulting and engineering services

WindGrid International SA/NV
US-focused platform for offshore grid connections and renewable transmission infrastructure

i1 111 8 1 113

Ownership/Control

45.18% anchor shareholder
54.82% other & free float

99.99% Elia Group

50% Elia Transmission Belgium
50% National Grid

100% Elia Group

80% Eurogrid International
20% Kreditanstalt fir Wiederaufbau

100% Eurogrid GmbH

50.1% Elia Group
49.9% 50Hertz

100% Elia Group

Source: Company Websites, Annual Reports
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Political pressure to limit energy bills could cap tariff increases or delay regulatory
approvals, compressing Elia’s allowed return and future revenue growth

Trade policy changes like CBAM can reduce interconnector revenues and raise
imported equipment costs, adding uncertainty to Elia’s cross-border asset return

Talent shortages could slow project delivery and limit future RAB monetization

Supplier capacity constraints and long lead times could delay infrastructure
projects, impacting the pace of grid expansion and future allowed revenues

Rising renewable penetration and reduced conventional generation increase system
balancing challenges, creating a risk of supply interruptions

Permitting hurdles and project execution issues may delay infrastructure rollout
and harm performance on strategic targets

Large capex needs require continuous access to capital; higher rates or rating
pressure could reduce allowed returns and slow RAB growth

Faster-than-planned electrification increases pressure on capex execution
and could shift revenue timing from regulated investments

Operations (O) — Market (M) — Financial (F) — Legislation (L) — Workforce (W)

Probability

High

Medium

Low

Low Medium High

>

Impact

Source: Annual Report
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Appendix
Urban Outages Highlight Resilience & Security Risks — Limited Direct Impact on Elia

Berlin Blackout Amsterdam Outage
e T
Date: 03 Jan 2026 Date: 14 Jan 2026
I » |In parts of Berlin
ﬁ (tens of thousands impacted) (M Central + West Amsterdam
Berlin » Sabotage o Distribution level technical fault
= Qutage lasted longer due to {\*f& Lasted 1-2 hours, with quick
ﬁ infrastructure damage and repair —b s restoration
needs N ﬁ

O

Local blackout

1 M
The local distribution system
was responsible for this

Stromnetz
Berlin

O

Local blackout

\ 4

The local distribution system
was responsible for this

Liander

= Events have no material operational/financial impact

1
1
1
1
e - . i i, | &——
: = The Berlin event has increased focus on security/resilience —
I related CAPEX (50Hertz exposure) :
e o e o o e e o e e e o o e e e e e e e e e e e e e e e e 22
Source: Reuters, Stromnetz Berlin, Liander, local authorities statements - 42 - | Valid until 31/01/2026 © WUTIS - Equity Research
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April 2025 Iberian Peninsula Blackout: Largest EU Power System Failure in Decades

28 April 2025

Not on Elia’s own Belgian grid , but

1. Overvoltage its German subsidiary 50Hertz is
REN < One of the biggest EU power-system events in part of the European
decades . : interconnected system
2. Automatic disconnections ( -
y )

% RED Trigger appears linked to voltage

excessive overvoltage

S Spain full blackout in the mainland -
@ Portugal full blackout (coupled with Spain) 4. Interconnection trip [ The goal of TSO is to prevent
\ ] () France part of south-west had short disruption blackouts in one region across
[mmmmmmm-e- | I ‘ () Andorra second long outage, switched to T —— borders
i entSO@ i France R A s 4
Smmmmmmmmeseeeneo o ' 4 Must be prepared to:
___________________________________________________________ OF Blackout = Disconnect fast
4 = = Stabilize frequency
This blackout directly triggered:
. _____________________ \ ¢ " T T T TTTTTTTTTT T T T T T T \.
European expert investigation (ENTSO-E panel of ~45 experts) and a large factual | CAPEX pressure: Repu- Voltage . Regulators:
report | TSO need large tational stability P stricter grid codes
Spain and Portugal publishing reforms/investment plans focused on: ' investments risk risk v " Stability upgrades

= more reporting

TSO must ensure
= enough power
= voltage control
= grid resources

Grid Storage Improved
and grid- 498 system
forming & defence
support plans

Stronger ,
voltage a4l resilience

Public sentiment:
Pressure from
government and
industry, trust

Financial
risk

management upgrades

- e = e = e e e = e e e e

mmm———————

e

®. _________

Source: Entso-E, REN, REE - 43 - | Valid until 31/01/2026 © WUTIS - Equity Research
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Environmental, Social and Governance

ESG - Performance

Sustainability Programme

Net-zero ambition aligned with EU climate objectives
Carbon neutrality in own operations by 2030-2040 (depending on
scope)

Grid-enabled decarbonisation
Transmission investments are a prerequisite for large-scale RES
integration

Health, safety culture & system reliability
“Going for zero accidents” across operations.
Zero-tolerance approach to major incidents

Talent development, inclusion & stakeholder engagement
Focus on critical engineering skills, diversity & future workforce.
Structured dialogue with communities affected by grid projects

Strong regulatory governance
Transparent interaction with national & EU regulators.
ESG disclosures aligned with upcoming EU standards
ESG embedded in strategy (ActNow)
Clear KPIs tracked at entity level

INDUSTRY, INNOVATION CLIMATE
AND INFRASTRUCTURE 13 ACTION

DECENT WORK AND

LIFE LIFE
1 BELOW WATER 15 ON LAND ECONOMIC GROWTH

1 REDUCED 16 PEACE, JUSTICE 12 RESPONSIBLE

INEQUALITIES AND STRONG
S INSTITUTIONS

L ¥,

CONSUMPTION
AND PRODUCTION

O

\
I' 'With sustainability programme, ActNow, Elia Group is playing its part to decarbonize

| society. They obtained an ISO 14001 certification for environmental management

" system at Elia Transmission Belgium. 50Hertz received this certification in 2022. An

1 environmental management system allows companies to assess their environmental risks
1 and define concrete and achievable environmental objectives. It also ensures

|

|
|
|
|
|
|
continuous improvement thanks to monitoring and internal audits. I}

Source: Company website, Annual report
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Appendix
SWOT Analysis

STRENGTHS OPPORTUNITIES

Dominant, regulated transmission business - Elia Group operates Belgium’s
high-voltage grid and controls transmission assets in Germany via its 50Hertz
subsidiary, making it one of Europe’s top five TSOs, with exceptionally high
reliability (>99.9%)

Essential role in Europe’s energy infrastructure - The company ensures 24/7
balance of electricity supply and demand for ~30 million end users, a
mission-critical service in a decarbonising energy system

Strong regulated cash flows and investment capacity - As a regulated utility,
Elia benefits from predictable revenues and tariff frameworks, supporting large
multi-year capital investment

Growing international and non-regulated activities -The group

expands consultancy and engineering services beyond core operations

= Accelerated renewable integration - EU targets for wind and solar deployment

(including North Sea offshore capacity) drive demand for advanced transmission
solutions and interconnections, fitting Elia’s strategic roadmap

Cross-border and digital grid solutions - Expansion of interconnectors and
digital system management tools can enhance market access and stability

Green financing and sustainability-linked instruments - Issue green bonds and
secure sustainability-linked credit supports appealing to ESG-focused investors
Consultancy & international growth - Leveraging technical expertise through
Elia Grid International and offshore grid ventures opens opportunities in emerging
markets and non-regulated energy system services

’@eﬁa’g';oup

Large capital expenditure and execution risk - Massive grid modernization

and offshore projects require complex management and long timelines, creating
execution, cost overrun, or permitting risks

Limited diversification outside core grid operations - The business remains
heavily focused on transmission infrastructure with limited exposure to
higher-growth segments

