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This supplement (the "Supplement") is supplemental to, and should be read in conjunction with, the Base Prospectus dated 28 June 2024 

which received approval number 24-256 on 28 June 2024 from the Autorité des marchés financiers (the "AMF") (the "Base Prospectus") 

prepared in relation to the €14,000,000,000 Euro Medium Term Note Programme (the "Programme") of RTE Réseau de transport 

d'électricité (the "Issuer"). The Base Prospectus as supplemented from time to time constitutes a base prospectus for the purpose of Article 

8 of the Regulation (EU) 2017/1129 as amended (the "Prospectus Regulation").  

Application has been made for approval of this Supplement to the AMF in its capacity as competent authority under the Prospectus 

Regulation. 

This Supplement has been prepared pursuant to Article 23 of the Prospectus Regulation for the purposes of (i) updating the section entitled 

“Documents incorporated by reference” of the Base Prospectus, by incorporating by reference the 2024 Management Report (as defined 

herein) which contains the audited consolidated annual financial statements of the Issuer for the financial year ended 31 December 2024 and 

the related statutory auditors’ report, and (ii) supplementing the cover page and the sections entitled “General Description of the Programme”, 

“Risk Factors”, “Description of the Issuer”, “Recent Developments” and “General Information” of the Base Prospectus. 

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or material inaccuracy relating to 

information contained or incorporated in the Base Prospectus which is capable of affecting the assessment of the Notes to be issued under 

the Programme since the publication of the Base Prospectus. 

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other statement in, or incorporated by 

reference in, the Base Prospectus, the statements in this Supplement will prevail. 

Unless the context otherwise requires, terms defined in the Base Prospectus shall have the same meaning when used in this Supplement. 

A copy of this Supplement will be available on the websites of (i) the Issuer (www.rte-france.com) and (ii) the AMF (www.amf-france.org). 
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COVER PAGE 

 

The eighth paragraph on the cover page of the Base Prospectus is deleted and replaced by the following: 

 

“As at the date of this Base Prospectus, the Issuer’s long-term senior debt has been rated “A” with negative outlook by S&P 

Global Ratings Europe Limited ("S&P"). S&P is established in the European Union and is registered under Regulation (EC) 

No 1060/2009 on credit rating agencies, as amended (the "CRA Regulation") and is included in the list of registered credit 

rating agencies published by the ESMA on its website (https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation). 

Notes issued pursuant to the Programme may be unrated or rated differently from the current rating of the Issuer. The rating(s) 

of the Notes (if any) will be specified in the relevant Final Terms. The relevant Final Terms will specify whether or not such 

credit ratings are issued by a credit rating agency established in the European Union and registered under the CRA Regulation. 

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any 

time by the assigning rating agency without notice.” 

  

https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation
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GENERAL DESCRIPTION OF THE PROGRAMME 

 

The item “Rating” of the section "General Description of the Programme" appearing on page 12 is deleted and replaced 

by the following: 

 

 
Rating The Issuer’s long-term senior debt has been rated “A” (negative 

outlook) by S&P Global Ratings Europe Limited. 

Notes issued under the Programme may be rated or unrated. 

Where a Tranche of Notes is rated, its rating will be specified in 

the relevant Final Terms. 

The relevant Final Terms will specify whether or not such credit 

ratings are issued by a credit rating agency established in the 

European Union and whether such credit rating agency is 

registered (or has applied for registration) under Regulation (EC) 

No 1060/2009 on credit rating agencies, as amended (the “CRA 

Regulation”) and is included in the list of credit rating agencies 

registered in accordance with the CRA Regulation, published by 

the ESMA on its website 

(https://www.esma.europa.eu/supervision/credit-rating-

agencies/risk).  

A rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, change, or withdrawal at any 

time by the assigning rating agency. 

 

https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
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RISK FACTORS 

 

The section “Risk Factors” of the Base Prospectus on pages 14 to 27 is amended as follows:  

The risk factor 1.1 “The Issuer's revenue is generated from activities subject to regulated tariffs, the level of which may 

have an impact on the Issuer's results” of the sub-section “I. Risks factors relating to the Issuer” on page 14 is deleted 

and replaced by the following:  

“1.1 The Issuer's revenue is generated from activities subject to regulated tariffs, the level of which may have an impact 

on the Issuer's results 

The primary revenue source of the Issuer are tariffs charged by the Issuer for using the public electricity transmission network 

(Tarifs d'Utilisation des Réseaux Publics de Transport d'électricité or "TURPE"). 

The TURPE is calculated in compliance with Articles L. 341-1 et seq. of the French Energy Code (Code de l'énergie). In 

accordance with Article L.341-2 of the French Energy Code, tariffs for using the public transmission network are calculated in 

a non-discriminatory manner. Such calculation covers the total cost borne by the Issuer and includes those costs stemming from 

putting into practice its objectives and public service contracts which in turn guarantees the Issuer's solvency. 

Pursuant to Article L. 341-3 of the French Energy Code, the methodology used to establish the TURPE are set by the 

Commission de regulation de l'énergie (the "CRE") which also deliberates on tariff evolutions every four years. The CRE 

transmits its deliberations to the Ministers in charge of Energy and Economy relating to tariffs evolutions. These deliberations 

are published in the Official Journal of the French Republic (Journal officiel de la République française). In this respect, the 

deliberation dated 21 January 2021 in relation to TURPE for the period from August 2021 to July 2025 issued by the CRE 

(Délibération 2021-12 portant décision sur le tarif d'utilisation des réseaux publics de transport d’électricité (TURPE 6 HTB)). 

