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GmbH | Elia Group

50Hertz is one of four electricity transmission grid operators in Germany...

O
W Transmission System Operator

50Hertz provides electricity infrastructure in north-eastern Germany

Transmission System
Operators (TSO)
Consumers
Network expansion & grid connections

&ﬂ\ Fulfills the national grid development plan by operating and
A expanding the grid

Producers Distribution System Market facilitator
Operators (DSO) :Dﬂ 50Hertz is part of the integrated European energy market

o

Trustee
50Hertz manages cash flows resulting from the
EEG, KWK & Strompreisbremse

Investor Presentation - 2026 | 3



Covering the transmission grids of about one
third of Germany as natural monopolist

a2Tennert

i —50hertz ,s(é 50hertz

amprion Ella Group
K|
Hamburg
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- voltage range
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Unique positioning to shape and participate in the energy transition —
S50Hertz is the only TSO...

Al
it 1 4t
"l—‘f ,h T! ¥

o > 74%\,

........................
EEEEEEEEEEEEE

Berlin

Hamburg
...activein ...who realized the ...with a 100% RES' ...who has ...whose control
both seas (Baltic first hybrid target and the commissioned area includes the
Sea and North Sea) interconnector largest solar park in several Power-to- two largest cities in
—and the only (Kriegers Flak - Europe connected heat projects Germany
German TSO in the CGS) in the world toa TSO
Baltic Sea and builds one of
the key European
energy highways
(Bornholm Energy
Island)

"Renewable Energy Sources; Figures: BNetzA 2025; EU Space 2025; Enerdata

Investor Presentation - 2026 | 5


https://www.bundesnetzagentur.de/SharedDocs/Pressemitteilungen/DE/2026/20260105_Smard.html
https://eu-space.europa.eu/components/earth-observation-copernicus/image-of-the-day/witznitz-solar-park-europes-largest-photovoltaic-plant
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GmbH

S50Hertz operates in a regulated environment with transparent returns

| Elia Group

Until 2028 From 2029

Until 2028, Onshore and Offshore transmission activities
are regulated separately under a multi-year incentive-
based framework.

Starting from 2029 the On- and Offshore Framework will
be harmonized with a yearly cost based system.

a
)
a
a

Separate Onshore and Offshore Unified ROE for all assets

frameworks

Incentive-based revenue cap Cost+ model with incentives

for Onshore assets

Offshore cost-plus
remuneration

Standardized WACC for capital
cost remuneration

Different ROE and cost of debt
methodologies

Cost of debt based on
reference rates

glooe

Regulation will adjust in the next regulatory period - but in our view in a positive way

Investor Presentation - 2026 | 6



eurogrid ‘éSOhertZ

GmbH

| Elia Group

Stable shareholder structure with strong equity commitments

Shareholders and Group Equity Injections em)
Publi-T/ German State
Next Grid Others Free Float f
Holciing _

~
1

45% _ 25%  __30% -

A 4
—~& it group KF\W

Eurogrid International Selent Netzbetreiber
80%\ 20%

eurogrid

Transmission 2023 2024 2025 BP2026

— Ring-fenced

r Regulated

Investor Presentation - 2026 | 7
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SCHLEZWIG-HOLSTEIN

Existing Grid

In Planning
Under Approval
In Construction
Completed

n 7
@ Mscnsuwnivovouuem
=t 7 h 87 m  +82
A _.;% ‘/\ J /// ll‘_- A + km + km

/ euragrid ~C5hertz

* GmbH | Elia Group
/ Accelerating construction progress in 2025
. *J 1,020 km 950 km

. \ 5 9 Completed Under construction

/ // iy 4 \
‘ _\_\ , ..

/‘ s 8V~ S ™~ XNET Compared to 2024 Compared to 2024

\/ "
N #/ /&ranoensurc J:
—YTE! i /
y( ]
) v ) : 1,594 km

\( i (, < 9 o
w /)l © gJ In the permlttlng process .
' ol
m { B

.o
............................................................................................................

v @F———3) 1
2y ’ i"
/'\
1. M,g;\,b - +
\We. . @ km
| "3y > & . ,
(S o1 Y s Additional onshore grid

kilometers approved

................... stekm ...4,080 km

permitting process Total grid expansion
requirements’
"Confirmed grid expansion requirements under EnLAG und BBPIG Investor Presentation - 2026 | 9