Grid congestion and administrative delays - Increasing grid access applications
- can lead to congestion, backlog, or stakeholder friction

Regulatory changes - Shifts in national or EU regulation could compress allowed
returns or increase compliance costs

Macroeconomic & financing pressures - Higher interest rates, inflation, or
constrained public budgets can increase costs for capital-intensive projects
Geopolitical & cybersecurity risks - As critical infrastructure, Elia faces
heightened expectations for grid security; cyber threats or geopolitical tensions may
disrupt operations or require costly protections

Market and technology disruption - Rapid decentralized energy resources,
storage technologies, peer-to-peer energy markets could alter grid usage patterns
and regulatory priorities, challenging traditional transmission models

Source: Elia Group, Reuters
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Appendix

PESTLE Analysis
4l Impact .
High Medium Low Low Medium High

Political intervention and permitting delays can slow grid expansion
projects, especially for large-scale transmission lines and offshore hubs

Rising interest rates and inflation increase financing and construction
costs, putting short-term pressure on CAPEX-intensive grid investments

Strong EU and national policy support for energy security is
accelerating large-scale grid investments

Regulated return framework supports stable and predictable cash flows
and visibility despite macro cycles

Public opposition to grid infrastructure projects can delay transmission line
construction due to visual impact and land use concerns

Growing renewable integration increases system complexity, raising
operational and technology requirements

Rising climate and energy-security concerns are strengthening
societal acceptance of grid projects

Complex regulatory requirements and compliance obligations increase
administrative complexity and execution risk

Digital control centers, automation and data platforms improve efficiency,
reliability and cross-border coordination

Stricter environmental standards and biodiversity protection can
increase project costs and extend approval timelines

Clear legal frameworks enhance long-term investment
certainty for regulated grid assets

Decarbonisation targets make grid expansion non-optional,
structurally increasing demand for transmission investment

Sources: Team Research, Annual Reports, Company Website
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Appendix

Customer Value

Value

Expansion

Value

Integration

Renewables

‘@e-li—a—g,roup

en,eA

Reliability

Value

Elia Group creates essential value for Europe’s electricity system

+ Enabling large-scale grid expansion to meet rising electricity demand
» Providing additional transmission capacity for electrification and industrial growth

» Backbone for offshore wind hubs in the North Sea and Baltic Sea
» Grid infrastructure as a prerequisite for EU energy transition targets

* Transparent, regulated framework ensures predictable system operation

* Cross-border power flows via interconnectors such as Nemo Link
« Efficient allocation of electricity across European electricity markets

9 * 99.9% grid availability ensures a continuous and secure power supply

:_Through regulated grid expansion, renewable energy integration, cross-border:
I market connectivity and high system reliability, Elia Group enables Europe’s |
I energy transition while ensuring a long-term secure, affordable and
, sustainable electricity supply I

Sources: Team Research, Annual Reports, Company Website
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Appendix — Valuation
Base Case: DCF (FY 2020 — FY 2035) & WACC Calculation

DCF Valuation FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E FY 2031E FY 2032E FY 2033E FY 2034E FY 2035E
Valuation Date: 100 DD, YYYY Dec 31,2023 Dec 31,2024 Dec 31,2025 Dec 31,2026 Dec 31,2027 Dec 31,2028 Dec 31,2029 Dec 31,2030 Dec 31, 2031 Dec 31,2032 Dec 31,2033 Dec 31,2034 Dec 31,2035
in € millions

Net Sales 3.842,5 3.767,0 4.633,1 4.709,2 5.381,9 5.420,4 5.494,4 7.682,4 7.621,2 7.665,7 8.072,5 8.035,8 8.739,7
Growth YoY (%) n.a (2,0%) 23,0% 1,6% 14,3% 0,7% 1,4% 39,8% (0,8%) 0,6% 5,3% (0,5%) 8,8%
Gross Profit 1.201,7 1.498,5 1.763,4 1.876,9 2.164,7 2.228,0 2.326,0 3.145,8 3.162,8 3.240,2 3.446,4 3.496,9 3.794,2
Gross Profit Margin (%) 31,3% 39,8% 38‘7”?‘ 39,9% 40,2% 41,1% 42,3% 40,9% 41,5% 42,3% 42,7% 43,5% 43,4%
EBITDA 1.231,9 1.631,7 1.763,4 1.876,9 2.164,7 2.228,0 2.326,0 3.145,8 3.162,8 3.240,2 3.446,4 3.496,9 3.794,2
EBITDA Margin (%) 32,1% 40,7% 38‘7"/? 39,9% 40,2% 41,1% 42,3% 40,9% 41,5% 42,3% 42,7% 43,5% 43,4%
EBIT 674,4 912,3 1.010,0 984,7 1.154,8 1.144,0 1.142,7 1.878,9 1.857,1 1.862,2 1.990,2 1.980,0 2.219,0
EBIT Margin (%) 17,6% 24,2% 21 8"/$ 20,9% 21,5% 21,1% 20,8% 24,5% 24,4% 24,3% 24,7% 24,6% 25,4%
Interest (119,4) (172,4) (256,1) (289,0) (337.8) (388,1) (430,2) (437,6) (436,9) (444,9) (472,5) (501,2) (501,1)
EBT 505,8 684,2 753,9 695,7 817,0 755,9 712,5 1.441,4 1.420,2 1.417,3 1.517,8 1.478,8 1.717,9
Taxes (168,6) (228,1) (252,5) (246,2) (288,7) (286,0) (285,7) (469,7) (464,3) (465,5) (497,6) (495,0) (554,7)
Net Income 399,5 512,6 501,4 449,5 528,3 469,9 426,8 971,6 955,9 951,7 1.020,2 983,8 1.163,1
Tax rate (%) 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0%
+ Depreciation & Amort. 432,5 467,5 513,7 557,5 619,4 753,4 892,3 1.009,9 1.083,9 1.183,3 1.266,9 1.305,7 1.378,1
- Change in N\WC 1.159,7 (385,5) 4,8 (253,3) 131,2 (529,3) (239,9) 183,4 (47,4) (89,0) (153,8)
- Capital Expenditures (4.112,9) (4.192,7) (5.293,3) (3.331,7) (4.471,6) (3.759,3) (1.747,4) (3.257,3) (3.514,9) (2.732,9) (2.625,2)
+ Proceeds from Borrowings 964,3 3.316,1 3.806,9 3.587,4 3.020,9 882,2 1.170,2 1.655,4 2.512,4 558,2 261,4
- Repayments of Borrowings (505,1) (506,3) (251,7) (1.652,7) (355,9) (1.753,4) (1.364,1) (753,4) (1.220,5) 0,0 0,0
+ Proceeds from Equity Issuance 2.199,9 0,0 0,0 0,0 0,0 2.838,3 0,0 0,0 0,0 0,0 0,0
Levered FCF 938,3 1.151,7 721,1-‘ (761,4) (585,6) (427,0) (356,3) (339,9) (141,3) (36,9) 16,6 25,8 23,6
in % of Net Sales 24,4% 30,6% 15,6% (16,2%) (10,9%) (7,9%) (6,5%) (4,4%) (1,9%) (0,5%) 0,2% 0,3% 0,3%
Reinvestment Rate, % EBT (85,5%) (68,3%) 323,6% 578,0% 571,5% 374,6% 483,9% 227,5% 63,6% 133,4% 151,2% 102,5% 81,6%
Partial Period Adjustment 0,06 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00
Shares outstanding 109,05 109,05 109,05 109,05 109,05 129,05 129,05 129,05 129,05 129,05 129,05
Partial Shares 1,00 1,00 1,00 1,00 1,00 0,85 0,85 0,85 0,85 0,85 0,85
Adjusted LFCFs 40,1 (761,4) (585,6) (427,0) (356,3) (287,3) (119,4) (31,2) 14,0 21,8 19,9
COE (%) 5, 667? 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66%
Periods for Discounting 0,06 1,06 2,06 3,06 4,06 5,06 6,06 7,06 8,06 9,06 10,06
Discount Factor 1,00 0,94 0,89 0,85 0,80 0,76 0,72 0,68 0,64 0,61 0,58
PV of Adjusted LFCFs 39,9 (718,4) (523,0) (360,9) (285,0) (217,5) (85,6) (21,2) 9,0 13,3 11,4