The deliberations became effective on 1 August 2021 for a period of four years (i.e. until end of July 2025). The CRE also 

issued (i) a deliberation to increase TURPE 6 by +9.6% as from 1st February 2025 (Délibération n° 2025-09 portant décision 

sur l'évolution exceptionnelle du TURPE 6 HTB au 1er février 2025 published in the Official Journal of the French Republic 

on 24 January 2025) and (ii) a deliberation which sets out the TURPE for the period from August 2025 to July 2029 

(Délibération n°2025-77  portant décision sur le tarif d’utilisation des réseaux publics de transport d’électricité (TURPE 7 

HTB) to be published in the Official Journal of the French Republic. 

The level of regulated tariffs and of the Issuer's revenue will therefore depend on the CRE's decisions relating to tariffs 

evolutions, taking into account the costs incurred by the Issuer (as provided under Article L. 341-2 of the French Energy Code), 

the energy policy guidelines (orientations de politique énergétique) indicated by the Ministers in charge of Energy and 

Economy and various incentive mechanisms (see "The level of regulated tariffs for using the for using the public electricity 

transmission network may include incentive mechanisms which may have an impact on the results of the Issuer" below). The 

TURPE also includes an "account to regulate costs and revenues" (Compte de Régulation des Charges et des Produits, or 

"CRCP"), the purpose of which is to adjust for discrepancies observed between the assumptions on which the tariff is based 

and actual figures for certain income and expense items that are considered to be difficult to forecast and non-controllable. In 

the annual tariff evolution formula, the regulation account (CRCP) clearance is limited to +/- 2% (+/- 3% for TURPE 7) per 

year during the relevant period. 

If the level of the TURPE, for any specific four-year period, is set at a level which does not allow the Issuer to finance its 

obligations relating public service commitments (such as the necessary capital expenditures to operate, develop and maintain 

the electricity transmission system), it may have an impact on the Issuer's profitability margins, rates of return on investments 

(or other financial ratios) and may affect its long term financial capacity to fulfil all or part of its payment obligations under 

the Notes. In addition, if the assumptions used by the CRE in the context of its methodology to set the TURPE for any specific 

four-years period are not confirmed during such period and therefore the Issuer incurs more costs than expected at the time the 

TURPE was set, the CRCP mechanism may be insufficient to cover the total cost borne by the Issuer for the relevant period  

which could deteriorate temporarily the financial position of the Issuer (until the TURPE is set for the next relevant period). 

Finally, in the light of  the Issuer’s ten-year network development plan (schéma décennal de développement du réseau or 

“SDDR”) for 2025 which includes an investment volume target of around €100 billion for the period 2025-20240, if the TURPE 

level is set out at a level which does not cover the Issuer’s investment programmes (such as investments contemplated in its 

SDDR), it may have, if not compensated by other measures (such as the increase of the Issuer’s own funds), an impact on the 

Issuer’s level of debt and financial performance, as well as on the credit ratings of the Issuer or its securities (including the 

Notes) and its costs of financing. The TURPE for the current period from 1 August 2021 to 31 July 2025 (TURPE 6) is revised 

each year in such a manner so as to cover the total costs borne by the Issuer in accordance with Article L.341-2 of the French 

Energy Code taking into account (i) the annual inflation rate and (ii) +/- 2% increase or decrease relating to the CRCP, and (iii) 

a fixed rate of 0.49%. The TURPE for the current period from 1 August 2025 to 31 July 2029 (TURPE 7) will be revised each 

year in such a manner so as to cover the total costs borne by the Issuer in accordance with Article L.341-2 of the French Energy 

Code taking into account (i) the annual inflation rate and (ii) +/- 3% increase or decrease relating to the CRCP, and (iii) a fixed 

rate of -0.05%.  
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In a decision dated 13 March 2025 (Deliberation n°2025-77), the CRE decided to increase the TURPE by 9.6% compared to 

the TURPE for the previous period. 

More generally, general trends in the energy markets and decisions taken by the CRE in reaction to such trends may have an 

impact on the Issuer’s results.” 

The risk factor 3.6 “The Issuer faces risks associated with increases in costs, disruptions of supply or shortages of raw 

materials” of the sub-section “I. Risks factors relating to the Issuer” on pages 18 and 19 is deleted and replaced by the 

following risk factor 3.3 (and the other risk factors are renumbered accordingly):  

“3.3 The Issuer faces risks associated with increases in costs, disruptions of supply or shortages of raw materials which 

may increase its operating costs and impact its ability to carry out investment programmes  

The Issuer uses a variety of raw materials in its business and the prices for such raw materials fluctuate, and market conditions 

can affect the Issuer’s ability to manage its costs.  

Substantial increases in the prices for raw materials would increase the Issuer’s operating costs but also the cost of carrying out 

investment programmes such as its SDDR which purpose is to provide an “industrial roadmap” to (i) carry out the 

transformations necessary for the operation of the French electricity transmission network and (ii) support the decarbonization 

and reindustrialization of France, while strengthening its sovereignty. In particular, certain raw materials (i.e. cooper, 

aluminium and steel), which play an important role for the development and renewal of the French electricity transmission 

network, are sourced from a limited number of suppliers and from a limited number of countries. For example, a 30% deficit 

between global demand and mining cooper supply is estimated between 2025 and 2030, in a context of global competition and 

majority players at different steps of the value chain. In addition, the aluminium supply chain is dominated by China and Russia 

and other resources, such as steel, have seen their supply chain affected by the Covid-19 pandemic, energy prices and the war 

in Ukraine. From time to time these elements (together with other factors such as trade barriers and geopolitical conflicts) may 

lead to supply shortages or disruptions, especially in the context of the implementation of the Issuer’ SDDR which estimates 

the need for around 40,000 kilometres of electricity power lines (to be renewed, deconstructed, reinforced or created) by 2040. 

