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Om domstolens behandling av personuppgifter, se www.domstol.se/personuppgifter. Kontakta oss för information på annat sätt. 

Besöksadress Öppettider Postadress E-post 

Brigadgatan 3 måndag–fredag Box 406 forvaltningsrattenilinkoping@dom.se 

Telefon 08:00–16:00 581 04 Linköping Webbplats 

013-25 11 00            www.forvaltningsrattenilinkoping.domstol.se 
 

 Energimarknadsinspektionen 

 

 

 
2019-100560 

 
Parter: E.ON Energidistribution Aktiebolag ./. Energimarknadsinspektionen 
Målet gäller: tillämpning av ellagen 
 

 
Domstolen har fått in handlingar i målen. Handlingarna följer med detta brev. 

Vill ni lämna ett yttrande? 
Ni får nu tillfälle att yttra er över det som står i handlingarna. Vill ni göra det ska yttrandet 
vara skriftligt och komma in till domstolen senast den 30 september 2020. 
 
 

När ni skickar in yttrandet 

Uppge namn, målnummer 9349-19 och mobilnummer eller annat telefonnummer ni kan nås 
på. Lämna också e-postadress, så att vi kan skicka handlingar i målet via e-post. 

Skicka gärna in handlingar med e-post, helst i PDF-format. De behöver då inte lämnas på 
annat sätt. För högre säkerhet än vanlig e-post, använd www.domstol.se/kontaktformular. 

Har ni frågor? 
På webbplatsen finns information om domstolen och om handläggningen. Kontakta oss 
gärna vid frågor – ni når oss enklast per telefon 013-25 11 00. 
 
 
James Rosenblad 
 
Bifogade handlingar: aktbilaga 29-30 (mål 9349-19) 
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CONFIDENTIALITY

Qualifications, assumptions, and limiting conditions

Date:
© NERA Economic Consulting

25 August 2020

All decisions in connection with the implementation or use of advice or recommendations 
contained in this model are the sole responsibility of the client. This report does not represent 
investment advice nor does it provide an opinion regarding the fairness of any transaction to 
any and all parties. In addition, this model does not represent legal, medical, accounting, 
safety, or other specialized advice. For any such advice, NERA Economic Consulting 
recommends seeking and obtaining advice from a qualified professional.

Our clients’ industries are extremely competitive, and the maintenance of confidentiality with 
respect to our clients’ plans and data is critical. NERA Economic Consulting rigorously applies 
internal confidentiality practices to protect the confidentiality of all client information.

Similarly, our industry is very competitive. We view our approaches and insights as proprietary 
and therefore look to our clients to protect our interests in our proposals, presentations, 
methodologies, and analytical techniques. Under no circumstances should this material be 
shared with any third party without the prior written consent of NERA Economic Consulting.

This model is for the exclusive use of the NERA Economic Consulting client named herein. 
This model is not intended for general circulation or publication, nor is it to be reproduced, 
quoted, or distributed for any purpose without the prior written permission of 
NERA Economic Consulting. There are no third‑party beneficiaries with respect to this model, 
and NERA Economic Consulting does not accept any liability to any third party.

Information furnished by others, upon which all or portions of this model are based, is believed 
to be reliable but has not been independently verified, unless otherwise expressly indicated. 
Public information and industry and statistical data are from sources we deem to be reliable; 
however, we make no representation as to the accuracy or completeness of such information. 
The findings contained in this model may contain predictions based on current data and 
historical trends. Any such predictions are subject to inherent risks and uncertainties. 
NERA Economic Consulting accepts no responsibility for actual results or future events.

The opinions expressed in this report are valid only for the purpose stated herein and as of the 
date of this model. No obligation is assumed to revise this model to reflect changes, events, or 
conditions, which occur subsequent to the date hereof.
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Summary

Background
Following the report "Economic Assessment of the Swedish Energy Markets Inspectorate’s 
Beta-Determination for Electricity Network Operators 2020-2023" (25 February 2020) by 
NERA Economic Consulting ("NERA", "we") and the Ei's reponse thereto, E.ON has 
commissioned NERA to calculate the net debt ratio for all comparator companies identified in 
our report.

Using data from Bloomberg for the period 2009-2018 and the companies Red Electrica, Elos, 
Redes Energias Nacionals (REN), National Grid, C.N. Transelectrica, Iberdola and Endesa, we 
have calculated the average net debt ratio.

NERA has found that the net debt ratio (average for all eight companies and the 2009-2018 
period) is 43%.
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Year Terna
Red 
Electrica Elia REN

National 
Grid

Trans-
electrica Iberdrola Endesa Average

2018 45% 36% 53% 62% 47% -8% 45% 20% 37%
2017 45% 37% 46% 64% 39% -17% 43% 19% 34%
2016 48% 36% 48% 64% 41% -11% 42% 18% 36%
2015 48% 38% 52% 63% 41% 2% 39% 18% 38%
2014 49% 40% 54% 64% 41% 24% 42% 6% 40%
2013 50% 50% 59% 69% 44% 47% 51% 9% 47%
2012 51% 54% 57% 69% 46% 47% 55% 25% 51%
2011 46% 53% 58% 65% 49% 38% 49% 22% 47%
2010 40% 45% 62% 60% 56% 44% 49% 36% 49%
2009 44% 45% 65% 54% 61% 53% 53% 44% 52%
Average 47% 43% 55% 63% 46% 22% 47% 22% 43%
Source: NERA analyses based on Bloomberg data. Calculated as: Net Debt Share = Net Debt / (Net Debt + Equity)

43%Average:

Net Debt Share

2019-102785-0009     2020-09-01