WACC Calculation

Financials as of Q2 2026

Cost of Equity
Risk-free Rate

Unlevered Beta (By,)

Implied D/E Ratio

Relevered Beta

Market Risk Premium

Country Risk Premium (CRP CoE)
Inflation Differential

Size Premium

Cost of Equity (CoE)

Cost of Debt
Risk-free Rate

Credit spread

Country Risk Premium (CRP CoD)
Inflation Differential
Size Premium

Cost of Debt (CoD)

Effective Tax Rate (t)
Cost of Debt (After-tax)

WACC Calculation

Net Debt (EoP)

Market Cap, as of 100 dd, YYYY
Implied EV

Equity / Value (capped at 100%)
Debt / Value
WACC

3,48%
0,26'

90,11%
0,50
4,34%
0,00%
0,00%
0,00%
5,66%

3,48%
1,70%

0,00%
0,00%
0,00%
5,18%

25,0%
3,89%

11.320,0
12.562,1
23.882,1

52,6%
47,4%
4,82%
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Appendix — Valuation
Base Case: DCF (FY 2050 — FY 2065) & DCF Outcome

FY 2050E FY 2056E FY 2057E FY 2058E FY 2059E FY 2060E FY 2061E FY 2062E

Dec 31,2051 Dec 31,2052 Dec 3 53 Dec 31, 2054 Dec Dec 31, 2062
Net Sales 10.310,4 10.454,2 10.601,2 10.751,6 10.905,4 11.062,8 11.223,8 11.388,4 11.556,8 11.729,1 11.905,3 12.085,6 12.269,9
Growth YoY (%, (5,5%) 1,4% 1,4% 1,4% 1,4% 1,4% 1,5% 1,5% 1,5% 1,5% 1,5% 1,5% 1,5%
Gross Profit 4.839,9 4.954,5 5.071,8 5.191,7 5.314,5 5.440,2 5.568,7 5.700,3 5.834,9 5.972,7 6.113,6 6.257,9 6.405,5
Gross Profit Margin (%) 46,9% 47,4% 47,8% 48,3% 48,7% 49,2% 49,6% 50,1% 50,5% 50,9% 51,4% 51,8% 52,2%
EBITDA 4.839,9 4.954,5 5.071,8 5.191,7 5.314,5 5.440,2 5.568,7 5.700,3 5.834,9 5.972,7 6.113,6 6.257,9 6.405,5
EBITDA Margin (%) 46,9% 47,4% 47,8% 48,3% 48,7% 49,2% 49,6% 50,1% 50,5% 50,9% 51,4% 51,8% 52,2%
EBIT 3.343,2 3.4231 3.504,9 3.588,5 3.674,1 3.761,7 3.851,3 3.943,1 4.036,9 4.133,0 4.231,3 4.331,9 4.434,8
EBIT Margin (%, 32,4% 32,7% 33,1% 33,4% 33,7% 34,3% 34,6% 34,9% 35,2% 35,5% 35,8% 36,1%
Interest (412,6) (404,6) (391,3) (377,5) (365,1) (357.,8) (354,0) (348,7) (340,9) (335,2) (333,6) (333,0) (332,2)
EBT 2.930,6 3.018,5 3.113,5 3.211,0 3.309,0 3.403,9 3.497,3 3.594,3 3.696,0 3.797,8 3.897,6 3.998,9 4.102,7
Taxes (835,8) (855,8) (876,2) (897,1) (918,5) (940,4) (962,8) (985,8) (1.009,2) (1.033,2) (1.057,8) (1.083,0) (1.108,7)
Net Income 2.094,8 2.162,7 2.237,3 2.313,9 2.390,4 2.463,4 2.534,5 2.608,6 2.686,8 2.764,6 2.839,8 2.916,0 2.994,0
Tax rate (%) 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0% 25,0%
+ Depreciation & Amort. 2.073,2 21213 2.170,5 1.496,7 1.631,4 1.566,9 1.603,2 1.640,4 1.678,5 1.717,4 1.757,2 1.798,0 1.839,7
- Change in NWC 21,2 (22,4) (22,9) (23,4) (23,9) (24,5) (25,0) (25,6) (26,2) (26,8) (27,4) (28,0) (28.6)
- Capital Expenditures (1.526,6) (1.562,0) (1.598,2) (1.635,3) (1.673,2) (1.712,0) (1.751,7) (1.792,4) (1.833,9) (1.876,5) (1.920,0) (1.964,5) (2.010,1)
+ Proceeds from Borrowings 771,5 2.652,9 3.045,5 2.870,0 2.416,8 705,8 936,1 1.324,3 2.009,9 446,6 209,1 89,5 252,7
- Repayments of Borrowings (964,3) (3.316,1) (3.806,9) (3.587,4) (3.020,9) (882,2) (1.170,2) (1.655,4) (2.512,4) (558,2) (261,4) (111,8) (315,9)
+ Proceeds from Equity Issuance 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Levered FCF 2.469,7 2.036,4 2.025,3 1.434,4 1.620,5 2.117,4 2.126,9 2.100,0 2.002,7 2.467,1 2.597,4 2.699,1 2.731,8
in % of Net Sales 24,0% 19,5% 19,1% 13,3% 14,9% 19,1% 19,0% 18,4% 17,3% 21,0% 21,8% 22,3% 22,3%
Reinvestment Rate, % EBT (19,4%) (17,8%) (17,6%) 5,0% 5,0% 5,0% 5,0% 4,9% 4,9% 4,9% 4,9% 4,9% 4,9%
Partial Period Adjustment 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00 1,00
Shares outstanding 129,05 129,05 129,05 129,05 129,05 129,05 129,05 129,05 129,05 129,05 129,05 129,05 129,05
Partial Shares 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85 0,85
Adjusted LFCFs 2.087,0 1.720,8 1.711,4 1.212,1 1.369,3 1.789,2 1.797,3 1.774,5 1.692,3 2.084,7 2.194,9 2.280,7 2.308,4
COE (%) 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66% 5,66%
Periods for Discounting 25,06 26,06 27,06 28,06 29,06 30,06 31,06 32,06 33,06 34,06 35,06 36,06 37,06
Discount Factor 0,25 0,24 0,23 0,21 0,20 0,19 0,18 0,17 0,16 0,15 0,15 0,14 0,13
PV of Adjusted LFCFs 525,9 410,4 386,4 259,0 276,9 342,5 325,6 304,3 274,6 320,2 3191 313,8 300,6

12.458,5
1,5%
6.556,5
52,6%
6.556,5
52,6%
4.540,1
36,4%

(331,6)

4.208,6
(1.135,0)

3.073,5

25,0%
1.882,3
(29,3)
(2.056,7)
0,0
0,0
0,0

2.869,9
23,0%

4,8%

1,00
129,05
0,85
24251
5,66%
38,06
0,12
298,9

12.607,4
1,2%
6.711,1

53,2%

6.711,1
53,2%
4.647,9
36,9%
(331,6)

4.316,4
(1.162,0)