In addition, the Issuer’s industrial efficiency will depend in part on the optimization of raw materials and components used in 

the manufacturing processes. If the Issuer fails to optimize these processes, it may face increased operating costs. The Issuer is 

also exposed to the risk of price fluctuations and supply disruptions or shortages. Currently, the macro-economic conditions 

are affected by volatility and inflation which resulted from the combined effect of the governmental measures taken during the 

Covid-19 pandemic and the war in Ukraine, which created shortage in various areas of the industry, in particular in the energy 

sector, and increased wages, fuel, freight costs. In this respect, it should be noted that the CRE assumed, in its deliberation 

which sets out the TURPE for the  period from August 2025 to July 2029 (Délibération n°2025  portant décision sur le tarif 

d’utilisation des réseaux publics de transport d’électricité (TURPE 7 HTB), that the Issuer’s net operating costs (excluding 

expenses related to electricity power system operation) for the TURPE 7 period should average €2.497 billion per year over 

the period (i.e. an average annual increase of +3.3% over the 2025-2028 period). Although inflation fell steadily in 2023 and 

appears to have stabilised since the start of the year, energy prices remain high and the geopolitical situation in Ukraine and 

the Middle East could negatively affect prices going forward which may increase the Issuer’s operating costs, impact the 

Issuer’s ability to carry out its investment programmes, reduce the Issuer’s margins and have a material adverse effect on its 

financial performance.” 

The paragraph 4.2 “Market value of the Notes” of the sub-section “II. Risk Factors relating to the Notes” appearing on 

page 27 is deleted and replaced: 

“4.2 Market value of the Notes 

The market value of the Notes will be affected by the creditworthiness of the Issuer (as at the date of this Base Prospectus, the 

Issuer’s long-term senior debt has been rated “A” (negative outlook) by S&P Global Ratings Europe Limited.) and a number 

of additional factors, including, but not limited to, the volatility of market interest and yield rates and the time remaining to the 

maturity date. 

The value of the Notes depends on a number of interrelated factors, including economic, financial and political events in France 

or elsewhere, including factors affecting capital markets generally and the stock exchanges on which the Notes are traded. The 

price at which a Noteholder will be able to sell the Notes prior to maturity may be at a discount, which could be substantial, 

from the issue price or the purchase price paid by such Noteholder and result in losing all or part of their investment in the 

Notes.”  
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DOCUMENTS INCORPORATED BY REFERENCE 

 

The section entitled “Documents Incorporated by Reference” appearing on pages 28 et seq. is deleted and replaced by 

the following: 

(a) sections referred to in the table below included in the 2024 Rapport de gestion, in the French language, which contains 

the audited consolidated annual financial statements of the Issuer for the financial year ended 31 December 2024 and 

the related statutory auditors’ report (the "2024 Management Report") (https://assets.rte-

france.com/prod/public/2025-03/2025-03-31-rapport-de-gestion-2024.PDF); 

(b) sections referred to in the table below included in the 2023 Rapport de gestion, in the French language, which contains 

the audited consolidated annual financial statements of the Issuer for the financial year ended 31 December 2023 and 

the related statutory auditors’ report (the "2023 Management Report") (https://assets.rte-

france.com/prod/public/2024-03/RTE-rapport-gestion-2023.pdf); 

(c) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 12 July 2023 (the "EMTN 

2023 Conditions"); 

(d) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 5 July 2022 (the "EMTN 

2022 Conditions"); 

(e) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 9 July 2021 (the "EMTN 

2021 Conditions"); 

(f) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 26 June 2020 (the "EMTN 

2020 Conditions"); 

(g) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 7 June 2019 (the "EMTN 

2019 Conditions"); 

(h) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 6 June 2018 (the "EMTN 

2018 Conditions"); 

(i) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 19 May 2017 (the "EMTN 

2017 Conditions"); 

(j) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 7 May 2015 (the "EMTN 

2015 Conditions"); 

(k) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 16 May 2014 (the "EMTN 

2014 Conditions"); and 

(l) the terms and conditions of the Notes contained in the base prospectus of the Issuer dated 16 May 2013 (the "EMTN 

2013 Conditions", and together with the EMTN 2014 Conditions, the EMTN 2015 Conditions, the EMTN 2017 

Conditions, the EMTN 2018 Conditions, the EMTN 2019 Conditions, the EMTN 2020 Conditions, the EMTN 2021 

Conditions, the EMTN 2022 Conditions and the EMTN 2023 Conditions, the "EMTN Previous Conditions"), 

save that any statement contained in this Base Prospectus or in a document which is incorporated by reference herein shall be 

deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that a statement contained in any 

document which is subsequently incorporated by reference herein by way of a supplement prepared in accordance with Article 

23 of the Prospectus Regulation modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). 

Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this 

Base Prospectus. 