BAYERERNMN



eurogrid ‘éSOhertz

GmbH

| Elia Group
Adding offshore wind capacity
)
~ )
]
® [
)
(] ?
(]
Baltic 1:
48 MW
Bornholm
Energy Island:
2.000 MW
LanWin6: Ost 6-1: Ostwind 1:
2.000 MW 900 MW 735 MW
LanWin3: Baltic 2: Ostwind 3:
2.000 MW 288 MW 300 MW
Ostwind 4: Ostwind 2:
2.000 MW 750 MW
Offshore grid connections Offshore grid connections under
delivered (more than 1.8 GW) construction or in planning (more
than 9 GW)

Investor Presentation - 2026 | 10




euragrid —50hertz

GmbH

Scaling grid connections: Projects & Applications 2025-2030

42

1l

o
0
°

¥

A

26

Large Scale battery storage
11,8 GW grid connection capacity

Data Centers 5
2 GW grid connection capacity

Elektrolysers 7
1,3 GW grid connection capacity

Photovoltaic systems 42
16,7 GW grid connection capacity

Onshore Windparks 1 1
2,9 GW grid connection capacity

Ci O Oy 4 40 o 4 0 6 6 O O 4 42 G2
Ci O Oy 4 4 T 2 62 62 42 2 G2 T2 140

52,9 GW grid connection capacity

9,4 GW grid connection capacity

-1 O

O @0
tHy Hy 2
0,7 GW grid connection capacity

= Planned
= Applications

Investor Presentation - 2026 | 11
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RES' production 2025

1 69TWh

Electricity consumption 2025

2025 (B2

I
ili]
(08
ili]

oo [=] =]
o o]

2020

fef=q
| == 1=1=1
fof=1

2016 (B85 55 52 48% ve |
' 9 3TWh
e ' 4 ' ' 1 ' I
| 0 20 40 60 o0 |

~ Percent : 2 M e

— - = s s amtaens B s B B e e S SRRy JEPRORE SaRTE By
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Within 50Hertz’ sustainable corporate strategy, the ActNow program
defines ESG ambitions in five key dimensions

nonmimocue: [l 13 i

& | @

Decarbonise the power
sector.

Reach carbon neutrality in
own activities by 2030.

Reach carbon neutrality in
system operation by 2040.

Move towards sustainable
value chain for assets &
construction works.

Increase climate resilience.

Environment &
Circular Economy

02

4 =
O I H»@

Preserve and strengthen

ecosystems and biodiversity.

Reduce environmental
impact of our asset needs.

Improve environmental
performance through an
effective and efficient
environmental management
system.

Health
& Safety

03

DECENT 'WORK AND
ECONOWIC GROWTH

o

We aim for zero accidents.

We build a strong safety
culture.

We are all safety leaders.

Ensure and promote health
and wellbeing of our staff.

Leading TSO in H&S.

Diversity,
Equity & Inclusion

04

10 s
-~
1=

A4

Establish inclusive
leadership across the
organization.

Appreciation of differences
internally and externally to
show public commitment on
DEI.

Belonging — People feel that
they belong.

Reinforce fairness in our
process and practices to
show commitment to DEI.
Participation in decision-
making and feedback.

Business Conduct
& Dialogue

05

16 = msut;.

Governance: Accountable
rules & processes.

Ethics: Integrity & Role
modeling.

Compliance: Conformity with
external & internal rules.

Transparency: Openness &
meaningful stakeholder
dialogue.

Investor Presentation - 2026

13
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Eurogrid is pioneering in green financing powered by our organizational ESG
capabilities and extra work far above market standards

ESG Ratings EU-Taxonomy Alignment (FY 25)
Aligned Turnover Aligned Capex Aligned Opex
99.4% 100%
MSCI
ESG RATINGS
[ccc] B [ 86 (BB | A | AA YN Green Finance Framework

Innovative green financings under our new
framework, reviewed as “excellent” by Sustainable
Fitch

15.9 + Germany’s first and, at then largest
M SUSTAINALYTICS o EU Green Bond (10/2025)
low risk

Europe’s first green billion-Euro

RCF (02/2026)

Investor Presentation - 2026 | 14
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These investments lead to strong growth of key figures

Assets (em) (v32%) Group annual result! em)
19.865 Guidance 2026
b 18.704 : @ﬁ 585-625

