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▪ EBITDA at €947m significantly above prior years mainly due to lower costs of fuel energy; 

excess revenues 2023 (€461m) to be settled via regulatory account mechanism 2026-2028

▪ CAPEX at €381m in line with expectation and on prior year level

▪ Key regulatory parameters 4th regulatory period (2023-2027) set, determination of final revenue cap still pending

▪ Draft of German hydrogen core network published by German gas TSOs

▪ Legislative process for H2 regulatory framework reaching final stages, ongoing discussions regarding financial 

conditions

▪ €750m bond repayment and successful €600m revolving credit facility refinancing despite challenging markets

2023: An Exceptional Financial Year
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Vier Gas Transport at a Glance

 Natural gas transmission for > 400 customers

 Design, construction, operation and marketing of gas transmission

 Largest supra-regional pipeline network in Germany

 Providing services related to gas transmission

 Operating history dates back almost 100 years

▪ Total Revenues1: €1,649m

▪ EBITDA: €947m

▪ CAPEX: €381m

▪ Total Employees2: 1,633

Key Figures VGT Group (2023)

Simplified Structure

1 Incl. change in inventories
2 Employees at year end 2023 (excluding management and apprentices)

Overview OGE

Vier Gas Transport Group

Open Grid Europe Group

Trading Hub Europe Other Participations
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Pipeline JVs

with TSOs



1 Source: Draft FNB Gas 2022 Network Development Plan (NDP), March 2023

~12,000 

~7,400

~4,400
~4,300

~2,900

OGE Ontras/VNG Thyssengas Gasunie D Gascade

G
ri
d
 L

e
n
g
th

 (
k
m

)

▪ More than 100 Compressor Units with approx. 1,200 MW capacity

▪ More than 1,000 high pressure exit points and 17 interconnections 
to bordering countries

Centrally Positioned Service Area Largest German Gas Transmission Network Operator1

Key Gas Transmission System Operator at the Heart of Europe
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https://fnb-gas.de/wp-content/uploads/2023/03/2023_03_31_FNB_GAS_2022_P4_NEP_Entwurf_EN.pdf


Determination of Key Regulatory Parameters for 4th Regulatory Period

2015 2017 2018 - 22 

4th Regulatory Period (2023-2027)

2022 … 2028 onwards2023 - 2027

Revenue Cap (4th RP)

❑Final Revenue Cap 
(2023-2027) for OGE 

expected 1st half 

2024

❑Determination of 

general efficiency 
factor expected 

within 2024

6

Cost Base / Efficiency (4th RP) 

❑Cost Base review by BNetzA1

❑Determination of individual 
efficiency score (100%)

Depreciation period  

❑Shortening for new natural gas 
investments from 2023 
(“KANU”)

Volatile cost system 

❑Extension to cover rising 
energy prices and costs 
occurring initially in context of 
gas crisis (“VOLKER”)

1 BNetzA: Bundesnetzagentur / Federal Network Agency
2 BGH: Bundesgerichtshof / Federal Court of Justice
3 ECJ: European Court of Justice
4 GasNEV/ ARegV: Gas tariff ordinance / Incentive regulation ordinance

Return on Equity (4th RP)

❑Court ruling OLG 
Düsseldorf in favour of 

network operators

❑BGH2 hearing expected 
for end of 2024

❑Higher RoE for growth 
investments from 2024 

onwards

Implementation EnWG

amendment / ECJ3 requirements

❑BNetzA to gradually replace 

GasNEV / ARegV4 with own 

determinations

❑BNetzA review of current 

ARegV regime already started 

❑Stakeholder consultation and 

final determinations expected to 

be completed end of 2025
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Revenues 2023 Significantly Above Prior Year

8

Total Revenues¹

Significantly higher transport revenues (+€245m)

▪ Tariffs increased in alignment with BNetzA

to cover expected fuel energy costs for 2023

▪ 2023 excess revenues of €461m to be settled via regulatory 
account mechanism in 2026-2028

Lower service revenues (-€23m)

▪ Prior year influenced by reimbursement of pass-on energy costs 

(EBITDA neutral)