In accordance with Article 19 of the Prospectus Regulation, any information contained in any of the documents specified above 

which is not incorporated by reference in this Base Prospectus is either not relevant to investors or is covered elsewhere in this 

Base Prospectus. 

Other than in relation to the documents which are deemed to be incorporated by reference, the information on the websites to 

which this Base Prospectus refers are for information purposes only, do not form part of this Base Prospectus and have not 

been scrutinised or approved by the AMF. 

For the avoidance of doubt, "N/A" in the cross-reference table below means that the information is not relevant for the purposes 

https://assets.rte-france.com/prod/public/2025-03/2025-03-31-rapport-de-gestion-2024.PDF
https://assets.rte-france.com/prod/public/2025-03/2025-03-31-rapport-de-gestion-2024.PDF
https://assets.rte-france.com/prod/public/2024-03/RTE-rapport-gestion-2023.pdf
https://assets.rte-france.com/prod/public/2024-03/RTE-rapport-gestion-2023.pdf
https://assets.rte-france.com/prod/public/2023-07/2023-07-13-euro-medium-term-note-programme-en.pdf
https://assets.rte-france.com/prod/public/2023-07/2023-07-13-euro-medium-term-note-programme-en.pdf
https://assets.rte-france.com/prod/public/2022-07/RTE%20-%20EMTN%202022%20-%20Base%20Prospectus_0.pdf
https://assets.rte-france.com/prod/public/2022-07/RTE%20-%20EMTN%202022%20-%20Base%20Prospectus_0.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20juin%202020.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20juin%202020.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20juin%202019_0.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20juin%202019_0.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20juin%202018.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20juin%202018.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202017.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202017.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202015.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202015.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202014.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202014.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202013.pdf
https://assets.rte-france.com/prod/public/2020-06/Euro%20Medium%20Term%20Note%20Programme%20%E2%80%93%20Base%20Prospectus%20mai%202013.pdf
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of Annex VII of the Commission Delegated Regulation. Items of such Annex VII of the Commission Delegated Regulation 

which are not listed in the cross-reference table below are included elsewhere in this Base Prospectus. 

 

Any supplement to the Base Prospectus and copies of the documents incorporated by reference in this Base Prospectus will be 

available (i) on the website of the Issuer (www.rte-france.com) and (ii) on the website of the AMF (www.amf-france.org).  

A free English translation of the 2023 Management Report is available for viewing on the website of the Issuer (www.rte-

france.com). A free English translation of the 2024 Management Report will also be available for viewing on the website of 

the Issuer (www.rte-france.com). 

These documents are free translation of the corresponding French language document and are provided for information 

purposes only and are not incorporated by reference in this Base Prospectus. The only binding versions are the French language 

versions. 

For the purposes of the Prospectus Regulation, the information incorporated by reference in this Base Prospectus is set out in 

the following cross-reference table: 

EMTN Previous Conditions 

EMTN 2023 Conditions Pages 34 to 70 of the base prospectus of the Issuer dated 12 

July 2023 

EMTN 2022 Conditions Pages 33 to 69 of the base prospectus of the Issuer dated 5 

July 2022 

EMTN 2021 Conditions Pages 32 to 66 of the base prospectus of the Issuer dated 9 

July 2021 

EMTN 2020 Conditions Pages 31 to 65 of the base prospectus of the Issuer dated 26 

June 2020 

EMTN 2019 Conditions Pages 31 to 58 of the base prospectus of the Issuer dated 7 

June 2019 

EMTN 2018 Conditions Pages 29 to 52 of the base prospectus of the Issuer dated 6 

June 2018 

EMTN 2017 Conditions Pages 28 to 51 of the base prospectus of the Issuer dated 19 

May 2017 

EMTN 2015 Conditions Pages 27 to 50 of the base prospectus of the Issuer dated 7 

May 2015 

EMTN 2014 Conditions Pages 26 to 49 of the base prospectus of the Issuer dated 16 

May 2014 

EMTN 2013 Conditions Pages 25 to 47 of the base prospectus of the Issuer dated 16 

May 2013 

The EMTN Previous Conditions are incorporated by reference in this Base Prospectus for the purpose only of further issues of 

Notes to be assimilated (assimilées) and form a single series with Notes already issued pursuant to the relevant EMTN Previous 

Conditions. 

http://www.rte-france.com/
http://www.amf-france.org/
http://www.rte-france.com/
http://www.rte-france.com/
http://www.rte-france.com/
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 ANNEX 7 OF THE COMMISSION DELEGATED REGULATION (EU) 2019/980 OF 14 MARCH 2019 (AS AMENDED) – 

REGISTRATION DOCUMENT FOR WHOLESALE NON-EQUITY SECURITIES 

Information incorporated by reference Page no. in the relevant document 
 

PAGE NO. OF THE 2024 

MANAGEMENT REPORT 
PAGE NO. OF THE 2023 

MANAGEMENT REPORT 

4. INFORMATION ABOUT THE ISSUER   

4.1 History and development of the Issuer   

4.1.3. The date of incorporation and the length of life of the issuer, 

except where the period is indefinite. 

6  

4.1.5. Any recent events particular to the issuer and which are to a 

material extent relevant to an evaluation of the issuer’s 

solvency. 

207 
265 

 

5. BUSINESS OVERVIEW   

5.1 Principal activities 
   

5.1.1. A brief description of the Issuer’s principal activities stating 
the main categories of products sold and/or services 
performed. 

