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BASE PROSPECTUS SUPPLEMENT N°2

dated 16 April 2024

Fluvius System Operator CV
organised as a cooperative company (coöperatieve vennootschap/société coopérative) under Belgian law

Brusselsesteenweg 199, 9090 Melle, Belgium

BE 0477.445.084 (RLE Ghent, section Ghent)

EUR 5,000,000,000 Guaranteed Euro Medium Term Note Programme

guaranteed on a several but not joint basis by

Fluvius Antwerpen, Fluvius Limburg, Fluvius West, Gaselwest, Imewo, Intergem, Iveka, Iverlek, PBE, Riobra and Sibelgas

This base prospectus supplement N°2 (the “Supplement N°2”) constitutes a supplement for the purposes of 

Article 23(1) of Regulation (EU) 2017/1129, as amended from time to time (the “Prospectus Regulation”). 

The Supplement N°2 is supplemental to, forms part of, and must be read in conjunction with the base 

prospectus dated 6 June 2023, as supplemented by a base prospectus supplement n°1 (the “Supplement N°1”) 

dated 20 December 2023 (the base prospectus as supplemented by the Supplement N°1, the “Base 

Prospectus”), prepared in connection with the EUR 5,000,000,000 Guaranteed Euro Medium Term Note 

Programme (the “Programme”) established by Fluvius System Operator CV, a cooperative company 

(coöperatieve vennootschap/société coopérative) organised under Belgian law, having its registered office at 

Brusselsesteenweg 199, 9090 Melle, Belgium and registered with the Crossroads Bank for Enterprises 

(Kruispuntbank van Ondernemingen/Banque-Carrefour des Entreprises) under number 0477.445.084 (RLE 

Ghent, subdivision Ghent) (the “Issuer”) and guaranteed by Fluvius Antwerpen, Fluvius Limburg, Fluvius 

West, Gaselwest, Imewo, Intergem, Iveka, Iverlek, PBE, Riobra and Sibelgas (each a “Guarantor” and 

together the “Guarantors”), each on a several but not joint basis, subject to the pro rata limitations set out in 

their respective guarantee (each, a “Guarantee”), for the purpose of giving information with regard to the 

issue of Notes under the Programme.

Terms defined in the Base Prospectus shall, unless the context requires otherwise, have the same meaning 

when used in this Supplement N°2.

This Supplement N°2 has been approved on 16 April 2024 by the Belgian Financial Services and Markets 

Authority (Autoriteit voor Financiële Diensten en Markten/Autorité des Services et Marchés Financiers) (the 

“FSMA”) in its capacity as competent authority under the Prospectus Regulation. This approval should not 

be considered as an endorsement of the Issuer or the Guarantors nor of the quality of the Notes that are the 

subject of the Base Prospectus, as supplemented by this Supplement N°2.

Each of the Issuer and the Guarantors accepts responsibility for the information contained in this 

Supplement N°2, provided that each of the Guarantors will only be responsible for the information relating to 

itself and its respective Guarantee. To the best of the knowledge of the Issuer and the Guarantors (each of the 

Guarantors, however, only with respect to the information for which it is responsible), the information 

contained in this Supplement N°2 is in accordance with the facts and does not omit anything likely to affect 

the import of such information.
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1 New information

In order to ensure that the information contained in the Base Prospectus is up-to-date, as required by 

the Prospectus Regulation, the Base Prospectus is amended as set out below.

1.1 Part II – Risk factors

Part II – Risk Factors on pages 16 to 42 of the Base Prospectus will be deemed to be amended as 

follows:

 the following paragraph shall be added at the end of the second paragraph of the risk factor 

entitled “The Issuer and the Guarantors are subject to extensive and evolving regulations and 

legislation which may affect their operational and financial performance.” starting on page 16 

of the Base Prospectus:

“On 29 March 2024, the Flemish energy regulator VREG approved the 2024-2033 Energy 

& Climate Transition investment plans of the DSOs, albeit on the condition that the DSOs 

publish, within 90 days after the approval date, an addendum with additional comments and 

information relating to the investment plans, including a complete and transparent 

description of the various scenarios described therein.”