3.154,4

25,0%
1.926,0
(20,5)
(2.104,4)
0,0
0,0
0,0

2.955,4
23,4%

4,6%

1,00
129,05
0,85
2.497,4
5,66%
39,06
0,12
291,4

12.803,9
1,6%
6.869,4
53,7%
6.869,4
53,7%
4.758,4
37,2%

(331,6)

4.426,9
(1.189,6)

3.237,3

25,0%
1.970,7
0,0
(2.153,2)
0,0
0,0
0,0

3.054,7
23,9%

1,00
129,05
0,85
2.581,3
5,66%
40,06
0,11
285,0

g=01%

66.277,6

1,00
129,05
0,85
56.005,6
5,66%
40,06
0,11
6.184,3

DCF Outcome

PV Sum of Adjusted LFCFs 8.972,1

PV of Terminal Value 6.184,3
Enterprise Value (EV) 15.156,3 \
| Shares Outstanding 109,0
Implied Price per Share € 138,99
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Appendix — Valuation

Base Case: Income Statement Forecast (FY 2020 — FY 2035)

Income Statement FY 2020A FY 2021A FY 2022A FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E FY 2031E FY 2032E FY 2033E FY 2034E FY 2035E
in € millions 31Dez2020 31 Dez2021 31 Dez2022 31 Dez2023 31 Dez2024 31Dez2025 31Dez2026 31 Dez2027 31Dez2028 31 Dez2029 31 Dez2030 31 Dez2031 31Dez2032 31Dez2033 31Dez2034 31 Dez2035
Elia Transmission 858,1 1.009,8 1.420,4 1.276,3 1.190,6 1.554,2 1.483,5 1.446,9 1.410,6 1.372,9 1.404,8 1.357,5 1.306,5 1.264,9 1.211,7 1.196,9

50Hertz Transmission 1.353,6 1.569,9 22224 2.553,0 2.566,1 3.078,9 3.225,7 3.935,0 4.009,8 4.121,5 6.277,6 6.263,7 6.359,2 6.807,7 6.824,1 7.542,9

Non-regulate activities & Nemo Link 5,1 28,7 5,9 18,5 84,7 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Consolidation entries & intersegment transaction (7,2) (57,1) (32,7) (5,3) (74,4) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Net Sales 2.209,6 2.551,3 3.616,0 3.842,5 3.767,0 4.633,1 4.709,2 5.381,9 5.420,4 5.494,4 7.682,4 7.621,2 7.665,7 8.072,5 8.035,8 8.739,7

Growth YoY (%) n.a. 15,5% 41,7% 6,3% (2,0%) 23,0% 1,6% 14,3% 0,7% 1,4% 39,8% (0,8%) 0,6% 5,3% (0,5%) 8,8%
Elia Transmission as % of Net Sales 38,8% 39,6% 39,3% 33,2% 31,6% 33,5% 31,5% 26,9% 26,0% 25,0% 18,3% 17,8% 17,0% 15,7% 15,1% 13,7%
50Hertz Transmission as % of Net Sales 61,3% 61,5% 61,5% 66,4% 68,1% 66,5% 68,5% 73,1% 74,0% 75,0% 81,7% 82,2% 83,0% 84,3% 84,9% 86,3%
Non-regulate activities & Nemo Link as % of Net Sales 0,2% 1,1% 0,2% 0,5% 2,2% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
COGS / OPEX (1.207,8) (1.593,1) (2.542,3) (2.640,8) (2.268,5) (2.869,7) (2.832,3) (3.217,1) (3.192,4) (3.168,4) (4.536,6) (4.458,3) (4.425,5) (4.626,1) (4.538,9) (4.945,5)
Gross Profit 1.001,8 958,2 1.073,7 1.201,7 1.498,5 1.763,4 1.876,9 2.164,7 2.228,0 2.326,0 3.145,8 3.162,8 3.240,2 3.446,4 3.496,9 3.794,2

Gross Profit Margin (%) 45,3% 37,6% 29,7% 31,3% 39,8% 38,1% 39,9% 40,2% 41,1% 42,3% 40,9% 41,5% 42,3% 42,7% 43,5% 43,4%
+ Share of profit of equity accounted investees (net oft ax) 9,2 49,4 39,5 30,2 33,2 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

EBITDA 1.011,0 1.007,6 1.113,2 1.231,9 1.531,7 1.763,4 1.876,9 2.164,7 2.228,0 2.326,0 3.145,8 3.162,8 3.240,2 3.446,4 3.496,9 3.794,2

EBITDA Margin (%) 45,8% 39,5% 30,8% 32,1% 40,7% 38,1% 39,9% 40,2% 41,1% 42,3% 40,9% 41,5% 42,3% 42,7% 43,5% 43,4%
- Depreciations, amortisations and impairments (432,5) (467,5) (513,7) (557,5) (619,4) (753,4) (892,3) (1.009,9) (1.083,9) (1.183.,3) (1.266,9) (1.305,7) (1.378,1) (1.456,2) (1.516,9) (1.575,2)
EBIT 578,5 540,1 599,5 674,4 912,3 1.010,0 984,7 1.154,8 1.144,0 1.142,7 1.878,9 1.857,1 1.862,2 1.990,2 1.980,0 2.219,0
EBIT Margin (%) 26,2% 21,2% 16,6% 17,6% 24,2% 21,8% 20,9% 21,5% 21,1% 20,8% 24,5% 24,4% 24,3% 24,7% 24,6% 25,4%
Financial Result & Other (141,5) (106,6) (43,6) (119,4) (172,4) (256,1) (289,0) (337,8) (388,1) (430,2) (437,6) (436,9) (444,9) (472,5) (501,2) (501,1)
EBT 437,0 4335 555,9 555,0 739,9 753,9 695,7 817,0 755,9 712,5 1.441,4 1.420,2 1.417,3 1.517,8 1.478,8 1.717,9
- Taxes (129,0) (105,2) (147,5) (155,5) (227,3) 188,5 173,9 204,3 189,0 178,1 360,3 355,1 354,3 379,4 369,7 429,5
Taxes (129,0) (105,2) (147,5) (155,5) (227,3) (188,5) (173,9) (204,3) (189,0) (178,1) (360,3) (355,1) (354,3) (379,4) (369,7) (429,5)
Tax Rate (%) 29,5% 24,3% 26,5% 28,0% 30,7%
Net Income 308,0 328,3 408,4 399,5 512,6 565,5 521,8 612,8 566,9 534,4 1.081,0 1.065,2 1.062,9 1.138,3 1.109,1 1.288,4
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Appendix — Valuation

Base Case: Income Statement Forecast (FY 2050 — FY 2065)

Income Statement FY 2050E FY 2051E FY 2052E FY 2053E FY 2054E FY 2055E FY 2056E FY 2057E FY 2058E FY 2059E FY 2060E FY 2061E FY 2062E FY 2063E FY 2064E FY 2065E
in € milions 31 Dez 2050 31 Dez 2051 31Dez2052 31Dez2053 31 Dez 2054 31 Dez 2055 31 Dez 2056 31Dez2057 31Dez2058 31 Dez2059 31 Dez 2060 31 Dez 2061 31 Dez 2062 31Dez2063 31 Dez2064 31 Dez 2065
Elia Transmission 586,4 585,1 584,0 583,1 582,4 581,8 581,4 581,2 581,1 581,2 581,5 582,0 582,6 583,3 582,2 583,7
50Hertz Transmission 9.724,1 9.869,1 10.017,2 10.168,5 10.323,1 10.481,0 10.642,3 10.807,2 10.975,7 11.147,8 11.323,8 11.503,6 11.687,4 11.875,2 12.025,2 12.220,2
Non-regulate activities & Nemo Link 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Consolidation entries & intersegment transaction 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Net Sales 10.310,4 10.454,2 10.601,2 10.751,6 10.905,4 11.062,8 11.223,8 11.388,4 11.556,8 11.729,1 11.905,3 12.085,6 12.269,9 12.458,5 12.607,4 12.803,9