8-9 
10-11 
12-13 
16-17 

 

5.1.2. The basis for any statements made by the issuer regarding its 
competitive position. N/A                           

6. ORGANISATIONAL STRUCTURE   

6.1 If the issuer is part of a group, a brief description of the group 

and the issuer’s position within the group. This may be in the 

form of, or accompanied by, a diagram of the organisational 

structure if this helps to clarify the structure. 

6-7  

6.2 If the issuer is dependent upon other entities within the group, 

this must be clearly stated together with an explanation of this 

dependence. 

N/A  

10. MAJOR SHAREHOLDERS    

10.1 To the extent known to the issuer, state whether the issuer is 

directly or indirectly owned or controlled and by whom and 

describe the nature of such control and describe the measures 

in place to ensure that such control is not abused. 

7  

10.2 A description of any arrangements, known to the issuer, the 

operation of which may at a subsequent date result in a change 

in control of the issuer. 

N/A  

11. FINANCIAL INFORMATION CONCERNING THE 

ISSUER’S ASSETS AND LIABILITIES, FINANCIAL 

POSITION AND PROFITS AND LOSSES 

  

11.1 Historical Financial Information   

11.1.1 Historical financial information covering the latest two 

financial years (at least 24 months) or such shorter period as 

the Issuer has been in operation and the audit report in respect 

of each year. 

211-270 125-182 

11.1.2 Change of accounting reference date 

If the issuer has changed its accounting reference date during 

the period for which historical financial information is 

required, the audited historical financial information shall 

cover at least 24 months, or the entire period for which the 

issuer has been in operation, whichever is shorter. 

N/A N/A 
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11.1.3 Accounting standards 

The financial information must be prepared according to 

International Financial Reporting Standards as endorsed in the 

Union based on Regulation (EC) No 1606/2002. 

221 (note 1) 134  

11.1.5 Consolidated financial statements 

If the Issuer prepares both stand-alone and consolidated 

financial statements, include at least the consolidated financial 

statements in the registration document. 

- Balance sheet: 214-215 

 

- Income Statement: 212 

 

- Cash flow statements: 

216-217 

 

- Notes to consolidated 

financial statements: 218-

266 

 

- Balance sheet: 128 

 

- Income Statement: 126 

 

- Cash flow statements: 

129 

 

- Notes to consolidated 

financial statements: 131-

178 

 

11.1.6 Age of financial information 

The balance sheet date of the last year of audited financial 

information may not be older than 18 months from the date of 

the registration document 

211-266 N/A 

11.2 Auditing of Historical financial information   

11.2.1 The historical financial information must be independently 

audited. The audit report shall be prepared in accordance with 

the Directive 2014/56/EU and Regulation (EU) No 537/2014. 

267-270 179-182 

 

 

 

 

11.2.1a Where audit reports on the historical financial information 

have been refused by the statutory auditors or where they 

contain qualifications, modifications of opinion, disclaimers 

or an emphasis of matter, the reason must be given, and such 

qualifications, modifications, disclaimers or emphasis of 

matter must be reproduced in full. 

N/A N/A 

11.2.2 Indication of other information in the registration document 

which has been audited by the auditors. 

N/A 

 

N/A 

11.3 Legal and arbitration proceedings   

11.3.1 Information on any governmental, legal or arbitration 

proceedings (including any such proceedings which are 

pending or threatened of which the issuer is aware), during a 

period covering at least the previous 12 months which may 

have, or have had in the recent past significant effects on the 

issuer and/or group’s financial position or profitability, or 

provide an appropriate negative statement. 

236 (note 3.1.5)  
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DESCRIPTION OF THE ISSUER 

 
 
The section “Administrative, Management, and Supervisory bodies of the Issuer“ in the section entitled “Description 
of the Issuer” appearing on pages 72 to 76 are deleted and replaced by the following:  
 
 
ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES OF THE ISSUER  

RTE Réseau de transport d'électricité is managed by an Executive Board and is controlled by a Supervisory Board. 

Executive Board (Directoire) 

The Executive Board of RTE Réseau de transport d’électricité is composed of the following members: 

  Position  Other Functions  

Xavier Piechaczyk  Chairman of the 

Executive Board 

 Chairman of the Think Smartgrids 

association 

Thérèse Boussard  Member of the 

Executive Board 

 Member of the Board of Directors of 

SFERIS 

President of the Institut de la Maîtrise 

d’Ouvrage (IMOA) 

 
Clotilde Levillain  Member of the 

Executive Board 

 Member of the Supervisory Board of 

EPEX SPOT 

Thomas Veyrenc  Member of the 

Executive Board 

 Director of Union française de 

l'électricité (UFE) 

Sophie Moreau-

Follenfant 

 Member of the 

Executive Board 

 -  

 

For the purpose hereof, the business address of each of the members of the Executive Board is the head office of the Issuer. 

Supervisory Board (Conseil de surveillance) 

Under the French Energy Code, one third of RTE Réseau de transport d'électricité’s Supervisory Board must be employee 

representatives, up to one third are representatives of the French government, and the remainder are appointed by the 

shareholders. 

The number of Board members is set at twelve in Article 13 of the Issuer’s by-laws.  