Note: Aggregated figures may contain rounding differences

IFRS Consolidated Financial Statements Vier Gas Transport

1 Including change in inventories

1,426

1,649

Actual 2022 Actual 2023

+223
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Main EBITDA drivers

▪ Transport revenues significantly above prior year:

▪ Tariffs increased in alignment with BNetzA

to cover expected fuel energy costs for 2023

▪ Substantially lower costs of fuel energy: 

▪ Natural gas prices substantially below expectations and 
prior year level throughout 2023

▪ Lower volumes due to lower running hours of compressors

EBITDA

EBITDA Significantly Above Last Year Due to Higher Transport Revenues & 

Lower Costs of Fuel Energy 

Note: Aggregated figures may contain rounding differences

IFRS Consolidated Financial Statements Vier Gas Transport 

437

947

Actual 2022 Actual 2023

+509



Main CAPEX drivers

▪ High investments for TENP III pipeline project

▪ Further investments to connect LNG terminals

10

Group CAPEX by category

CAPEX 2023 at €381m on Prior Year Level

1 NDP: Network Development Plan

CAPEX

59%

30%

7%
5%

Note: Aggregated figures may contain rounding differences

IFRS Consolidated Financial Statements Vier Gas Transport
➢ Includes €171m investments into H2-ready pipelines in 2023

384 381

Actual 2022 Actual 2023

-4

Grid Development

Replacement/ Modification

Financial Investments

Other incl. IT



EBITDA below 2023 CAPEX in line with 2023

▪ Strong 2024 EBITDA outlook, however below prior year as 2023 affected by substantial excess revenues

▪ CAPEX remain on high level with a majority of funds dedicated to growth investments

Outlook: Strong Performance Expected for 2024
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EBITDA Outlook CAPEX Outlook

947
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2023 Act 2024 E
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430

Outlook range



1

3

2

4

5

Business Profile

Financing Profile

Financials

Strategic Developments

ESG

12

6 IR Contacts



Simplified Group Structure

Open Grid Europe GmbH

Vier Gas Transport GmbH

Vier Gas Services GmbH & Co. KG 

Shareholding Structure

100%

100%

100%

Shareholder Composition 

Group Ownership Structure: Experienced Long-Term Investors
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2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Bonds VGT Financing Pipeline Companies RCF VGT RCF Pipeline Companies 32

TOTAL MATURITIES as of 12/2023

Vier Gas Transport €3,250m

Pipeline Companies1 €395m

TOTAL €3,645m

Prudent Financial Profile and Well-Balanced Maturity Structure

1 Pro-rata share (51%) / Financings include term loans, Schuldschein loan agreements (“Schuldscheindarlehen”) as well as registered bonds (“Namensschuldverschreibungen”)
2 € 1.5m reserved for guarantees, rest undrawn
3 Pro-rata share (51%), undrawn

Financing 

Volume

(in €m)

1

14

Financial 

Profile

▪ Highly predictable revenues and profits, strong EBITDA margin and cash generation

▪ BBB+ rating by S&P with stable outlook

▪ Comfortable liquidity position > €600m year end 2023, €600m RCF and 
€500m Commercial Paper Programme in place

▪ Repayment of €750m bond maturity in July 2023; long-term, well-balanced debt maturity profile
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H2: Maintaining the value of the infrastructure and 

developing new business areas with OGE core 

competences

CH4: Ensure security of supply, convert pipelines

CO2: Increasing company value and expanding 

OGE's core competences

"Thinking About Tomorrow Today" – Long-term & Sustainable Business Model

16



OGE’s GET H2 IPCEI Project

17

85 km of pipeline conversion

55 km of pipeline construction
Provide transport infrastructure for first full scale 

hydrogen value chain in Germany by 2026

▪ Realisation contracts with initial customers 

signed

▪ IPCEI1 approval permits state aid 

▪ All regional planning permits granted

▪ Conversion to transport hydrogen started at 

OGE's Emsbüren compressor station 

(10/2023)