Growth YoY (%) (5,5%) 1,4% 1,4% 1,4% 1,4% 1,4% 1,5% 1,5% 1,5% 1,6% 1,5% 1,5% 1,5% 1,5% 1,2% 1,6%
Elia Transmission as % of Net Sales 57% 5,6% 5,5% 5,4% 5,3% 5,3% 5,2% 51% 5,0% 5,0% 4,9% 4,8% 4,7% 4,7% 4,6% 4,6%
50Hertz Transmission as % of Net Sales 94,3% 94,4% 94,5% 94,6% 94,7% 94,7% 94,8% 94,9% 95,0% 95,0% 95,1% 95,2% 95,3% 95,3% 95,4% 95,4%
Non-regulate activities & Nemo Link as % of Net Sales 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
COGS / OPEX (5.470,5) (5.499,7) (5.529,5) (5.559,9) (5.590,9) (5.622,6) (5.655,0) (5.688,1) (5.721,9) (5.756,4) (5.791,7) (5.827,7) (5.864,4) (5.902,0) (5.896,3) (5.934,5)
Gross Profit 4.839,9 4.954,5 5.071,8 5.191,7 5.314,5 5.440,2 5.568,7 5.700,3 5.834,9 5.972,7 6.113,6 6.257,9 6.405,5 6.556,5 6.711,1 6.869,4

Gross Profit Margin (%) 46,9% 47,4% 47,8% 48,3% 48,7% 49,2% 49,6% 50,1% 50,5% 50,9% 51,4% 51,8% 52,2% 52,6% 53,2% 53,7%
+ Share of profit of equity accounted investees (net oft ax) 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

EBITDA 4.839,9 4.954,5 5.071,8 5.191,7 5.314,5 5.440,2 5.568,7 5.700,3 5.834,9 5.972,7 6.113,6 6.257,9 6.405,5 6.556,5 6.711,1 6.869,4

EBITDA Margin (%) 46,9% 47,4% 47,8% 48,3% 48,7% 49,2% 49,6% 50,1% 50,5% 50,9% 51,4% 51,8% 52,2% 52,6% 53,2% 53,7%
- Depreciations, amortisations and impairments (1.496,7) (1.531,4) (1.566,9) (1.603,2) (1.640,4) (1.678,5) (1.717,4) (1.757,2) (1.798,0) (1.839,7) (1.882,3) (1.926,0) (1.970,7) (2.016,4) (2.063,1) (2.111,0)
EBIT 3.343,2 3.423,1 3.504,9 3.588,5 3.674,1 3.761,7 3.851,3 3.943,1 4.036,9 4.133,0 4.231,3 4.331,9 4.434,8 4.540,1 4.647,9 4.758,4
EBIT Margin (%) 32,4% 32,7% 33,1% 33,4% 33,7% 34,0% 34,3% 34,6% 34,9% 35,2% 35,5% 35,8% 36,1% 36,4% 36,9% 37,2%
Financial Result & Other (412,6) (404,6) (391,3) (377,5) (365,1) (357,8) (354,0) (348,7) (340,9) (335,2) (333,6) (333,0) (332,2) (331,6) (331,6) (331,6)
EBT 2.930,6 3.018,5 3.113,5 3.211,0 3.309,0 3.403,9 3.497,3 3.594,3 3.696,0 3.797,8 3.897,6 3.998,9 4.102,7 4.208,6 4.316,4 4.426,9
- Taxes 732,7 754,6 778,4 802,8 827,2 851,0 874,3 898,6 924,0 949,5 974,4 999,7 1.025,7 1.052,1 1.079,1 1.106,7
Taxes (732,7) (754,6) (778,4) (802,8) (827,2) (851,0) (874,3) (898,6) (924,0) (949,5) (974,4) (999,7) (1.025,7) (1.052,1) (1.079,1) (1.106,7)

Tax Rate (%)

Net Income 2.198,0 2.263,9 2.335,1 2.408,3 2.481,7 2.552,9 2.623,0 2.695,8 2.772,0 2.848,4 2.923,2 2.999,2 3.077,0 3.156,4 3.237,3 3.320,2
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Appendix — Valuation

Base Case: Balance Sheet Forecast (FY 2020 — FY 2035)

Balance Sheet FY 2020A FY 2021A FY 2022A FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E FY 2031E FY 2032E FY 2033E FY 2034E FY 2035E
in € mill OK OK OK OK OK OK OK OK OK OK OK OK OK OK OK OK
Non-Current Assets

Property, Plant & Equipment (PP&E) 10.094,4 10.859,5 118447 13.648,7 17.692,6 21.052,1 24.352,6 28.636,0 30.883,8 34.172,1 36.664,6 37.106,2 38.985,5 41.044,3 42.260,2 43.310,1

Goodwil 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 2.411,1 24111 24111

Others 538,5 5969 686,1 7604 13222 13222 13222 13222 13222 13222 13222 13222 13222 13222 13222 13222

Total Non-Current Assets 13.044,0 13.867,5 14.941,9 16.820,2 21.425,9 24.785,4 28.085,9 32.369,3 34.617,1 37.905,4 40.397,9 40.839,5 42.718,8 44.777,6 45.993,5 47.043,4
Current Assets

Inventory 39,0 216 216 42,7 2246 97,3 96,0 109,1 108,2 107,4 153,8 151,2 150,0 156,8 153,9 167,7

Trade and other receivables 1.475,4 8613 1.206,2 1.066,2 1.098,4 5712 580,6 6635 668,3 6774 947,1 9396 9451 9952 990,7 1.077,5

Cash and cash equivalents 590,1 3.0495 41512 1.368,1 2.030,3 1.169,7 8153 7047 705,3 7476 4497 319,7 269,9 2524 282,0 2415
Other Current Assets 17,1 3444 2734 93,0 1484 2612 2655 3035 3056 300,8 4332 4207 4322 4552 4531 49238
Total Current Assets 21216 4.276,8 5.652,4 2.570,0 3.501,7 2.099,4 1.757,5 1.780,7 1.787,4 1.842,2 1.983,8 1.840,2 1.797,3 1.859,7 1.879,7 1.979,5
Total Assets 15.165,6 18.144,3 20.594,3 19.390,2 24.927,6 26.884,9 20.843,4 34.150,1 36.404,5 39.747,6 42.381,7 42.679,8 44.516,1 46.637,3 47.8733 49.023,0
Shareholders' Equity

Share capital 17091 1709,2 1823,1 1823,3 1823,3 4.023,2 40232 4.023,2 4.023,2 4.023,2 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5
Share premium 2624 262,9 7386 739,1 739,1 7391 739,1 7391 739,1 7391 739,1 739,1 739,1 7391 739,1 7391

Other reserves 169,7 369,3 290,4 79,3 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8
Retained earnings 13305 1509,2 1766,2 1930,9 2268,1 28336 33553 3.968,1 4535,0 5.069,4 5.826,1 65717 731587 81126 " 8.889,0 7 9.790,8
Equity attributable to hybrid securities holders 7014 7014 7014 5159 5159 5159 5159 5159 5159 5159 5159 5159 5159 5159 5159 5159
Non-controlling interest 326,9 386,4 4367 4288 621,2 6212 621,2 6212 621,2 6212 621,2 6212 621,2 6212 621,2 6212
Total Shareholders' Equity 4.500,0 4.938,4 5.756,4 5.517,3 6.177,4 8.942,8 9.464,5 10.077,3 10.644,2 11.178,6 14.773,6 15.519,2 16.263,3 17.060,1 17.836,5 18.738,4
Non-Current Liabilities

