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By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

The information in this document has been prepared by Ellevio AB (publ) (the "Company") solely for use at a presentation to be held in connection with proposed offering (the "Offering") of notes (the “Securities”) by the Company.

These materials contain statements about future events and expectations that are forward-looking statements. These statements typically contain words such as "expects" and "anticipates" and words of similar import. Any statement in these materials that is not a statement of historical fact is a forward-looking

statement that involves known and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. None of the future

projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or

exhaustive or, in the case of the assumptions, fully stated in the presentation. We assume no obligations to update the forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

Investment in the Securities will also involve certain risks. There may be material risks that are currently not considered to be material or of which the Company and its advisors or representatives are unaware.

This document and its contents are confidential and are being provided to you solely for your information and may not be retransmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for any purpose. Failure to comply with this restriction may constitute a

violation of applicable securities laws. The opinions presented herein are based on general information gathered at the time of writing and are subject to change without notice. The Company relies on information obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.

This presentation has not been approved by the UK Financial Services Authority or the Swedish Financial Supervisory Authority (Sw. Finansinspektionen), and has not been prepared, approved or registered in accordance with the Swedish Financial Instruments Trading Act (Sw. lagen (1991:980) om handel med

finansiella instrument). This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities, and nothing contained herein shall form the basis of any contract or commitment whatsoever. This Presentation does not constitute or form part of and

should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company in any jurisdiction or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any

contract or commitment or investment decision whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. The information in this presentation is subject to verification, completion and change. The contents of

this presentation have not been verified by the Company or by the proposed managers of the proposed issuance of Securities (the “Managers”). Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its shareholders, directors, officers or employees

or any of the Managers (and their shareholders, directors, officers or employees) or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation and the Company shall not be obliged to enter into any further discussions or negotiations pursuant hereto

but shall be entitled in their absolute discretion to act in any way that they see fit in connection with the proposed transaction. None of the Company nor any of its shareholders, directors, officers or employees nor the Managers nor any of their shareholders, affiliates (within the meaning of Rule 405 under the U.S.

Securities Act of 1933, as amended (the "Securities Act")), directors, officers or employees nor any other person accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. In giving this

presentation, neither the Company nor its respective advisers and/or agents undertake any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent.

Investors and prospective investors in the Securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition of the Company and the nature of the Securities. Any decision to purchase Securities in the context of the proposed Offering, if any,

should be made solely on the basis of information contained in an offering circular or prospectus published in relation to such Offering. No reliance may be placed for any purpose whatsoever on the information contained in this presentation, or any other material discussed verbally, or on its completeness, accuracy

or fairness. This presentation does not constitute a recommendation regarding the Securities of the Company.

Any offer of Securities to the public that may be deemed to be made pursuant to this document in any EEA Member State that has implemented Directive 2003/71/EC (together with any applicable implementing measures in any Member State, the "Prospectus Directive") is only addressed to qualified investors in

that Member State within the meaning of the Prospectus Directive. This document is an advertisement for the purposes of the applicable measures implementing the Prospectus Directive. A prospectus prepared pursuant to the Prospective Directive is intended to be published, which, if published, can be obtained in

accordance with the applicable rules. This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (iii)

high net worth entities, and other persons to whom it may lawfully be communicated, failing within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant persons"). Any investment activity to which this communication may relate is only available to, and any invitation, offer, or

agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents. The information in this presentation is given in confidence and the recipients of this presentation should not engage in

any behaviour in relation to qualifying investments or related investments (as defined in the Financial Services and Markets Act 2000 (FSMA) and the Code of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.

This presentation is not a public offer of securities for sale in the United States. The Securities proposed in the Offering have not been and will not be registered under the Securities Act and may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act.

The Company does not intend to register any portion of the proposed Offering under the applicable securities laws of the United States, or conduct a public offering of any Securities in the United States. Subject to certain exceptions, the Securities may not be offered or sold in any jurisdiction. Any failure to comply

with these restrictions may constitute a violation of U.S. securities laws, or securities laws of other jurisdictions as applicable. The distribution of this document in other jurisdictions may also be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe,

any such restrictions.