1.2 Part III – Documents incorporated by reference

Part III – Documents incorporated by reference on pages 43 to 52 of the Base Prospectus will be

amended as follows:

 the following items shall be added directly below item (mm) in the list starting on page 43 of the 

Base Prospectus (as was updated pursuant to Supplement N°1):

“(nn) the audited consolidated annual financial statements of the Fluvius Economic 

Group as of and for the financial year ended 31 December 2023, together with the auditor’s 

report thereon (available on https://over.fluvius.be/en/publication/economic-group-fluvius-

consolidated-financial-statements-ifrs-31-12-2023); and

(oo) the audited consolidated annual financial statements of the Issuer as of and for the 

financial year ended 31 December 2023, together with the auditor’s report thereon 

(available on https://over.fluvius.be/sites/fluvius/files/2024-03/fluvius-system-operator-

annual-report-2023.pdf).”

 the final two paragraphs on page 45 of the Base Prospectus (as were replaced pursuant to 

Supplement N°1) shall be deleted and replaced by the following paragraphs:

“The Issuer confirms that it has obtained the approval from (i) its auditor to incorporate by 

reference into this Base Prospectus the auditor’s reports relating to the audited consolidated 

annual financial statements of the Fluvius Economic Group and of the Issuer as of and for 

the financial years ended 31 December 2021, 31 December 2022 and 31 December 2023 

and the limited review conclusions of the auditor relating to the unaudited condensed 

consolidated financial statements of the Fluvius Economic Group and of the Issuer for the 

half year ended 30 June 2023 and (ii) the auditors of the Guarantors to incorporate by 

reference into this Base Prospectus the auditor’s reports relating to the audited annual 

financial statements of the Guarantors as of and for the financial years ended 

31 December 2020, 31 December 2021 and 31 December 2022.

The tables below set out the relevant page references for (i) the audited consolidated 

financial statements of the Fluvius Economic Group as of and for the financial years ended 

31 December 2021, 31 December 2022 and 31 December 2023, (ii) the audited consolidated 
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financial statements of the Issuer as of and for the financial years ended 31 December 2021, 

31 December 2022 and 31 December 2023, (iii) the audited financial statements of the 

Guarantors as of and for the financial years ended 31 December 2020, 31 December 2021

and 31 December 2022 and (iv) the unaudited condensed consolidated financial statements 

of the Fluvius Economic Group and of the Issuer for the six-month period ended 30 June 

2023, with limited review conclusion of the auditor. Information included in these documents 

which is not included in the below cross-reference lists is not incorporated in, and does not 

form part of, this Base Prospectus and is considered to be additional information which is 

either not relevant for investors, is covered elsewhere in this Base Prospectus or is not 

required by the relevant schedules of Commission Delegated Regulation (EU) 2019/980 of 

14 March 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament and 

of the Council as regards the format, content, scrutiny and approval of the prospectus to be 

published when securities are offered to the public or admitted to trading on a regulated 

market, and repealing Commission Regulation (EC) No 809/2004.”

 the following tables shall be included directly below the table entitled “Audited financial 

statements of Sibelgas as of and for the financial year ended 31 December 2022” on page 52 of 

the Base Prospectus (as was updated pursuant to Supplement N°1):

“Audited consolidated financial statements of the Fluvius Economic Group as of and for the 

financial year ended 31 December 2023.

Consolidated statement of profit or loss p. 4

Consolidated statement of comprehensive income p. 5

Consolidated statement of financial position p. 6

Consolidated statement of changes in equity p. 7

Consolidated statement of cash flows p. 8

Notes p. 10-100

Statutory auditor’s report p. 101-104

Audited consolidated financial statements of the Issuer as of and for the financial year ended 

31 December 2023.

Consolidated statement of profit or loss p. 128

Consolidated statement of comprehensive income p. 129

Consolidated statement of financial position p. 130

Consolidated statement of changes in equity p. 131

Consolidated statement of cash flows p. 132

Notes p. 133-189

Statutory auditor’s report p. 190-196”

1.3 Part VII – Description of the Issuer and the Guarantors

Part VII – Description of the Issuer and the Guarantors on pages 94 to 205 of the Base Prospectus 

will be amended as follows:
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 the following new paragraphs shall be added at the end of section 3.6.2 (Financial participations)

starting on page 157 of the Base Prospectus:

“Potential transfers of financial participations

It is envisaged that a separate holding company will be established by Fluvius Antwerpen, 

Gaselwest, Imewo, Intergem and Iverlek, to which these Guarantors can contribute their 

shares in Publi-T and/or Publigas, depending on the specific capital needs of, for example, 

Publi-T and the Elia Group in the context of the energy transition. In doing so, external 

partners can attract investors without financially burdening the Guarantors and the Issuer, 

and without giving up the strategic entrenchment of Elia Group (through Publi-T) and 

Fluxys (through Publigas). The Board of Directors of Fluvius Antwerpen, Gaselwest, Imewo, 

Intergem and Iverlek effectively decided in March 2024 to establish the separate holding 

company TRANSCO ENERGY, organised as a cooperative company (coöperatieve 

vennootschap/société coopérative) under Belgian law for an unlimited duration, together 

with two external partners. In accordance with the Local Government Decree, the General 

Shareholders’ Meetings of Fluvius Antwerpen, Gaselwest, Imewo, Intergem and Iverlek, to 

be held in June 2024, still have to approve the establishment of TRANSCO ENERGY. The 

actual contribution of their shares in Publi-T and/or Publigas, however, will not yet occur 

at this stage, as these contributions will be subject to a separate decision-making process in 

the future.

Further, in the context of maintaining the Flemish (local) entrenchment of Elia Group 

(through Publi-T) and the financing of the energy transition, it is being considered that the 

participations in Publi-T held by Fluvius Limburg, Fluvius West and PBE are transferred to 

the regional financing structures of the relevant municipalities and the Vlaamse 

Energieholding (which already holds a participation in Publi-T). The Board of Directors of 

Fluvius Limburg, Fluvius West and PBE approved the transfer of participations in March 

2024. The General Shareholders’ Meetings of Fluvius Limburg, Fluvius West and PBE, to 

be held in June 2024, also have to give their approval.”

 in section 4.1 (Regulatory framework for the Flemish energy DSOs (electricity and gas)) starting 

on page 159 of the Base Prospectus, a new section 4.1.6 shall be included as follows:

“4.1.6 Public consultation in respect of the regulatory tariff period 2025-2028

On 28 March 2024, the VREG launched a public consultation which, during a six-week 

period, allows all interested parties to react to the VREG's proposal for the 2025-2028 tariff 

methodology.

After analysing the various responses, the VREG is expected to finalise the new tariff 

methodology in the course of June 2024, and to determine the allowed income for 2025 on 

the basis of the new tariff methodology in early October 2024. The DSOs will then submit a 

grid tariff proposal for the year 2025 to the VREG in the course of November 2024, and the 

VREG is expected to make a decision on those proposals in the course of December 2024.

Compared to the 2021-2024 tariff period, the main changes that are being proposed by the 

VREG in respect of the 2025-2028 tariff methodology are, in April 2024, expected to be as 

follows:
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- a pre-tax remuneration for the cost of equity which is estimated to be set at an average of 

8.92% (compared to 5.44% during the 2021-2024 tariff period). The expected average after-

tax remuneration (calculated on the basis of a corporate tax rate of 25.00%) would then be 

6.69% (compared to 4.08% during the 2021-2024 tariff period);

- an average remuneration for the cost of debt, of 2.41% (compared to 2.14% during the 

2021-2024 tariff period);

- a combined total WACC estimated at 5.00% on average (compared to 3.50% during the 

2021-2024 tariff period);

- from 2026, an annual recalculation of the risk-free interest rate as an equity remuneration 

parameter, whereby the risk-free interest rate observed in 2024 will serve as the basis for 

the recalculation of the risk-free interest rate for 2026, 2025 for 2027 and 2026 for 2028;

- from 2026, an annual recalculation of the remuneration of debt based on the indices used, 

with the reference period shifted by one year each time, both for existing debt (with a 

reference period of 10 years) and new debt (with a reference period of 1 year);

- an X’’ factor or frontier shift efficiency improvement target to be set at 1.10% of the 

endogenous costs for the electricity distribution activity and at 0% for the gas distribution 

activity; and 

- the introduction of a new system of various performance-related financial incentives with 

respect to interruptions, connections, metering data, customer satisfaction and innovative 

projects.”

 the title and the three introductory paragraphs of section 5.1 (Selected historical financial 

information of the Issuer for the financial years ended on 31 December 2021 and 31 December 

2022) starting on page 181 of the Base Prospectus shall be deleted and replaced by the following 

title and paragraphs:

“5.1 Selected historical financial information of the Issuer for the financial years 

ended on 31 December 2021, 31 December 2022 and 31 December 2023

The following tables set out in summary form certain information from the statement of 

financial position, the income statement and the cash flow statement relating to the Issuer. 