▪ Part of hydrogen core network

Strategic Rationale

State of Play

1 IPCEI: Important Project of Common European Interest



Hydrogen Core Network Proposal by TSOs

Repurposed

new

Rationale & Key Figures

▪ Connection of producers, consumers, harbours, storage facilities and 

power plants by 2032

▪ ~ 10.000 km, thereof roughly 60% repurposed 

▪ ~ €20bn investments, substantial OGE-share expected

▪ Feed-in capacity 100 GW / offtake capacity 87 GW

Next Steps

▪ Coordination of TSOs for submission of final application 

to BMWK1 and BNetzA

▪ Approval of planned core network (expected Q2/2024) 

➢ Binding construction commitment of TSOs in case of robust regulatory 

and financial framework

18
1 BMWK: Bundesministerium für Wirtschaft und Klimaschutz / Federal Ministry for Economic Affairs and Climate Action



OGE Supports Development of Import-Corridors to Cover H2-Demand
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Potential of exports to Germany (TWh/a):
2030

Source: European Hydrogen Backbone, Five hydrogen supply corridors for Europe in 2030, May 2022

https://ehb.eu/files/downloads/EHB-Supply-corridor-presentation-Full-version.pdf


Current CO2 Initiatives
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Planned Grid OGE

Planned Grid Others

Strategic Rationale

▪ Potential additional business area (CO2 transport 

via new infrastructure) with significant growth 
potential 

▪ Solution for industries that cannot completely 

decarbonise

1

2

3

4
1

2

3

4

Elbe estuary cluster

WHVCO2logne

Delta Rhine Corridor

North Sea CO2 Corridor

Ongoing projects
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ESG Activities Demonstrate Commitment and Actions

22

Credible commitment to improve sustainability

▪ Credible ESG strategy derived from and in line with overall corporate 

strategy

▪ Established internal ESG structure with ESG manager and working 
group operating within defined governance guidelines

Twofold strategic approach to improve sustainability

▪ Transform our core business and continue to develop into a leading 

infrastructure and service provider for sustainable, gaseous energy 

(e.g. hydrogen)

▪ Boost the sustainability of our current activities

Measures and targets

▪ Concrete emission reduction and work safety targets, substantial outperformance 

of 2023 work safety targets

▪ TRIFcomb
2 at 3.2 (target 4.2)

▪ 738 management inspections (target 550)

- 45% until 2025 (scope 

1+2)1

CO2 emissions

- 55% until 20251

Methane emissions

<= 4.2 TRIFcomb
2 in 2023 

Work accidents

550 management 

inspections in 2023

Management inspections

1  Compared to 2009
2 TRIFcomb: Total Recordable Injury Frequency (OGE & contractor employees)

Targets



External Reviews Verify High ESG Standards

23

Score: 21.7 of 100 in 09/2023, Medium Risk

(from 24.2 in 08/2022)

Scale: The lower, the better

Rank: 14th of 95, subindustry “Gas Utilities”

▪ VGT´s overall management of material ESG issues
is assessed as “strong”

▪ ESG Risk Exposure of the subindustry assessed as 
“medium”

THE USE BY VierGas Transport GMBH OFANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI”) DATA, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, 
RECOMMENDATION, OR PROMOTION OF Vier Gas Transport GmbH BY MSCI.  MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS AND ARE PROVIDED ‘A S-IS’ AND WITHOUT WARRANTY.  MSCI NAMES AND LOGOS ARE 
TRADEMARKS OR SERVICE MARKS OF MSCI. 

In 2023, Vier Gas Transport GmbH received a rating of 

A (on a scale of AAA-CCC) in the MSCI ESG Ratings 
assessment

▪ ESG-ratings prove high sustainability standards at VGT 

▪ Substantial improvements show positive developments in relevant ESG-matters and increased transparency over 
the last years

▪ Link to OGE sustainability website

https://oge.net/en/we/sustainability/overview-sustainability
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Sebastian Brauer