The Managers are acting for the Company in connection with the proposed Offering and for no one else and will not be responsible to anyone other than the Company for providing the protections afforded to clients of the Managers, nor for providing advice in relation to the proposed Offering or any other matter

referred to herein. Any prospective purchaser of the Securities in the Company is recommended to seek its own independent financial advice. The Managers have not authorised the contents of, or any part of, this document.
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SEK 6.7 bn
net sales 2019

77,500 
km of power lines distribute 26.5 

TWh electricity

962,000
customers

17.5%             
2nd largest DSO, market share 

BBB 
Solid investmentgrade rating by 

Standard & Poor’s 

~3,000 people 

employed, of which ~500 own 

employees

SEK 10.7 bn
Investments during 2016 – 2019

99.98%
reliability
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We own, operate 
and develop 
transmission & 
distribution 
networks in 
Sweden
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Ellevio’s strategy focusing on delivering 
value for our stakeholders

Page 6

Focus on safety, security and reduced 

environmental impact in construction and 

operations, and implement sustainability in all 

Ellevio’s processes to support the transformation 

to a more sustainable energy system. 

Improve customer experience through 

transparency, simplification and digitalization of 

customer interfaces, timely and accurate outage 

information and customer dialogue, while 

strengthening brand perception.

Attract, recruit, develop and retain diverse 

competence, and perceive differences as added 

value. Establish a value driven organization where 

leaders lead by example, employees live our 

values and we improve our collective performance 

as One Ellevio and as a society builder.

Identify, evaluate and pursue acquisitions linked 

to Ellevio’s core business to enable growth, 

synergies, and market footprint, as well as 

introduce new business offerings which help build 

Ellevio brand, reputation and profitability

Increase operational efficiency and decrease cost 

through efficient investments and preventive 

maintenance, improved purchasing processes, 

automation and simplification of processes and 

systems.

Increase investments to secure reliability and 

capacity, while securing that our procurement and 

investment strategy creates value for our 

customers

Influence the regulatory framework through active 

interest promotion, optimize business operations 

against the regulation and balance pricing with 

respect to customer impact.

STRATEGIC FOCUS 

AREAS
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Strong and resilient performance
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MSEK 2015 2016 2017 2018H 2019

Net Sales 6,014 6,537 6,894 6,974 6,709

EBITDA 3,275 3,946 4,207 4,188 3,848

Operating profit 1,675 1,929 2,161 2,067 1,649

Capital expenditure 1,706 2,076 2,381 2,879 4,000

0

2 000

4 000

6 000

8 000

2015 2016 2017 2018 2019

Revenues EBITDA

Historic development of Net sales and EBITDA
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Long-term, experienced 
and strategic owners
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*As per 2019-12-31

1. OMERS 

Infrastructure

International long term investor in large-scale

infrastructure projects backed by Ontario Municipal 

Employees Retirement System (“OMERS”), one of

Canada's largest pension plans with more than

$109 bn* in net assets

2. The Third National 

Swedish Pension 

Fund (AP3)

One of the five buffer funds within the Swedish 

national pension system. Manages approx. SEK 

394 bn* in a diversified global portfolio of listed 

equities, fixed income assets and alternative 

investments.

3. The First National 

Swedish Pension 

Fund (AP1) 

One of five buffer funds in the Swedish national 

income pension system. Has assets under 

management of SEK 366 bn* in a global portfolio 

consisting of equities, fixed-income securities, real 

estate, infrastructure, private equity funds and 

hedge funds.