The information has been extracted from the audited consolidated annual financial 

statements of the Issuer as of and for the years ended 31 December 2021, 31 December 2022 

and 31 December 2023. 

The audited consolidated annual financial statements of the Issuer as of and for the year 

ended 31 December 2021 have been approved by the Issuer’s Annual General Meeting of 

Shareholders on 8 June 2022. The audited consolidated financial annual statements of the 

Issuer as of and for the year ended 31 December 2022 have been approved by the Issuer’s 

General Meeting of Shareholders on 24 May 2023. The audited consolidated financial 

annual statements of the Issuer as of and for the year ended 31 December 2023 are put 

forward for approval by the Issuer’s Annual General Meeting of Shareholders on 22 May 

2024.
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These audited consolidated annual financial statements of the Issuer have been prepared in 

accordance with IFRS. The Issuer’s auditor delivered an unqualified report on these audited 

consolidated annual financial statements for the years ended 31 December 2021,

31 December 2022 and 31 December 2023.”

 the following tables shall be added at the end of section 5.1 (Selected historical financial 

information of the Issuer for the financial years ended on 31 December 2021, 31 December 2022 

and 31 December 2023) starting on page 181 of the Base Prospectus (as updated pursuant to this 

Supplement N°2):

“Consolidated statement of profit or loss as at 31 December 2022 and 31 December 2023

and for the years then ended

Consolidated statement of comprehensive income as at 31 December 2022 and 31 December 

2023 and for the years then ended
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Consolidated statement of financial position as at 31 December 2022 and 31 December 2023

and for the years then ended
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Consolidated cash-flow statement as at 31 December 2022 and 31 December 2023 and for 

the years then ended

”

 the title and the two introductory paragraphs of section 5.3 (Selected consolidated historical 

financial information of Fluvius Economic Group for the financial years ended 31 December 

2021 and 31 December 2022 and for the years then ended) starting on page 187 of the Base 

Prospectus shall be deleted and replaced by the following title and paragraphs:
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“5.3 Selected consolidated historical financial information of Fluvius Economic 

Group for the financial years ended 31 December 2021, 31 December 2022 and 

31 December 2023 and for the years then ended

The following tables set out in summary form certain information from the statement of 

financial position, the statement of profit or loss, the statement of comprehensive income and 

the cash flow statement relating to the Fluvius Economic Group. The information has been 

extracted from the audited consolidated annual financial statements of the Fluvius Economic 

Group for the years ended 31 December 2021, 31 December 2022 and 31 December 2023. 

These consolidated statements of the Fluvius Economic Group have been prepared in 

accordance with IFRS. 

The statutory auditor of the Fluvius Economic Group has issued an unqualified opinion on 

each of these audited consolidated annual financial statements. These however contain an 

emphasis of matter paragraph which describes the specificities of the regulatory framework 

and tariffs and the related accounting treatment, as well as the uncertainties related to the 

balances resulting from the tariff settlement mechanism.”

 the following tables shall be added at the end of section 5.3 (Selected consolidated historical 

financial information of Fluvius Economic Group for the financial years ended 31 December 

2021, 31 December 2022 and 31 December 2023 and for the years then ended) starting on page 

187 of the Base Prospectus (as updated pursuant to this Supplement N°2):

“Fluvius Economic Group’s consolidated statement of profit or loss as at 31 December 2022

and 31 December 2023 and for the years then ended
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Fluvius Economic Group’s consolidated statement of comprehensive income as at 

31 December 2022 and 31 December 2023 and for the years then ended
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Fluvius Economic Group’s consolidated statement of financial position as at 31 December 