Loans and borrowings 72496 77417 77156 92548 13968,8 14.428,0 17.237,9 20.793,1 22,7278 25.392,9 24.521,7 24.327,7 25.229,7 26,5215 27.079,7 27.341,1

Employee benefits 130,1 104,9 75 87,1 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4
Long-term provisions 1333 1256 146,2 165,9 172,1 172,1 172,1 172,1 172,1 172,1 172,1 1721 172,1 172,1 172,1 172,1

Deferred tax liabilities 89,5 2007 2237 146,9 3019 3019 3019 3019 3019 3019 3019 3019 3019 3019 3019 3019
Other non-current liabilities 221,1 289,4 387.6 380,1 395 3950 3950 3950 3950 3950 3950 3950 3950 3950 3950 3950
Total Non-Current Liabilities 7.823,6 8.471,3 8.548,1 10.034,8 14.899,2 15.358,4 18.168,3 21.7235 23.658,2 26.323,3 25.452,1 25.258,1 26.160,1 27.4519 28.010,1 282715
Current Liabilities

Short term borrowings 805,5 194 867,2 7552 859,7 8507 859,7 8507 859,7 8507 859,7 8507 859,7 8507 859,7 8507
Short-term provisions 7.4 7.7 86 8.4 89 8.9 89 8.9 8.9 8.9 89 8.9 89 8.9 89 8.9
Trade and other payables 1022,7 37232 4830,8 2372 2168,8” 9015 " 5284 " 667,17 241997 563,57 47387 22027 41057 4430”7 3444 " 330,8
Derivatives 0 0 0 0 23 23 23 23 23 23 23 23 23 23 23 23
Accruals and deferred income 1006,4 809,7 583,2 702,5 8113 8113 8113 8113 8113 8113 81,3 8113 8113 8113 81,3 8113
Total Current Liabilites 2.842,0 47346 6.289,8 3.838,1 3.851,0 2.583,7 22106 2.349,3 2.102,1 2.245,7 2.156,0 1.902,4 2.092,7 2.125,2 2.026,6 2.013,0
Total Liabilities and Equity 15.165,6 18.144,3 20.594,3 19.390,2 24.927,6 26.884,9 20.843,4 34.150,1 36.404,5 39.747,6 42.381,7 42.679,8 44.516,1 46.637,3 47.8733 49.023,0
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Appendix — Valuation

Base Case: Balance Sheet Forecast (FY 2050 — FY 2065)

Balance Sheet FY 2050E FY 2! FY 2052E 3E FY 2054E FY 2055E FY 2056E FY 2057E FY 2058E FY 2059E FY 2060E FY 2061E FY 2062E FY 2063E FY 2064E FY 2065E
in€ milions oK oK oK oK oK oK oK oK oK oK oK oK oK oK oK oK
Non-Current Assets

Property, Plant & Equipment (PP&E) 43.753,6 43.784,3 43.815,6 43.847,7 43.880,5 43.914,0 43.948,4 43.983,5 44.019,5 44.056,3 44.093,9 44.132,5 44.171,9 44.212,2 44.253,5 44.295,7
Goodwill 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111 24111
Others 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2 1.322,2
Total Non-Current Assets 47.486,9 47.517,6 47.548,9 47.581,0 47.613,8 47.647,3 47.681,7 47.716,8 47.752,8 47.789,6 47.827,2 47.865,8 47.905,2 47.945,5 47.986,8 48.029,0
Current Assets

Inventory 185,5 186,5 187,5 188,5 189,6 190,6 191,7 192,9 194,0 195,2 196,4 197,6 198,8 200,1 199,9 201,2
Trade and other receivables 1.271,2 1.288,9 1.307,0 1.325,5 1.344,5 1.363,9 1.383,8 1.404,1 1.424,8 1.446,1 1.467,8 1.490,0 1.512,7 1.536,0 1.554,3 1.578,6
Cash and cash equivalents 10.307,7 9.817,9 9.235,8 8.703,7 8.291,0 8.311,8 8.280,7 8.158,5 7.871,1 7.980,7 8.155,8 8.366,8 8.543,3 8.789,3 9.051,2 9.310,6
Other Current Assets 581,4 589,5 597,8 606,3 614,9 623,8 632,9 642,2 651,7 661,4 671,3 681,5 691,9 702,5 710,9 722,0
Total Current Assets 12.345,7 11.882,7 11.328,1 10.824,0 10.440,0 10.490,2 10.489,1 10.397,6 10.141,6 10.283,3 10.491,2 10.735,9 10.946,7 11.227,9 11.516,4 11.812,3
Total Assets 59.832,7 59.400,3 58.877,0 58.405,0 58.053,8 58.137,5 58.170,8 58.114,4 57.894,4 58.072,9 58.318,4 58.601,6 58.851,9 59.173,4 59.503,1 59.841,3
Shareholders' Equity

Share capital 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5 6.861,5
Share premium 7391 739,1 739,1 7391 7391 7391 7391 7391 7391 7391 7391 7391 739,1 7391 739,1 739,1
Other reserves 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8 209,8
Retained earnings 21.712,9 21.939,3 22.172,8 22.413,6 22.661,8 229171 23.179,4 23.448,9 23.726,1 24.011,0 24.303,3 24.603,2 24.910,9 25.226,6 25.550,3 25.882,3
Equity attributable to hybrid securities holders 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9 515,9
Non-controlling interest 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2 621,2
Total Shareholders' Equity 30.660,4 30.886,8 31.120,3 31.361,2 31.609,3 31.864,6 32.126,9 32.396,5 32.673,7 32.958,5 33.250,8 33.550,8 33.858,5 34.174,1 34.497,8 34.829,9
Non-Current Liabilities

Loans and borrowings 26.367,2 25.704,0 24.942,6 24.225,1 23.621,0 23.444,5 23.210,5 22.879,4 22.376,9 22.265,3 22.213,0 22.190,7 22.127,5 22.127,5 22.127,5 22.127,5
Employee benefits 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4 61,4
Long-term provisions 1721 1721 1721 1721 1721 1721 172,1 1721 1721 1721 1721 1721 1721 1721 1721 1721
Deferred tax liabilities 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9 301,9
Other non-current liabilities 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0 395,0
Total Non-Current Liabilities 27.297,6 26.634,4 25.873,0 25.155,5 24.551,4 24.374,9 24.140,9 23.809,8 23.307,3 23.195,7 23.143,4 23.1211 23.057,9 23.057,9 23.057,9 23.057,9
Current Liabilities

Short term borrowings 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7 859,7
Short-term provisions 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9 8,9
Trade and other payables 192,4 196,9 201,4 206,1 210,9 215,8 220,8 2259 2311 236,5 242,0 2476 253,3 259,2 265,2 2714
Derivatives 2,3 2,3 2,3 23 2,3 2,3 2,3 23 2,3 23 2,3 23 2,3 2,3 2,3 2,3
Accruals and deferred income 811,3 811,3 811,3 811,3 811,3 811,3 8113 811,3 811,3 811,3 811,3 811,3 811,3 811,3 811,3 811,3
Total Current Liabilites 1.874,6 1.879,1 1.883,6 1.888,3 1.893,1 1.898,0 1.903,0 1.908,1 1.913,3 1.918,7 1.924,2 1.929,8 1.935,5 1.941,4 1.947,4 1.953,6
Total Liabilities and Equity 59.832,7 59.400,3 58.877,0 58.405,0 58.053,8 58.137,5 58.170,8 58.114,4 57.894,4 58.072,9 58.318,4 58.601,6 58.851,9 59.173,4 59.503,1 59.841,3
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Appendix — Valuation
Base Case: Cashflow Forecast (FY 2020 — FY 2035)