4. Folksam A Swedish mutual insurance company, and one of

Sweden’s largest investment managers with

approx. SEK 454 bn* in assets under management
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Changing production 

patterns – more renewable, 

weather-dependent and 

locally produced electricity

Strong urbanisation 

continues – capacity issues 

in certain areas in Sweden

Electrification of society in 

general and the transport 

sector in particular

Digitalisation of all aspects 

of our lives

Strong trends in the society supporting the demand for 
reliable and flexible electricity distribution

Page 10

Cyber security increasingly important
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Regulatory update

Page 11

• Third regulatory period began 1 January 2020

• Decision from Ei regarding allowed revenue served during autumn 2019

– WACC of 2,16% deemed by the Industry to provide insufficient incitement to generate needed 
investments in the network

– 120 companies have appealed

– Decision by the Administrative Court in Linköping expected in 2020

• Currently a pause in the European Commission process against Sweden

– Awaits ruling in the case against Germany, expected during 2020

• Agreement with Government to carry over the regulatory deficits from the first regulatory period

– Proposal for new law allowing distribution companies to utilise regulatory deficits for investments 
under certain conditions
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3. Ellevio Green Bond 
Framework & Eligible 
green investment 
projects 

1. Introduction to Ellevio 2. Market drivers and regulatory development 3. Ellevio Green Bond Framework and Eligible green investment projects 4. Ellevio Bond offering 5. Appendix 
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Sustainability is on everyone's agenda

Sida 13

”The climate crisis has already

been solved. We already have the 

facts and the solutions. All we

have to do is wake up and 

change.”

Greta Thunberg

• 67 percent of all Swedes want politicians and 
leaders to act more proactively and powerful to 
push the sustainability agenda

• 63 percent of all Swedes say that climate 
change will affect their lifestyle in a negative 
manner

• Most Swedes are willing to test new energy-
solutions rather than change consumption 
patterns related to food, beverage, clothes and 
shoes for example

• 59,3% of Ellevio's customers want to control 
their own energy consumption. (SKI, 2019)

*WWF:s Klimatbarometer 2019
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Ellevio – enabling the transition to a carbon-neutral society

Sida 14

• We believe that the electricity networks will play 
an important role in enabling the transition to a 
carbon-neutral and climate-smart society

• At Ellevio, we take a leading role in this 
transformation by ensuring reliable, efficient, 
flexible and smart distribution of electricity. For 
us, sustainability means playing an active role in 
in the creation of a carbon-neutral and climate-
smart society

• Our mission is to improve quality of life by 
guaranteeing a long-term sustainable electricity 
network. This transformation will require huge 
investments in the electricity networks 

• All our future actions and investments are 
sustainable and green for the benefit of our 
customers and society at large

In 2017, we became the first 

standalone electricity 

distribution operator to join 

the UN Global Compact

Page 14We Bring
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Drivers to future-proof Sweden
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• The Swedish target to become climate-neutral by 
2045 requires a major expansion of renewable 
energy sources and electrification of transport and 
industry. This is placing major demands on future 
investments in the electricity network

• As a society, Sweden is dependent upon 
electricity in both urban and rural areas, and the 
demands placed on reliable, flexible and smart 
electricity networks are considerable

• This creates a need for a rapid transition to a 
carbon-neutral and climate-smart society

Through commitment and expertise we at 

Ellevio aim to invest in and create this carbon-

neutral and climate-smart society

Page 15We Bring

Electricity to You
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Our response – green investments

Page 16

Value creation UN SDGs

• Renewable Energy

• Energy Efficiency

• Climate Change Adaption

• Protection of natural living 

resources

• Clean transportation

Eligible Projects Include

• Our Green Bond Framework issued in 2019 is 
aligned with the Green Bond Principles 
published in 2018 by the International Capital 
Markets Association  and has received the 
highest grade ”Dark Green” by CICERO

• Ellevio’s green bonds will provide the funds 

needed for a rapid transition to a carbon-

neutral electricity network and a climate-smart 

society

• Investments in projects covered by our Green 

Bonds will deliver on the following values and 

UN Sustainable Development Goals

https://www.ellevio.se/globalassets/uploads/dokument/financial-reports/green_bond_framework_2019_20191119_2.pdf
https://www.ellevio.se/globalassets/uploads/dokument/financial-reports/second-opinion-cicero-06_11_19.pdf
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Process for evaluating and selecting green bond projects
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• All investment projects > SEK 5/10¹ million are subject 
for individual sustainability assessment.