14.162

10.091

2023 2024 2025 1st HY 2026
B Non-current Assets [l Current Assets

RAB (€m)

| . v 14,811
11,548

8,488

2023 2024 20252 1st HY 2026

B Group result Il One-off effects

2023 2024 2025 BP 2026

"Eurogrid Group result 2025 including €47m one-off tax effects Investor Presentation - 2026 | 17
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Strong capital structure and liquidity

| Elia Group

Net debt! em) Liquidity? (em)
@ + €500m bond issued in August + €325m Promissory Note
10.693 Loans, settled in July
9,750 )
7.585 + €500m bond issued in
August
2024 2025 1st HY 2026
Equity em)
+ €600m capital increase
planned in October 2026 > €7,685m
4135
Sl B Revolving facilities
3,104
lcP
Bl cash
Il EEG, KWK, SPB Cash
2024 2025  1stHY 2026 Bl Overdraft Facility
'Excl. EEG, KWK, SPB Investor Presentation - 2026 | 18

2 Liquidity as of 30.06.2026
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Strong and stable credit ratings paired with a well-balanced maturity profile

Commercial Ratings

S&P Global BBB, stable
Ratings (February 2026)

MOODY’S Baa2, stable
RATINGS (December 2025)

Unsolicited

Key Credit Metrics? (FY 25)

D/E ratio FFO/Net debt

Liquidity lines

€5.4bn

Maturity Profile

1.600
1.200
|
800
400 I
'Il i : II
0- |
6 © A D O S N D D N H S A D O N D D 6
PP D PP ST P H P H SRR PP PP PN
RS S S S S S SIS S, SIS S, S S S S S S S S

Loan m Green Loan Bond = Green Bond m Private Placement m NSV (registered bond)

1) Eurogrid is committed to maintain a BBB stable credit rating per its most recent dividend and funding policy
2) Distributions towards shareholders are limited to 70% of the annual results over a current and next regulatory period

3) Ratings and Maturity profile as of August 2026

| Elia Group

Investor Presentation - 2026 | 19



Key Investment Highlights

Do
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2o

==)o =)o

Do

Monopolistic regulated critical infrastructure
business

Stable cash flows in core business

System Operator in a region with one of the
world’s leading share of volatile renewables
generation

Strong track record in realising high scale
investment projects

50Hertz’ strategy is developed around its
mission to work in the interest of society

eurogrid ‘éSOhertz

GmbH

Investments supported by regulatory
principles

Modern and well-operated asset base

Supportive shareholder structure and long-
term investment grade rating

Sustainability strategy is based on the United
Nations Sustainable Development Goals
(SDGs)

New Green Financing Framework, enabling
European Green Bond issuance, as well as
other green financing instruments

| Elia Group

ik

o 0O

It
=

Investor Presentation - 2026 | 20
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Investor contacts

® Eileen Hug|e ..................................... Marc Merl  --oeeeeeeeeeees

Head of Treasury Corporate Finance Specialist
eileen.huegle@eurogrid.com marc.merl@eurogrid.com

Investor Presentation - 2026 | 21
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Key Financial Figures HY 2026

Key results'

Key figures (in € million) Difference (%)
Revenue and other income 1,542.8 1,337.8 15%
Revenue 4001.3 4176.9 -4%
Cost-matching income (2,616.8) (2,955.8) -11%
Revenue from contracts with customers 1,384.5 1,221.1 13%
Other income 168.3 116.7 36%
EBITDA 661.8 555.5 19%
EBIT 439.0 352.3 25%
Financial result (77.9) (49.4) 58%
Income taxes (110.5) (95.2) 16%
Group profit 250.7 207.6 21%

Financial Position

Key figures of the financial position (in € million) Difference (%)
Total assets 19,864.6 19,061.1 4%
Total equity 4,134.8 3,972.2 4%
Net financial debt 10,345.4 9,296.7 1%
Net financial debt, excl. EEG and similar mechanisms 10,693.2 9,750.1 10%
Free cash flow (835.5) (540.2) 55%