2022 and 31 December 2023 and for the years then ended
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Fluvius Economic Group’s consolidated cash-flow statement as at 31 December 2022 and 

31 December 2023 and for the years then ended

”

 in the fourth paragraph of the item “Long-term financing100” of section 5.5 (Financing policy of 

the Fluvius Economic Group) starting on page 188 of the Base Prospectus, the sentence “As at 

the date of this Base Prospectus, the remaining amount of EUR 225 million was not yet drawn” 

shall be deleted and replaced by the following sentence:

“On 22 January 2024, the Issuer drew a third tranche of EUR 198 million under this facility 

with the EIB, with a 13-year maturity. Accordingly, as at 16 April 2024, the remaining 

amount of EUR 27 million was not yet drawn.”

 the paragraph under item “Trend information” in section 7.1 (Significant changes in the financial 

position and prospects of the Issuer) on page 194 of the Base Prospectus (as was replaced

pursuant to Supplement N°1) shall be deleted and replaced by the following paragraph:

“There has been no significant change in the financial position of the Issuer and no material 

adverse change in the Issuer’s prospects since 31 December 2023.” 

 the paragraph under item “Trend information” in section 7.2 (Significant changes in the financial 

position and prospects of the Guarantors) on page 194 of the Base Prospectus (as was replaced

pursuant to Supplement N°1) shall be deleted and replaced by the following paragraphs:
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“Except as mentioned below, there has been no significant change in the financial position 

of the Guarantors and no material adverse change in the Guarantors’ prospects since 

31 December 2022.

Reference is however made to the ongoing negative impact of the tariff methodology for the 

distribution of gas and electricity, as established by the VREG for the tariff period 2021-

2024. For more information, please refer to (i) section 1.4 – ‘The Issuer’s corporate credit 

ratings’, (ii) section 4.1.4 – ‘The regulatory tariff period 2021-2024’ of this Part VII –

‘Description of the Issuer and the Guarantors’, (iii) section 4.1.6 – ‘Public consultation in 

respect of the regulatory tariff period 2025-2028’of this Part VII – ‘Description of the Issuer 

and the Guarantors’ and (iv) the risk factor entitled “Future changes to gas, electricity 

and/or sewerage tariffs or tariff methodologies, for example if these are not in line with the 

European internal energy market (if applicable), may have an adverse effect on the Issuer’s 

and the Guarantors’ assigned credit ratings, ability to obtain funding and, hence, on their 

operational performance”.”

1.4 Part XIV – General information

In Part XIV – General information, the paragraph directly below the title “Significant changes or 

material adverse changes” on page 258 of the Base Prospectus (as was replaced pursuant to 

Supplement N°1) shall be deleted and replaced by the following paragraph:

“Other than as set out in section 7 – ‘Significant changes in the financial position and prospects 

of the Issuer and the Guarantors’ of Part VII – ‘Description of the Issuer and the Guarantors’, 

there has been no significant change in the financial position or the financial performance of the 

Fluvius Economic Group since 31 December 2023, there has been no material adverse change 

in the prospects of the Issuer since 31 December 2023 and there has been no material adverse 

change in the prospects of the Guarantors since 31 December 2022.”

2 General

Save as disclosed in this Supplement N°2, there has been no other significant new factor, material 

mistake or material inaccuracy relating to the information included in the Base Prospectus since the 

date of the Base Prospectus.

For so long as Notes may be issued pursuant to the Base Prospectus, copies of this Supplement N°2

will be available on the website of the Issuer (https://over.fluvius.be/en/investor-relations/ratings-and-

bonds/bonds).

To the extent that there is an inconsistency between (a) any statement in this Supplement N°2 and (b) 

any statement in, or incorporated by reference into, the Base Prospectus, the statements in this 

Supplement N°2 will prevail.

https://over.fluvius.be/en/investor-relations/ratings-and-bonds/bonds
https://over.fluvius.be/en/investor-relations/ratings-and-bonds/bonds
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Date: 16 April 2024

_________________________________ _________________________________

Koen Schelkens

Authorised signatory

on behalf of the Issuer and the Guarantors

Alain Petit

Authorised signatory

on behalf of the Issuer and the Guarantors