Head of Corporate Finance & Treasury 

Open Grid Europe GmbH

Your Investor 

Relations 
Contacts

Email

Phone

Website

info@viergas.de

+49 201 384 58 740

www.viergas.de

Treasury Contacts & Ongoing Investor Engagement

Axel Berndt

Head of Finance, Accounting & Tax 

Open Grid Europe GmbH

Aaron Waerder

Manager Corporate Finance & Treasury

Open Grid Europe GmbH
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https://viergas.de/en
https://viergas.de/en


Appendix: 

Financial Statements 2023
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1 incl. change in inventories 

² Equity income included in EBITDA 

IFRS Consolidated Financial Statements Vier Gas Transport 

VGT Group Income Statement 2023

27

Note: Aggregated figures may contain rounding differences

[€m]   2023 2022 ∆

Transport revenues 1,511 1,267 245

Other revenues ¹ 137 160 -23

Total revenues 1,649 1,426 223

Other income 62 73 -11

Cost of materials -492 -800 308

thereof fuel energy & CO2 -124 -416 292

Personnel costs -201 -194 -7

Other expenses -97 -88 -9

Equity income 25 20 5

EBITDA 947 437 509

Depreciation -224 -222 -2

EBIT 722 215 507

Net financial result ² -56 -57 1

Current taxes -53 -66 13

Deferred taxes -142 10 -152

Net Income 472 101 370



IFRS Consolidated Financial Statements Vier Gas Transport 
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VGT Group Balance Sheet 2023

Non-current assets Equity

Intangible assets Subscribed capital

Goodwill Additional paid-in capital

Property, plant and equipment Retained earnings

Financial assets Accumulated other comprehensive income

at equity method Total equity

other financial assets

Deferred tax assets Non-current liabilities

Non-current receivables Provisions for pensions and similar obligations

Total non-current assets Other provisions

Financial liabilities

Current assets Other non-current liabilities

Inventories Deferred tax liabilities

Trade receivables (including advance payments made) Total non-current liabilities

Receivables from tax creditors

Other receivables Current liabilities

Cash & cash equivalents Other provisions

Total current assets Financial liabilities

Trade payables

Other liabilities

Total current liabilities

Total Total 7,025 -3466,679 7,025 -346 6,679

198 149 +49

508 1,185 -677

90 125 -36

812 1,278 -466 163 808 -645

619 463 +155 58 104 -46

9 9 +0

100 681 -581

51 59 -8 4,382 4,310 +73

33 66 -33 726 613 +113

3,488 3,526 -38

68 68 +1

5,867 5,747 +120 99 102 -3

202 226 -25 1 1 +0

19 39 -20

121 102 +19

73 65 +8 1,788 1,530 +258

194 167 +27 35 39 -4

4,526 4,390 +136 828 566 +262

+0

840 840 +0 926 926 +0

85 83 +2 0 0

[€m]                                       Assets Equity and Liabilities

31 Dec. 

2023

31 Dec 

2022 ∆

30 Jun

2023

31 Dec 

2022 ∆

Note: Aggregated figures may contain rounding differences



VGT Group Cash Flow Statement 2023

IFRS Consolidated Financial Statements Vier Gas Transport 
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[€m] 2023 2022 ∆

Net income 472 101 370

Depreciation and amortisation 224 222 2

Changes in deferred taxes 142 -10 151

Other 90 136 -46

Operating Cash Flow 928 450 478

Investments tangible & intangible assets -368 -343 -25

Financial investments* 504 -579 1084

Investing Cash Flow 136 -923 1059

Financing Cash Flow -909 821 -1729

Total Cash Flow of the period 155 348 -193

Cash and cash equivalents beginning of period 463 115 348

Cash and cash equivalents end of period 619 463 155

Note: Aggregated figures may contain rounding differences



▪ THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR 

INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. 

▪ This presentation (“Presentation”) was prepared exclusiv ely  by Vier Gas Transport GmbH (“VGT”) and Open Grid Europe GmbH (“OGE” and, together with VGT, the “Companies”) solely  f or use at the 

presentation to the inv estors on 25 March 2024 and is only  f or inf ormational purposes and has not been independently  v erif ied and no representation or warranty , express or implied, is made or giv en by  or 

on behalf  of  the Companies. 