Cashflow

in € millions

EBT

+ Depreciation & Amortization

+ Asset Disposal & Fair-Value Effects

+ Equity-Accounted & Other Non-Operating Results
- Additions to LT Provisions

+ Deferred Taxes

Cash Earnings

+/- Chg. in Accounts Receivables

+/- Chg. in Inventory

+/- Chg. in Accounts Payables

+/- Chg. in Other Current Operating Assets
+/- Chg. in Other Current Operating Liabilites

Cash from Working Capital

- Income Taxes paid

Additional Interest Paid / Received

Net Cash Flow from Operating Activities

- Capital Expenditure

+/- Equity Investments & Disposals

- Financial Investments & Funding to Affiliates
+ Investment Income & Asset Disposals

Net Cash Flow from Investing Activities

Equity Issuance & Equity Movements
Dividens

Repayment of Borrowings

Proceeds of Borrowings

Hybrid Capital

Net Cash Flow from Financing Activities

Effects of exchange rate changes on C&CE

Net change in cash and cash equivalents

FY 2020A

31Dez2020

437,0

4338
8,6
-7,2
48
08

868,2

-1060,8
-14,9
-258,6
-0,5
-106,3

(1.441,1)
(166,0)
24
(736,5)

(1.082,3)
1,2
0,0
31,9
(1.049,2)

5
-140
-1319,5
2874,5
19,3
1.400,7

(385,0)

FY 2021A

433,5

468,3
17,5
-47,3
1,5
10,5

884,0

639,9
17
2645
-0,7
-119,8

3.181,4
(97,5)
14,5

3.953,4

(1.220,3)
34,0
0,0
32,9
(1.153,4)

0,1
1415
7377

558
19,3
(340,6)

2.459,4

FY 2022A

31Dez2022

555,9

514,5
-6,3
-35,6
-10,5
35,4

1.053,4

-314,7
-0,3
1188,1
-3,7
-243,1

626,3

(164,6)

-83,9
1.431,2

(1.571,1)
81,3
0,0
354
(1.454,4)

636,9
-144,3
-95,8
747,4
-19,3
1.124,9

1.101,7

FY 2023A

31Dez2023

555,0

562,1
16,5
-29,7
-5,9
33,6

1.131,6

159,8
-21,5
-2805,4
6,6
180,5

(2.480,0)
(192,8)
31,9
(1.509,3)

(2.313,8)
0,0
0,0
26,7
(2.287,1)

20,3
-166,4
-787,1
2162,9
-216,4
1.013,3

(2.783,1)

FY 2024A

31Dez2

739,9

618,6

-30,8
-4,2
76,2

1.413,7

-71,4
-182,4
-112,3

-24,7

1371

(253,7)

(229,0)
17

932,7

(4.675,9)
(230,4)
0,0
37,9
(4.868,4)

112,4
-182,3
-639,9

5337
-29,3
4.597,9

662,2

FY 2025E

31De

753,9

753,4
0,0
0,0
0,0
0,0

1.507,4

527,2
127,3
(1.267,3)
(112,8)
0,0

(725,7)

(188,5)
0,0
593,2

(4.112,9)
0,0
0,0
0,0

(4.112,9)

2.199,9
0,0

(505,1)
964,3
0,0
2.659,1

(860,6)

FY 2026E

31Dez

695,7

892,3
0,0
0,0
0,0
0,0

1.587,9

(9.4)
1,3

(373,1)

(4.3)
0,0

(385,5)

(173,9)
0,0
1.028,6

(4.192,7)
0,0
0,0
0,0

(4.192,7)

0,0
0,0

(506,3)
3.316,1
0,0
2.809,8

(354,3)

817,0

1.009,9
0,0
0,0
0,0
0,0

1.826,9

(82,9)
(13,0)
138,7
(37,9)
0,0

48

(204,3)
0,0
1.627,5

(5.293,3)
0,0
0,0
0,0

(5.293,3)

0,0
0,0

(251,7)
3.806,9
0,0
3.555,2

(110,7)

FY 2028E

31D

755,9

1.083,9
0,0
0,0
0,0
0,0

1.839,8

(4.8)
0,8
(247,2)
(2.2)
0,0

(253,3)

(189,0)
0,0
1.397,6

(3.331,7)
0,0
0,0
0,0

(3.331,7)

0,0
0,0
(1.652,7)
3.587,4
0,0
1.934,7

0,6

FY 2029E

31D

712,5

1.183,3
0,0
0,0
0,0
0,0

1.895,8

9.1)
0,8
143,7

(4.2)
0,0

131,2

(178,1)
0,0
1.848,9

(4.471,6)
0,0
0,0
0,0

(4.471,6)

0,0
0,0
(355,9)
3.020,9
0,0
2.665,0

42,3

FY 2030E

31Dez2030

1.441,4

1.266,9
0,0
0,0
0,0
0,0

2.708,2

(269,8)
(46,4)
(89.8)

(123,4)

0,0

(529,3)

(360,3)
0,0
1.818,6

(3.759,3)
0,0
0,0
0,0

(3.759,3)

2.838,3
(324,3)
(1.753,4)
882,2
0,0
1.642,8

(297,9)

FY 2031E

31Dez2031

1.420,2

1.305,7
0,0
0,0
0,0
0,0

2.725,9

7,5
2,7

(253,6)
3,5
0,0

(239,9)

(355,1)
0,0
2.130,9

(1.747,4)
0,0
0,0
0,0

(1.747,4)

0,0
(319,5)
(1.364,1)
1.170,2
0,0
(513,5)

(129,9)

FY 2032E

31Dez2032

1.417,3

1.378,1
0,0
0,0
0,0
0,0

2.795,3

(5.5)
1.1
190,3

(2,5)
0,0

183,4

(354,3)
0,0
2.624,4

(3.257,3)
0,0
0,0
0,0

(3.257,3)

0,0
(318,9)
(753,4)

1.655,4

0,0
583,1

(49,8)

FY 2033E

31Dez 2033

1.517,8

1.456,2
0,0
0,0
0,0
0,0

2.974,0

(50,2)
(6,8)

325

(22,9)
0,0

(47,4)

(379,4)
0,0
2.547,1

(3.514,9)
0,0
0,0
0,0

(3.514,9)

0,0
(341,5)
(1.220,5)
2.512,4
0,0
950,4

(17,5)

FY 2034E

31De

1.478,8

1.516,9
0,0
0,0
0,0
0,0

2.995,7

45
3,0
(98,6)
2,1
0,0

(89,0)

(369,7)
0,0
2.537,0

(2.732,9)
0,0
0,0
0,0

(2.732,9)

0,0
(332,7)
0,0
558,2
0,0
2255

29,6

FY 2035E

31

1.717,9

1.575,2
0,0
0,0
0,0
0,0

3.293,1

(86,8)
(13,8)
(13,6)
(39.7)
0,0

(153,8)

(429,5)
0,0
2.709,8

(2.625,2)
0,0
0,0
0,0

(2.625,2)

0,0
(386,5)
0,0
261,4
0,0
(125,1)

(40,5)
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Appendix — Valuation

Base Case: Cashflow Forecast (FY 2050 — FY 2065)

Cashflow

in € millions

EBT

+ Depreciation & Amortization

+ Asset Disposal & Fair-Value Effects

+ Equity-Accounted & Other Non-Operating Results
- Additions to LT Provisions

+ Deferred Taxes

Cash Earnings

+/- Chg. in Accounts Receivables

+/- Chg. in Inventory

+/- Chg. in Accounts Payables

+/- Chg. in Other Current Operating Assets
+/- Chg. in Other Current Operating Liabilites