• Approved investment projects, will be screened, 
reviewed  and approved by Ellevio’s Sustainable 
Investment Committee before qualifying as projects 
approved for green bond financing 

• Green investment funds will be ear-marked and 
separated from other funds. An investment letter will 
be published annually to detail information regarding 
allocation and impact of funded green bond projects. 
Green investments will also be reported as a part of 
our annual sustainability report

• A majority of Ellevio’s investments in 2020-2023 
qualifies for green bond financing. The purpose of 
Ellevio’s inaugural green bond financing is a well 
defined “land-mark project” - The Automatic Meter 
Management Program within the category “Energy 
Efficiency” with an estimated total investment budget 
of SEK 1 675 million 

¹ SEK 5m for Local Network Investments and SEK 10m for Regional Network Investments 
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The Automatic Meter 
Management Program
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• Between May 2020 and January 2023, Ellevio will replace the electricity 
meters in the homes of nearly one million households and customers

• The Automatic Meter Management Program is a landmark project 
supporting the transition towards a climate-smart society

• The new smart electricity meters are essential in the further development 
of smart grid functionalities

– Customers will easier understand their energy consumption - near real time 
visualization of hourly values - and become more informed and active

– Will lead to a more efficient use of electricity by enabling peak shavings, 
securing demand response and contribution to an evolved energy market

• The meters and communication equipment and software will be supplied 
by Sagemcom, installation of the new smart meters will be performed by 
ONE Nordic  

• May-July 2020 first pilot in Stockholm (Älvsjö) will be carried out and 
nearly 5 000 meters will be replaced.

Investing in smart electricity meters

Sida 19Sida 19Page 19We Bring
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AMM Sustainability Assessment

Sida 20

Environment

• The program is supporting Ellevio’s sustainability and environmental targets

• The investment has no major direct environmental impacts. All removed 

meters shall be recycled as material in accordance with the principles of the 

WEEE directive. Vehicles satisfying the criteria for green cars will be used 

when performing AMM Services

Economy

• Will secure and stimulate both local and national employment 

• Will enable demand response and contribute to a more energy efficient 

value chain

Social

• Will implement its scope with due care, and always with a sustainable and 

safety-oriented mindset, both internally and in the supplier interface

• However, contractors and all its personnel and subcontractors will be 

trained in an comply with the latest versions of ESA Principles and ESA 

Work and to comply with Ellevio’s QHSE and sustainability requirements 

and all other relevant requirements.



Thanks to new, smart 
electricity meters, 
Ellevio’s customers 
will be able to 
consume electricity in 
a more climate-smart 
manner. When almost 
one million 
households and 
companies contribute 
to little things, Ellevio 
can make a difference 
to the big things.
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4. Ellevio Bond 
offering  

1. Introduction to Ellevio 2. Market drivers and regulatory development 3. Ellevio Green Bond Framework and Eligible green investment projects 4. Ellevio Bond offering 5. Appendix 
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Key terms of Green Bond offering

• The issuance represents the first Green Bond 

issue for Ellevio

• Dark Green shading by CICERO

• We will focus on the 7 year tenor 

• The expected transaction amount is SEK 1.0 to 

1.5 billion

Page 23
*Please see the EMTN Base Prospectus for the full details for the proposed issuance, available at Irish Stock Exchange (ISE.ie) or Central Bank of Ireland (centralbank.ie) 

where also the Final Terms of the issue(s) will be made available

(1) The Green Bond Framework and Second Opinion is available at Ellevio.se under the “Financial reports and documents” section: https://www.ellevio.se/en/about-

us/financial-information/financial-reports-documents/



We Bring

Electricity to You

Smart grid 

development will 

secure reliability in a 

renewable energy 

system

Balanced investment 

programme focusing 

on sustainability 

reliability and 

digitalization

Stable financial 

performance. 

Diversified financing 

platform 

Investment grade 

rating (BBB) by S&P  

A strong value-driven 

corporate culture and 

employer brand 

focusing on safety, 

diversity and 

customers

Ellevio is well 

positioned for growth 

both via business 

development and via 

acquisitions 
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5. Appendix 
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