▪ Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the f uture. This Presentation is f or discussion purposes only  and is incomplete without ref erence to, and 

should be v iewed solely  in conjunction with, the oral brief ing prov ided by  the Companies. Neither this Presentation nor any  of  its contents may  be disclosed or used f or any  other purpose without the prior 

written consent of  the Companies. 

▪ This Presentation does not constitute or f orm part of , and should not be construed as, an of f er or inv itation or inducement t o subscribe f or, underwrite or otherwise acquire, any  securities of  the 

Companies, nor should it or any  part of  it f orm the basis of , or be relied on in connection with, any  contract to purchase or subscribe f or any  securities of  the Companies, nor shall it or any  part of  it f orm 

the basis of , or be relied on in connection with, any  contract or commitment whatsoev er. This Presentation is not an adv ertis ement and not a prospectus f or the purposes of  Regulation (EU) 2017/1129 as 

amended (the “Prospectus Regulation”). Any  of f er of  securities of the Companies will be made by  means of  a prospectus or of f ering memorandum that will contain detailed inf ormation about the 

Companies and its management as well as risk f actors and f inancial statements. Any  person considering the purchase of  any  sec urities of  the Companies must inf orm itself  independently  based solely  on 

such prospectus or of f ering memorandum (including any  supplement thereto). This Presentation is being made av ailable to y ou s olely  f or y our inf ormation and background and is not to be used as a basis 

f or an inv estment decision in securities of  the Companies.

▪ Certain statements in this Presentation are f orward-looking statements. These statements may  be identif ied by  words such as "expectation", "belief ', "estimate", "plan", "target“ or "f orecast" and similar 

expressions, or by  their context. By  their nature, f orward-looking statements inv olv e a number of  risks, uncertainties and assumptions that could cause actual results or ev ents to dif f er materially  f rom 

those expressed or implied by  the f orward-looking statements. These risks, uncertainties and assumptions could adv ersely  af fect the outcome and f inancial consequences of  the plans and ev ents 

described herein. Actual results may  dif f er from those set f orth in the f orward-looking statements as a result of  v arious f actors (including, but not limited to, f uture global economic conditions, changed 

market conditions af f ecting the industry , intense competition in the markets in which the Companies operate, costs of  compliance with applicable laws, regulations and standards, div erse political, legal, 

economic and other conditions af f ecting the Companies’ markets, and other f actors bey ond the control of  the Companies). Neither VGT, OGE nor any  of  their respectiv e directors, of f icers, employ ees, 

adv isors, or any  other person is under any  obligation to update or rev ise any  f orward-looking statements, whether as a result of new inf ormation, f uture ev ents or otherwise. You should not place undue 

reliance on f orward-looking statements, which speak of  the date of  this Presentation. Statements contained in this Presentation regarding past trends or ev ents should not be taken as a representation that 

such trends or ev ents will continue in the f uture. No obligation is assumed to update any  f orward-looking statements. 
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▪ This Presentation contains certain f inancial measures (including f orward-looking measures) that are not calculated in accordance with IFRS and are theref ore considered "non-IFRS f inancial measures". 

Such non-IFRS f inancial measures used by  the Companies are presented to enhance an understanding of  the Companies’ results of  operations, f inancial position or cash f lows calculated in accordance 

with IFRS, but not to replace such f inancial inf ormation. A number of  these non-IFRS f inancial measures are also commonly  used by  securities analy sts, credit rating agencies and inv estors to ev aluate 

and compare the periodic and f uture operating perf ormance and v alue of  other companies with which the Companies compete. Thes e non-IFRS f inancial measures should not be considered in isolation as 

a measure of  the Companies’ prof itability  or liquidity , and should be considered in addition to, rather than as a substitute f or, net income and the other income or cash f low data prepared in accordance 

with IFRS. In particular, there are material limitations associated with the use of  non-IFRS f inancial measures, including the limitations inherent in determination of  each of  the relev ant adjustments. The 

non-IFRS f inancial measures used by  the Companies may  dif f er f rom, and not be comparable to, similarly -titled measures used by  other companies. Certain numerical data, f inancial inf ormation and 