Cash from Working Capital
- Income Taxes paid
Additional Interest Paid / Received

Net Cash Flow from Operating Activities

- Capital Expenditure

+/- Equity Investments & Disposals

- Financial Investments & Funding to Affiliates
+ Investment Income & Asset Disposals

Net Cash Flow from Investing Activities

Equity Issuance & Equity Movements
Dividens

Repayment of Borrowings

Proceeds of Borrowings

Hybrid Capital

Net Cash Flow from Financing Activities

Effects of exchange rate changes on C&CE

Net change in cash and cash equivalents

FY 2050E

2.930,6

1.496,7
0,0
0,0
0,0
0,0

4.427,3

74,1

0,2)

(86,6)
339
0,0

21,2

(732,7)
0,0
3.715,9

(1.526,6)
0,0
0,0
0,0

(1.526,6)

0,0
(1.978,2)
(964,3)

7715

0,0
(2.171,0)

18,2

FY 2051E

3.018,5

1.631,4
0,0
0,0
0,0
0,0

4.549,9

17,7)
(1,0)
4,5
8.1)
0,0

(22,4)

(754,6)
0,0
3.772,9

(1.562,0)
0,0
0,0
0,0

(1.562,0)

0,0
(2.037,5)
(3.316,1)

2.652,9

0,0

(2.700,7)

(489,8)

FY 2052E
31D

ez 2052

3.113,5

1.566,9
0,0
0,0
0,0
0,0

4.680,4

(18,1)

(1,0)
4,6

83)
0,0

(22,9)

(778,4)
0,0
3.879,2

(1.598,2)
0,0
0,0
0,0

(1.598,2)

0,0
(2.101,6)
(3.806,9)
3.045,5

0,0
(2.863,0)

(582,1)

FY 2053E

3.211,0

1.603,2
0,0
0,0
0,0
0,0

4.814,2

(18,5)

(1,0
4,7

(8.5)
0,0

(23,4)

(802,8)
0,0
3.988,1

(1.635,3)
0,0
0,0
0,0

(1.635,3)

0,0
(2.167,4)
(3.587,4)
2.870,0

0,0
(2.884,9)

(532,1)

FY 2054E

31Dez2

3.309,0

1.640,4
0,0
0,0
0,0
0,0

4.949,4

(19,0)
(1.1
4.8
8.7)
0,0

(23,9)

(827,2)
0,0
4.098,2

(1.673,2)
0,0
0,0
0,0

(1.673,2)

0,0
(2.233,5)
(3.020,9)

24168

0,0

(2.837,7)

(412,7)

FY 2055E

ez 2055

3.403,9

1.678,5
0,0
0,0
0,0
0,0

5.082,3

(19,4)

.1
4,9

89)
0,0

(24,5)

(851,0)
0,0
4.206,9

(1.712,0)
0,0
0,0
0,0

(1.712,0)

0,0
(2.297,6)
(882,2)

705,8

0,0
(2.474,0)

20,8

FY 2056E

3.497,3

1.717.4
0,0
0,0
0,0
0,0

5.214,7

(19,8)

(1.1)
5,0

9.1)
0,0

(25,0)

(874,3)
0,0
43154

(1.751,7)
0,0
0,0
0,0

(1.751,7)

0,0
(2.360,7)
(1.170,2)

936,1
0,0
(2.594,7)

(31,1)

FY 2057E

3.594,3

1.757,2
0,0
0,0
0,0
0,0

5.351,6

(20,3)
(1.1
5,1
(9.3)
0,0

(25,6)

(898,6)
0,0
44274

(1.792,4)
0,0
0,0
0,0

(1.792,4)

0,0
(2.426,2)
(1.655,4)

1.324,3

0,0

(2.757,3)

(122,2)

FY 2058E

ez 2058

3.696,0

1.798,0
0,0
0,0
0,0
0,0

5.494,0

(20,8)

1.1
5,2

9.5)
0,0

(26,2)

(924,0)
0,0
4.543,8

(1.833,9)
0,0
0,0
0,0

(1.833,9)

0,0
(2.494,8)
(2.512,4)

2.009,9

0,0

(2.997,3)

(287,4)

FY 2059E

3.797,8

1.839,7
0,0
0,0
0,0
0,0

5.637,5

(21,2)

(1.2)
54

(9.7)
0,0

(26,8)

(949,5)
0,0
4.661,3

(1.876,5)
0,0
0,0
0,0

(1.876,5)

0,0
(2.563,5)
(558,2)

446,6

0,0
(2.675,2)

109,6

FY 2060E

3.897,6

1.882,3
0,0
0,0
0,0
0,0

5.780,0

1,7
(1.2)
55
9.9
0,0

(27,4)

(974,4)
0,0
4.778,2

(1.920,0)
0,0
0,0
0,0

(1.920,0)

0,0
(2.630,9)
(261,4)

209,1

0,0
(2.683,2)

175,0

FY 2061E

31D

ez 2061

3.998,9

1.926,0
0,0
0,0
0,0
0,0

5.924,9

(22,2)

(1.2)
56

(10,2)
0,0

(28,0)

(999,7)
0,0
4.897,2

(1.964,5)
0,0
0,0
0,0

(1.964,5)

0,0
(2.699,3)
(111,8)

89,5

0,0
(2.721,6)

211,0

FY 2062E

31 Dez 2062

4.102,7

1.970,7
0,0
0,0
0,0
0,0

6.073,3

(22,7)

(1.2)
57

(10,4)
0,0

(28,6)

(1.025,7)
0,0
5.019,0

(2.010,1)
0,0
0,0
0,0

(2.010,1)

0,0
(2.769,3)
(315,9)

252,7

0,0
(2.832,5)

176,5

FY 2063E

31Dez

4.208,6

2.016,4
0,0
0,0
0,0
0,0

6.225,0

(23,3)
(1.3)
59

(10,6)
0,0

(29,3)

(1.052,1)
0,0
5.143,5

(2.056,7)
0,0
0,0
0,0

(2.056,7)

0,0

(2.840,8)
0,0
0,0
0,0

(2.840,8)

246,0

FY 2064E

31Dez2

64

4.316,4

2.063,1
0,0
0,0
0,0
0,0

6.379,5

(18,4)
0,2
6,0

(84)
0,0

(20,5)

(1.079,1)
0,0
5.279,9

(2.104,4)
0,0
0,0
0,0

(2.104,4)

0,0
(2.913,5)
0,0
0,0
0,0
(2.913,5)

261,9

FY 2065E

31D

4.426,9

2.111,0
0,0
0,0
0,0
0,0

6.537,9

(24,2)

(1.3)
6,2

(11,1)
0,0

(30,5)

(1.106,7)
0,0
5.400,7

(2.153,2)
0,0
0,0
0,0

(2.153,2)

0,0

(2.988,1)
0,0
0,0
0,0

(2.988,1)

259,3
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Disclaimer

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with the matter or
possible transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.

This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. This

document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time, in each case without the prior written
consent of WUTIS.

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter
into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks,
benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect
thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided
by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been
reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be
realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including
projections and assumptions) contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document
may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS
Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information
regarding, or based on, past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the WUTIS Group may
provide services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction
or matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group may retain for its own benefit any related remuneration or profit.
The WUTIS Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business, and establishes organisational and procedural measures to manage those conflicts
where it is reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or utilise for your benefit any non-public information acquired in the course of providing services to any other
person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business. WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies.
WUTIS research analysts may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity
involved therein or related thereto that differ from or are inconsistent with the views or advice communicated by WUTIS.
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