The following table shows the current members of the Supervisory Board and their roles and other functions held during the 

year 2024 : 

 

 Position at RTE Role1 Other functions 

Xavier Girre Chairman of the Supervisory 

Board 

Representative of the 

shareholder “CTE” (EDF) 

Group Executive Director 

of EDF in charge of the 

Group Financial Division 

Member of the Supervisory Board 

of ENEDIS 

Chairman of the Board of 

Directors of EDF Trading UK  

Member of the Board of Directors 

and President of the Audit 

 
1  In accordance with the French Commercial Code, these roles are functions exercised during 2024 by RTE Réseau de transport 

d'électricité’s management and governance personnel while they held a term of office with RTE Réseau de transport d'électricité. 
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Committee of EDF ENERGY 

HOLDINGS Ltd 

Member of the Board of Directors 

of EDISON 

Member of the Board of 

Directors, President of the Audit 

Committee and member of the 

CSR Committee of FDJ 

Member of the Board of 

Directors, member of the Audit 

and Accounts Committee and 

Chairman of the CSR Committee 

of Suez 

Florence Brillaud-

Claveranne2 

Member of the Supervisory 

Board 

Representative appointed on the 

proposal of the French 

government  

President of the energy, 

construction and 

innovation section at the 

General Council for the 

Environment and 

Sustainable development 

Inspectrice Générale, French 

Ministry of Ecological Transition 

The State, as legal 

entity, represented 

by Arthur Faust 

Member of the Supervisory 

Board 

Representative of the French 

government (representing the 

French State as legal entity) 

Member of the Remuneration 

Committee  

Member of the Economic and 

Audit Supervisory Committee 

(CSEA) 

Deputy Director of 

Participations Energie at 

the Agence des 

participations de l’Etat 

Member of the Supervisory Board 

of Framatome 

Director of Arabelle Solutions 

 

 

Grégory Trannoy Member of the Supervisory 

Board 

Representative of the 

shareholder “CTE” (EDF) 

Member of the Remuneration 

Committee 

Director of Université 

Groupe EDF du 

Management 

Member of the Board of Director 

of CTE 

Virginie Chapron-

du Jeu 

Member of the Supervisory 

Board 

Representative of the 

shareholder “CTE” (CDC) 

Member of the CSEA 

Finance Director, Caisse 

des Dépôts Group 

Member of the Executive 

Committee of Caisse des Dépôts 

et Consignations 

Member and President of the 

Board of Directors of SFIL 

 

Catherine 

Mayenobe 

Vice-Chairwoman of the 

Supervisory Board 

Representative of the 

shareholder “CTE” (CDC) 

Executive Vice-President, 

Director of Operations and  

operational transformation 

ofGroupe Caisse des 

Dépôts et Consignations  

Member of the Executive 

Committees of the Etablissement 

public and the Groupe Caisse des 

Dépôts et Consignations 

Member of the Board of Directors 

of La Poste 

 
2  At its meeting of 13 February 2025, the Supervisory Board appointed Florence Brillaud-Claveranne which replaces Florence 

Tordjman which mandate ended on 15 July 2024. 
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Member of the Board of Directors 

of Société Immobilière du Théâtre 

des Champs Elysées 

Chairwoman of the Board of 

Directors of Etablissement public 

Cité de la Céramique de Sèvres et 

Limoges 

Louise Vilain Member of the Supervisory 

Board 

Representative of the 

shareholder “CTE” (EDF) 

President of the CSEA 

Director, EDF new 

businesses 

Member of the Board of Directors 

of Coentreprise de Transport 

d'Electricité (CTE) 

General Manager of EDF Pulse 

Holding  

Member of Direction Committee 

of EXAION  

Member of Direction Committee 

of HYNAMICS 

President of Direction Committee 

of METROSCOPE 

Philippe Bajou Member of the Supervisory 

Board 

Representative of the 

shareholder “CTE” (CNP 

Assurances) 

Company Secretary and 

Executive Vice President, 

Groupe La Poste 

Director of the association 

L'Envol, Le Campus de La 

Banque Postale 

Director and Chairman of the 

Board of Directors of La Poste 

Immo 

Member and Chairman of the 

Supervisory Board of Vehiposte 

Director and member of the 

Remuneration and Appointments 

Committee, Geopost 

Chairman of LP12 

Representative of LP12, member 

of the Mutual Insurance and 

Reinsurance For Information 

Systems association 

Non-voting director of La Banque 

Postale 

Director and Chairman of the 

Board of Directors of Assuraposte 

Re 

 
Christophe Aime Member of the Supervisory 

Board 

Employee representative 

sponsored by the CGT union 

Member of the CSEA 

Responsible for advice and 

product control 

Alternate Member of Conseil 

supérieur de l’Energie  

Philippe Clavel Member of the Supervisory 

Board 

Attached to the European 

Affairs Management at 

RTE 

Titular Member at the Conseil 

supérieur de l’Energie 



 

12 

 

Employee representative 

sponsored by the CFDT union 

Member of the CSEA 

Paul Alfontes Member of the Supervisory 

Board 

Employee representative 

sponsored by the CFE-CGC 

union 

Member of the Remuneration 

Committee 

Technical business pilot at 

the Centre Maintenance de 

Lyon in charge of the 

insertion of maintenance 

into the HVDC Savoie-

Piémont project at RTE 

President of the Supervisory 

Board of FCPE Egépargne 

Actions Monde ISR 

Alternate Member of the 

Supervisory Board of FCPE Cap 

Horizons 

Laurence Holderle  Member of the Supervisory 

Board  

Employee representative 

sponsored by the CGT union 

Technician foreman third-

party environment 

 

 

For the purpose hereof, the business address of each of the members of the Supervisory Board is the head office of the Issuer. 
 