"Numbers from our reports, for our full reports please refer to our website: https://www.eurogrid.com/en-us/Investor-Relations/Financial-Reports Investor Presentation - 2026 | 23
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https://www.eurogrid.com/en-us/Investor-Relations/Financial-Reports
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Key Financial Figures EOY 2025
Key results'
Key figures (in € million) 2025 2024 Difference (%)
Revenue and other income 2,720.9 2,520.1 8%
Revenue 8,076.9 7,727.3 5%
Cost-matching income (5,640.8) (5,456.8) 3%
Revenue from contracts with customers 2436.1 2270.5 7%
Other income 284.8 249.6 14%
EBITDA 1,148.4 907.5 27%
EBIT 727.7 534.0 36%
Financial result (91.7) (81.8) 12%
Income taxes (150.1) (142.3) 5%
Group profit 486.0 309.8 57%

Financial Position
Key figures of the financial position (in € million)

Difference (%)

Total assets 19,061.1 14,411.0 32%
Total equity 3,972.2 3,109.9 28%
Net financial debt 9,296.7 7,224.0 29%
Net financial debt, excl. EEG and similar mechanisms 9,750.1 7,584.6 29%
Free cash flow (2,435.0) (2,883.0) -16%

"Numbers from our reports, for our full reports please refer to our website: https://www.eurogrid.com/en-us/Investor-Relations/Financial-Reports

Investor Presentation - 2026 | 24
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NEP25 v2 shows a reduction in total grid expansion costs of approx.
EUR 50bn to 75bn compared to NEP23

NEP23 NEP25-2045
Price i Offshore and Higher electricity demand and therefore greater
fice increase economic expansion of renewable energy capacity and
projects optimization more on- and offshore grid expansion
€bn 440
€bn 392 €bn 390 » Cost reduction driven by
€bn 365 offshore optimization and fewer
€bn 323 210 -y = onshore projects
» Offshore optimization requires
fewer grid connection systems
than NEP23
225 232
» Onshore investments limited to
projects with clear economic
Confirmed grid Confirmed grid, Scenario A Scenario B Scenario C benefit, accepting higher
new standardcosts redispatch

- Offshore - Onshore

Investor Presentation - 2026 | 25
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S50Hertz operates in a regulated environment with transparent returns

| Elia Group

Onshore Offshore
Incentive-based: Revenue cap Cost-based: Cost-plus principle
Mechanism: Revenue cap is set by the regulator after an extensive cost Mechanism: Yearly reimbursement of actually incurred costs plus calculated
assessment for one regulatory period (5 years) based on actual costs of the returns
“base year” . - . _
y Incentive effect: Focus on willingness to invest, low efficiency pressure,

Incentive effect: TSOs benefit from cost reductions however yearly cost assessments are executed by the regulator
Challenge: Regulatory system is not the right fit for the growing TSO Business
in Germany

R LO?S‘“ A * Y-1 Planning: expected

evenuecap 1 ssssssssaiaaiant Actual ncreasing costs - offshore costs are forecast
- I e T and set the levy for the
/1 Actual decreasing costs o coming year.

= 20 + Y Collection: the levy is
4 8 Additional profit g g Planned cost charged to consumers
=] <
c > | T o based on these planned
0 o | s 3 costs.
2 51 gt | Actual cost_|
& @® | - 2 « Y+1 True-up: the difference
® m | ” c between planned and actual
8 : g costs is determined in Y+1

: Regulatory period and passed through into the
2021 2024 2025 2026 2027 2028 " Y1 Y Y1 > next levy (Y+2).

Starting from 2029 the On- and Offshore Framework will be harmonised with a yearly cost based system.

Investor Presentation - 2026 | 26
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An intense process shaping the future regulatory framework for
German TSOs is ongoing
Key draft principles Current status Timing
Unified ROE for all assets * BNetzAis aiming for a Dec 2025 - Oct 2026
comprehensive process to Draft determination / stakeholder input

develop the regulatory
framework, involving all
Cost+ model with incentives stakeholders, it is currently a
draft. Dec 2026
Final determination of the TSO
framework methodology

DO

Standardised WACC for capital « Afinal assessment is only
cost remuneration possible after the ROE has
been determined. End 2027
Cost of debt based on Determination of ROE
reference rates’
2027 - 2028
Determination of methodologies for
incentives
2029