market data (including percentages) in this presentation hav e been rounded according to established commercial standards. Furthermore, in tables and charts, these rounded f igures may  not add up 

exactly  to the totals contained in the respectiv e tables and charts. Accordingly , neither OGE, VGT nor any  of  their respectiv e directors, of ficers, employees or adv isors, nor any  other person makes any  

representation or warranty , express or implied, as to, and accordingly  no reliance should be placed on, the f airness, accurac y  or completeness of  the inf ormation contained in the Presentation or of  the 

v iews giv en or implied. Neither OGE, VGT nor any  of  their respectiv e directors, of f icers, employ ees or adv isors nor any  other person shall hav e any  liability  whatsoev er f or any  errors or omissions or any  

loss howsoev er arising, directly  or indirectly , f rom any  use of  this inf ormation or its contents or otherwise arising in connection there-with. It should be noted that certain f inancial inf ormation relating to the 

Companies contained in this document has not been audited and in some cases is based on management inf ormation and estimates.

▪ This Presentation is f urnished solely  f or y our inf ormation, should not be treated as giv ing inv estment adv ice and may  not be printed or otherwise copied or distributed. Subject to limited exceptions 

described below, the inf ormation contained in this Presentation is not to be v iewed f rom nor f or publication or distribution in nor taken or transmitted into the United States of  America (“United States”), 

Australia, Canada or Japan and does not constitute an of f er of  securities f or sale in any  of  these jurisdictions. Any  securit ies of fered by  the Companies hav e not been, and will not be, registered under the 

U.S. Securities Act of  1933, as amended (the “Securities Act”), or the securities laws of  any  state or other jurisdiction of  the United States and such securities may  not be of f ered or sold within the United 

States, except pursuant to an exemption f rom, or in a transaction not subject to, the registration requirements of  the Securi ties Act and applicable state or local securities laws. This Presentation does not 

contain or constitute an of f er of , or the solicitation of  an of f er to buy  or subscribe f or, securities to any  person or in any  jurisdiction to whom or in which such of f er or solicitation is unlawf ul. By  receiv ing this 

Presentation, y ou agree to be bound by  the f oregoing limitations. Any  f ailure to comply  with these restrictions may  constitut e a v iolation of  applicable securities laws. This Presentation does not constitute 

inv estment, legal, accounting, regulatory , taxation or other adv ice. 

▪ Standard & Poor’s Financial Serv ices LLC Disclaimer: Reproduction of  any  inf ormation, data or material, including ratings (“C ontent”) in any  f orm is prohibited except with the prior written permission of  the 

relev ant party .  Such party , its af filiates and suppliers (“Content Prov iders”) do not guarantee the accuracy , adequacy , comp leteness, timeliness or av ailability  of  any Content and are not responsible f or 

any  errors or omissions (negligent or otherwise), regardless of  the cause, or f or the results obtained f rom the use of  such C ontent.  In no ev ent shall Content Prov iders be liable f or any  damages, costs, 

expenses, legal f ees, or losses (including lost income or lost prof it and opportunity  costs) in connection with any  use of  the Content.  A ref erence to a particular inv estment or security , a rating or any  

observ ation concerning an inv estment that is part of  the Content is not a recommendation to buy , sell or hold such inv estment or security , does not address the suitability  of  an inv estment or security  and 

should not be relied on as inv estment adv ice.  Credit ratings are statements of  opinions and are not statements of  f act.

▪ Copy right ©2024 Sustainaly tics. All rights reserv ed. This presentation contains inf ormation dev eloped by  Sustainaly tics (www. sustainaly tics.com). Such inf ormation and data are proprietary  of  

Sustainaly tics and/or its third party  suppliers (Third Party  Data) and are prov ided f or inf ormational purposes only . They  do not constitute an endorsement of  any  product or project, nor an inv estment adv ice 

and are not warranted to be complete, timely , accurate or suitable f or a particular purpose. Their use is subject to conditions av ailable at https://www.sustainaly tics.com/legal-disclaimers.
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