There are no conflicts of interest between any duties owned by the members of the Executive Board and the Supervisory Board 
of RTE Réseau de transport d'électricité toward the Issuer and their private interests and/or duties.    
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RECENT DEVELOPMENTS 

 

The section "Recent Developments" included on page 77 of the Base Prospectus is supplemented by the following 
information: 
 

 Annual results 2024 (28 February 2024) 

 

PRESS RELEASE 

La Défense, 28 February 2025 

 

Annual results 2024 

The results for 2024 come in a context marked by the return of electricity production to the high pre-crisis levels (536.5 TWh), 

the stabilisation of wholesale electricity market prices (with an average annual spot price of around €60/MWh), and an 

exceptional level of net electricity exports from France to its neighbouring countries (89 TWh).  

RTE’s 2024 revenue stands at 5,559 million euros, down by -9 % in relation to 2023:  

Revenue from network access amounted to 4,216 million euros, up by 181 million euros (+4%) compared to 2023 due to 

slightly higher consumption by industrial customers connected to the transmission network (+3 TWh),  

Interconnection-related revenues totalled 1,185 million euros, 770 million euros lower than 2023 as a result of lower wholesale 

electricity price differentials (spreads) between France and neighbouring countries.  

The electricity system’s operating costs remained high due, on the one hand, to the cost of reserves required to maintain the 

frequency and, on the other hand, to electricity purchases to compensate for greater electricity losses in 2024 resulting from an 

increase in cross-border electricity trading. RTE is entirely subject to electricity market prices in these two areas.  

At the end of the year, Ebitda reached 1,622 million euros and net income totalled 171 million euros.  

2024 constituted the last full year of the TURPE 6 HTB tariff period (2021-2024). During this period, RTE increased 

investments by 37% in relation to the previous tariff period.  

RTE's investment expenditure exceeded the 2-billion-euro mark for the first time in 2023: in 2024, it exceeded 2.5 billion euros 

(an unprecedented increase of 508 million euros). This higher level of investment reflects, in particular, the implementation of 

the first infrastructure renewal plans scheduled by RTE’s 2019 ten-year grid development plan (SDDR), the continued 

connection of low-carbon electricity production facilities, and the ongoing work on the Celtic Interconnector and Bay of Biscay 

interconnection projects. RTE thus demonstrates its capacity to honour its investment trajectories and industrial roadmap, in 

accordance with the plan approved by the State and the French Energy Regulatory Commission (CRE). 

In February 2025, RTE published the main SDDR 2025 orientations which define a new industrial trajectory to reduce the use 

of fossil fuels, reindustrialise the country, and adapt infrastructure to climate change. The new 1-February-2025 tariff, decided 

on by the CRE, will enable RTE to continue increasing investments in order to implement this new strategic plan over the 

coming years.  

As a direct consequence of 2024’s higher investments, RTE’s net debt rose by 13%, to 11,751 million euros, by the end of the 

year. This remains compatible with maintaining the company's financial equilibrium.  

In 2024, RTE had recourse to the bond markets on two occasions with two dual-tranche transactions totalling 2.25 billion euros, 

an overall average maturity of 11.3 years, and an average coupon rate of 3.42%. As in the previous two years, a 750-million-

euro green tranche was issued to finance offshore wind-farm connection and interconnection projects. Following these issues, 

the average maturity of RTE's long-term debt is 9.1 years as at the end of 2024, and its average cost 2.03%.  
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 Change of rating outlook by S&P (6 March 2025) 
 
On 6 March 2025, S&P Global Ratings Europe Limited (“S&P”) revised RTE Réseau de transport d’électricité’s outlook from 
stable to negative on capex and debt increase and affirmed “A/A-1” long and short-term issuer credit ratings. 
 
 

 The CRE approves RTE Réseau de transport d’électricité's capital expenditure programme for 2025 in line with 
the trajectory adopted by CRE in its decision on the tariff for the use of public electricity networks (TURPE 7) (13 
March 2025) 

 
On 13 February 2025, RTE Réseau de transport d’électricité unveiled its multiyear investment plan, totalling about €100 billion 
over 2025-2040 (including €6 billion for projects commissioned after 2040). 
 
On 13 March 2025, the CRE approved RTE Réseau de transport d’électricité's capital expenditure programme for 2025, which 
amounts to €3.47 billion, an increase of around 35% (+€893.9 million) on the expenditure for 2024.  
 
In particular, the programme includes €910m for the renewal of RTE Réseau de transport d’électricité's existing network, 
€709m for the reinforcement and creation of infrastructure to accommodate new electricity production and consumption 
facilities, €534m for the connection of offshore wind farms and 586 M€ for the development of new interconnections with 
neighboring countries. Investments in interconnections are up €345.3 million on the revised 2024 programme, driven mainly 
by work on the Celtic project (with Ireland) and the Bay of Biscay project (with Spain). 
 
RTE Réseau de transport d’électricité's investment programme for 2025 is in line with the trajectory adopted by the CRE in its 
TURPE 7 decision. 
 
 

 Publication by the CRE of decisions relating to tariff for the use of public electricity networks (TURPE 7) (20 
March 2025) 

 
The Commission de régulation de l'énergie (the “CRE”) published on 20 March 2025 its final decision on the level of tariffs 
charged by the Issuer for using the public electricity transmission network (Tarifs d'Utilisation des Réseaux Publics de 
Transport d'électricité or “TURPE”) for the period from 1 August 2025 to 31 July 2029 period (“TURPE 7”). 
 