Start of new regulatory period

'Reference rates still to be defined Investor Presentation - 2026 | 27
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S50Hertz operates in a regulated environment with transparent returns

| Elia Group

|  ONSHORE |
3 Cost assessment Regulatory All CAPEX treated equally —— - = — - -
(o) based on base gearing with an annual update of
3 year the RAB 2024-2028 — revision
S
(<))
=}
o
> _ Cost of debt compared with ROE ROE
Q Xind and Xgen CCA model :
(04 regulatory interest rate or for 4.13%2 for
5.78%" assets ) assets
post 24 pre ‘24
|
I OFFSHORE I
e e - - - - - -
< 2024-2028 — revision
3 Cost+ Model el All CAPEX Cost of debt is
= gearing treated equally fully pass-
with an annual through
"+‘;; update of the ROE ROE
(] RAB
(&) o/1 for 4.13%?2 for
5.78%
: assets assets
post ‘24 pre ‘24

'After tax value; corresponds to 7.09 % before corporate income tax

Investor Presentation - 2026 | 28
2 After tax value; corresponds to 5.07 % before corporate income tax
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50Hertz Scope 1-3 targets Né\cfv-r

R A SUSTAINABLE WORLD

Climate
Action

Overall Scope 1&2 reduction goal:

-63% by 2035'

rScope 1
SF6: Max. 0.2% losses; use non-SF6 alternatives in 50% of assets added until 20303
 Fleet: Emission-free fleet by 20304

Subgoals

rScope 2
Grid losses: Contribute to decarbonization of grid mix (100% RES by 2032)
| Own electricity: Continuous efficiency improvements (ISO-certified energy management system)

Scope 3 goal:

-66% carbon intensity by 2035°

» Applies to capital goods, purchased goods & services, and upstream fuel emissions

* Intensity calculated in relation to annual transformer capacity added as proxy for asset expansion/ ability
of the grid to absorb RES

Enabling
goals

(- Improve data maturity by collecting physical data from suppliers
» Increase engagement of suppliers on decarbonization and sustainability
l- Apply shadow carbon price in electrical equipment- and large projects-tenders

'SBTi-validation pending, base year 2024, existing SBTi-validated goal: -28% between 2019 and 2030 2 Scope 1+2 emissions w/out grid losses Investor Presentation - 2026 | 29
8 Starting point 2021 4 Exceptions for special vehicles and emergency contingencies apply

5 Base year 2024; SBTi-validation pending
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We constantly work on improving our sustainability KPIs
RES share in 50Hertz grid area [%)] 100 by 2032 74 60
Reduction of emissions from grid losses [%] -28 by 2030 -16  [806kt]
Target 2025 2019 EU Taxonomy-aligned CapEx [%] n/a 100 n/a
22?::rzig:‘niomplaints filed through grievance n/a 5 0 SF6 leakage rate [%] <0.2 0.09 0.11
Target 2025 2019
Business | EnVironment Ecological corridors
Conduct and G P & Circular Bl
Dialogue A CT Economy Critical lines equipped with 100 by 86 69
bird markers [%] 2030
Now Total recycling quota [%] 95 99 86
FOR A SUSTAINABLE WORLD
Target 2025 2019 / \
Share of women in total workforce [%] 28.2 21 . .
Share of women in leadership roles [%] 32%22)’ 24.4 17 Dlve_r3|tYa Health & Target 2025 2019
Share of women in top management [%] 50 20 qu"ty & Safety Total recordable injury rate (TRIR) n/a? 2.6 3.2
Inclusion Health rate [%] >95 968  96.4

"Act Now KPls as of FY 2025 and on 50Hertz Website Investor Presentation - 2026 | 30
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Disclaimer 1/2

THIS DOCUMENT AND ITS CONTENTS ARE CONFIDENTIAL AND ARE MADE AVAILABLE ON THE BASIS THAT THE RECIPIENTS KEEP CONFIDENTIAL ANY INFORMATION CONTAINED HEREIN OR
OTHERWISE MADE AVAILABLE, WHETHER ORALLY OR IN WRITING, IN CONNECTION WITH THE COMPANIES, OR ANY OF THEIR SUBSIDIARIES. UNLESS AGREED IN WRITING OR WITH THE PRIOR
WRITTEN CONSENT OF THE COMPANIES SUCH INFORMATION MAY NOT BE REPRODUCED, DISCLOSED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON
OR PUBLISHED OR DISTRIBUTED, IN WHOLE OR IN PART, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY JURISDICTION WHERE SUCH
DISTRIBUTION IS UNLAWFUL.

This document (“Document”) has been prepared by Eurogrid GmbH (“Company”) and its wholly-owned subsidiary 50Hertz Transmission GmbH ((“50Hertz”) and, together with the Company, the “Companies”) solely
for use at presentations to investors within the current calendar year to present the financial information taken from the condensed consolidated financial statements of the Company for the last financial year. These
have been prepared with due regard to the accounting policies and principles applied in the audited consolidated financial statements of the Company for that financial year unless indicated otherwise which can be
found on the Company’s website www.eurogrid.com for a more comprehensive view.

No representation or warranty, no liability

Although all reasonable care has been taken to ensure that the content of the Document and the information and statements provided during the presentation are accurate, no representation or warranty, express or
implied, is or will be made, and no liability is or will be accepted, by the Company, 50Hertz or by any of their respective officers, employees, representatives or agents (“Representatives”) in relation to the fairness,
accuracy, completeness or reasonableness of this Document and/or the information and statements contained herein (including, inter alia, all estimates, valuations, forecasts, assumptions or statements of opinion or
expectation) or any other information and statements made available in this context during the presentation or otherwise; in fact the information and the statements may be incomplete, condensed and may not
contain all information which might be material to a person receiving the Document or information respectively statement for the purpose contemplated thereby.

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

In particular, to the extent provided statements in the Document and/or the presentation are forward looking, such as, inter alia, expectations, projections or prospects which are indicated by expressions like “target”,
“expect” or similar expressions, they are based on Representatives' current views and on numerous assumptions and expectations which involve known and unknown risks and uncertainties such as regulatory
changes that could cause actual results, performances or events to differ materially from those expressed or implied in such statements.

This Document (together with any other information that may be furnished by the Company and/or 50Hertz in particular in the presentation) also includes or may include statistical data and cites or may cite third-
party data such as projections regarding the future growth of the market. This data is taken or derived from publicly available information published by industry sources or other third parties. Neither the Company nor
50Hertz nor their Representatives have independently verified this data. No reliance should therefore be placed on the statistical data and third-party data cited in this Document, in particular on its accuracy and/or
completeness.

This Document includes ESG ratings information. An ESG rating is not a recommendation to buy, sell or hold the Notes and prospective investors must determine for themselves the relevance of such ESG ratings.
Currently, the providers of ESG ratings are not subject to any regulatory or other similar oversight and ESG ratings may vary amongst ESG ratings agencies as the methodologies may differ.

Investor Presentation - 2026 | 31
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Disclaimer 2/2

Furthermore, this Document contains information developed by third party providers (Standard Poor’s, Moody’s and others). Reproduction of any information, data or material, including ratings in any form is
prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any content and
are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. In no event shall the rating agencies be liable for any
damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the content. A reference to a particular investment or security, a rating or any
observation concerning an investment that is part of the content is not a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not
be relied on as investment advice. Credit ratings and sustainability ratings are statements of opinions and are not statements of fact.

No obligation to update or to carry out measures

This Document and the presentation speak only as of their dates. Neither the Company, nor 50Hertz, nor any Representative undertakes any obligation to update the Document or any other written, electronic or oral
information supplied in this context (including, in particular, all expectations and other forward-looking statements) or to correct any inaccuracies which may become apparent whether as a result of new information,
future events or otherwise. The issue of this Document and the information respectively statements provided during the presentation shall not be taken as any form of commitment on the part of the Company or
50Hertz to proceed with any measures.

No offer or investment recommendation

This Document must not be construed as an offer or invitation or recommendation to, purchase or sell or subscribe for, or any solicitation of any offer to purchase or subscribe for any securities of the Company in
any jurisdiction. If any such offer or invitation is made, it will be done so pursuant to separate and distinct documentation in the form of listing particulars, a prospectus, an offering circular or other equivalent
document (a "Prospectus") and any decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely on the basis of such Prospectus and not these materials. In
particular, this document constitutes neither an offer to sell nor a solicitation of an offer to purchase securities in the United States. The securities of the Company described herein (the "Securities") may not be
offered or sold in the United States or to or for the account or benefit of "U.S. persons" (as such term is defined in Regulation S under the U.S. Securities Act of 1933, as amended (the "Securities Act")) absent
registration or an exemption from registration under the Securities Act. The Securities have not been and will not be registered under the Securities Act or the securities laws of any State of the United Sates. There
will be no public offering of the Securities in the United States. The Prospectus relating to the Securities is published on the website of the Luxembourg Stock exchange (www.LuxSE.com).
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