The key elements of TURPE 7 are (most importantly): 
 

- Tariff level – The CRE decided to increase the TURPE by 9.6% compared to the TURPE for the previous period. 
This increase of the TURPE level has applied since 1st February 2025 as the CRE decided, on 15 January 2025, to 
make an exceptional adjustment to TURPE for the current period from 1 August 2021  to 31 July 2025 to take into 
account the energy crisis. The increase of TURPE 7 is based on inter alia (i) the rise in projected capital expenditures 
by RTE Réseau de transport d’électricité from €2.1 billion in 2023 to €6.2 billion in 2028, (ii) a weighted average 
cost of capital of 5% and (ii) the need to increase RTE Réseau de transport d’électricité’s resources, particularly for 
maintenance and employment costs; 
 

- Incentive mechanisms – As for the previous TURPE period, TURPE 7 includes incentive mechanisms the purpose 
of which is to (i) reduce connection times to the electricity transmission network, (ii)  make the necessary electricity 
transmission network investments while controlling costs and (iii) encourage of the use of flexibility as an additional 
tool for network dimensioning and operation. 
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GENERAL INFORMATION 

 
 
The paragraphs (3), (4), (5), (6), (8) and (9) of the section "General Information" appearing on page 97 are deleted and 
replaced: 
 
 
“(3) The Issuer has obtained all necessary corporate and other consents, approvals and authorisations in France in 

connection with the Programme. 
 

Any drawdown of Notes under the Programme requires the prior authorisation of the Executive Board (Directoire) 

of the Issuer, with the prior authorisation of the Supervisory Board (Conseil de Surveillance), which may delegate its 

powers to its Président or to any person of its choice. 

Pursuant to a decision of the Executive Board (Directoire) of the Issuer dated 18 December 2024, issues of obligations 

have been authorised, as approved by a decision of the Supervisory Board (Conseil de Surveillance) of the Issuer 

dated 18 December 2024, up to a maximum amount of Euro 3,000,000,000 of obligations from 1 January 2025 to 31 

December 2025 (unless previously cancelled) (subject to an overall maximum aggregate amount of Euro 

3,000,000,000 for all financings made available to the Issuer from 1 January 2025 to 31 December 2025) and the 

Executive Board (Directoire) of the Issuer has delegated to its Chairman, the Directeur Général du Pôle Finances, 

Achats et Risques and the Directrice en charge de la Direction des Finances, each acting separately, the authority to 

issue obligations within the limits fixed by the Executive Board (Directoire) of the Issuer and determine the terms 

and conditions of the obligations.  

(4) Save as disclosed in note 3.1.5 of the audited consolidated annual financial statements of the Issuer for the financial 
year ended 31 December 2024 on page 236 of the 2024 Management Report incorporated by reference herein, neither 
the Issuer nor any member of the RTE Group is or has been involved in any governmental, legal or arbitration 
proceedings (including any such proceedings which are pending or threatened of which the Issuer is aware), during 
a period covering the previous 12 months which may have, or have had in the recent past, significant effects on the 
financial position or profitability of the Issuer or the RTE Group. 

 
(5) There has been no material adverse change in the prospects of the Issuer since 31 December 2024. 
 
(6) There has been no significant change in the financial performance or financial position of the Issuer or the Group 

since 31 December 2024.” 
 
 
“(8) The statutory auditors of the Issuer and the RTE Group are Forvis Mazars, Tour Exaltis, 61 rue Henri Regnault, 

92400 Courbevoie, France and KPMG S.A., Tour EQHO, 2 avenue Gambetta, CS 60055, 92066 Paris La Défense 
Cedex, France (both entities are regulated by the Haut Conseil du Commissariat aux Comptes and are duly authorised 
as Commissaires aux Comptes). The statutory auditors both belong to the Compagnie Nationale des Commissaires 
aux Comptes. Forvis Mazars and KPMG S.A. have audited the audited consolidated annual financial statements of 
the Issuer for the financial years ended 31 December 2023 and 31 December 2024. 

 
(9) As at the date of this Base Prospectus, the Issuer has been assigned a long-term credit rating of "A" (negative outlook) 

by S&P Global Ratings Europe Limited (“S&P”). S&P is established in the European Union and is registered under 
the CRA Regulation and is included in the list of registered credit rating agencies published by the ESMA on its 
website (https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation).” 

  

https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE SUPPLEMENT 
 

In the name of the Issuer 

To the best knowledge of the Issuer, the information contained in this Supplement is in accordance with the facts and contains 

no omission likely to affect its import. 

5 May 2025 

 

 

 

 

RTE Réseau de transport d'électricité 

 

Represented by Thomas Veyrenc 

Membre du Directoire  

Directeur Général du Pôle Finances Achats Risques 

 

 

 

 

 

Autorité des marchés financiers 

This Supplement has been approved on 5 May 2025 by the AMF, in its capacity as competent authority under Regulation (EU) 

2017/1129, as amended. 

The AMF has approved this Supplement after having verified that the information it contains is complete, coherent and 

comprehensible within the meaning of Regulation (EU) 2017/1129, as amended. The approval does not imply verification of 

the accuracy of this information by the AMF. 

This approval is not a favourable opinion on the Issuer and on the quality of the Notes described in this Supplement. Investors 

should make their own assessment of the opportunity to invest in such Notes. 

This Supplement obtained the following approval number: 25-137. 
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