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Disclaimer 

 The information in this presentation is being made available by Vier Gas Transport GmbH (“Vier Gas”) for information purposes only. It does 

not constitute an investment advice, an offer, solicitation, or recommendation to subscribe, purchase or sell any securities of Vier Gas, or 

any of its subsidiaries and affiliates (the “Group”), in any way. 

This presentation includes financial information taken from the condensed interim consolidated financial statements of Vier Gas for the 

period January 1st to June 30th, 2015. These condensed interim consolidated financial statements have not been audited. They have been 

prepared with due regard to the accounting policies and principles applied in the audited consolidated financial statements of Vier Gas for 

the period ending 31 December 2014 which can be found on our website www.viergas.de for a more comprehensive view.  

 No warranty or liability  

 Although this presentation has been arranged very meticulously concerning its content, its information and its statements, neither Vier Gas 

nor any member of the Group nor any of their respective directors, officers or employees or any other person provides a guarantee, express 

or implied, or assumes any liability in relation to the fairness, accuracy, completeness or reasonableness of this presentation and/or the 

information and statements contained herein. In particular, it is possible that the information and the statements may be incomplete, 

shortened and may not contain all the information which might be of great value to a person receiving this presentation. Unless explicitly 

confirmed otherwise in writing by Vier Gas, no one can rely on this presentation. 

 In particular no reliance on forward-looking statements or projections, expectations, estimates or prospects 

 This presentation contains forward-looking statements. By their nature, forward-looking statements involve a number of unknown risks, 

uncertainties and assumptions that could cause actual results, performance, achievements, outcome and financial effects of the plans and 

events described in this presentation to differ materially from those expressed or implied by the forward-looking statements. None of the 

future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be 

taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or 

prospects have been prepared are correct or exhaustive.  

 No obligation to update or to carry out transactions 

 The presentation speaks only as of its date. This presentation might be subject to amendment, revision and updating without notice, but 

neither Vier Gas nor any member of the Group, nor any of their respective advisers and/or agents, undertake any obligation to provide the 

investors with access to any additional information, or to update or revise this presentation or any information contained in it, including 

forward-looking statements, or to correct any inaccuracies in any such information which may become apparent.  

 Nondisclosure/restrictions by law 

 The distribution or possession of this presentation in or from certain jurisdictions may be restricted by law. Persons into whose possession 

this presentation comes are required to inform them about and to observe any such restrictions. Vier Gas Transport GmbH and Open Grid 

Europe GmbH accept no liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction.  
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Key Messages 

Outlook 

Full Year 2015 

 Full year transport revenues in line with allowed revenue cap but significantly below 2014 

 EBITDA Outlook 2015: €350-400m 

 CAPEX Outlook 2015: €160-200m 

Result of 

Operations 

1st Half 2015 

EBITDA (€182m) significantly below prior year, in line with our communicated Outlook for 2015 

 Reduction of network tariffs 2015 to redeem 2013 excess revenues leading to lower 

transport revenues compared with prior year 

 Significantly higher OPEX and lower other income due to absence of one-off effects, 

which affected 2014 positively 

 Sound Operating Cash Flow at €190m  

 CAPEX at €55m significantly above prior year with substantial investments in  

grid development  

 Successful refinancing of Pipeline Company MEGAL via Schuldschein (Debut Transaction) 
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 CAPEX significantly above prior year  

 Substantial investments in grid development including  

new machine units at our compressor station Werne and 

the construction of the new compressor station Herbstein 

 

Comments 

EBITDA of VGT Group Q2 2015 Affected by OGE Network Tariff 

Reduction and Higher OPEX 

 

 Transport revenues below prior year due to tariff reduction 

     related to excess revenues 2013  

 Service business on prior year level 

 Significantly higher OPEX and lower other income, mainly 

     driven by scheduled maintenance and absence of 

     one-off effects 

Key Financials 1st Half of 2015 (€m)1 

CAPEX EBITDA 

1 IFRS Condensed Interim Consolidated Financial Statements of Vier Gas Transport GmbH as at 30 June 2015. Aggregated figures may contain rounding differences. 
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VGT Group Income Statement 

*  EBITDA including income from equity interests, Net financial result excluding income from equity interests. 

1 IFRS Condensed Interim Consolidated Financial Statements of Vier Gas Transport GmbH as at 30 June 2015. Aggregated figures may contain rounding differences. 

1st Half of 2015 (€m)1 

Income Statement 

[€m]   
YTD

Q2 2015

YTD 

Q2 2014
∆

Transport & related revenues 410 429 -19

Other revenues 57 55 +2

Total revenues 467 484 -17

Other income 14 28 -14

Cost of materials -191 -176 -16

Personnel costs -74 -70 -4

Other expenses -35 -29 -7

Equity income 2 2 +1

EBITDA* 182 238 -56

Depreciation -73 -72 -2

EBIT 108 167 -58

Net financial result* -34 -34 -0

Current taxes -19 -13 -6

Deferred taxes 1 -24 +25

Net Income 55 95 -39
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VGT Group Balance Sheet 

1st Half of 2015 (€m)1 

Balance Sheet 

1 IFRS Condensed Interim Consolidated Financial Statements of Vier Gas Transport GmbH as at 30 June 2015. Aggregated figures may contain rounding differences. 

Intangible assets Equity

Goodwill

Tangible assets Pension provisions

Financial assets Other provisions

Total fixed assets Provisions

Inventory Financial liabilities

Financial receivables Trade payables

Cash Other liabilities

Trade receivables Total liabilities

Other assets

Current assets

Deferred tax assets Deferred tax liabilities

Total Total

116 -10

[€m]                                       Assets Equity and Liabilities

Q2 2015 Q4 2014 ∆ Q2 2015 Q4 2014

YTD YTD

+7

YTD YTD

830 830 +0

∆

82 92 -10 804 897 -93

128 131

2,781 2,800 -20 144 137

-3

3,796 3,825 -28 272 269 +4

103 101 +2

183 248 -66

+10

33 34 -2 2,532 2,533 -1

33 4 +29 20 11

106

116 149 -33

2,659 2,66039 31 +9 -1

4,321

502 495 +7

4,237 4,321 -84

30 +7

403 466 -63

4,237 -84

38
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VGT Group Cash Flow Statement 

1 IFRS Condensed Interim Consolidated Financial Statements of Vier Gas Transport GmbH as at 30 June 2015. Aggregated figures may contain rounding differences. 

1st Half of 2015 (€m)1 

Cash Flow Statement 

Net Income/loss before P&L transfer

Depreciation, amortisation, impairment charges and reversals

Changes in deferred taxes

Other (incl. working capital)

Operating Cash Flow

Investing Cash Flow

Free Cash Flow

Financing Cash Flow

thereof profit transfer

thereof capital reduction 

Total Cash Flow of the period

Cash Position beginning of period (01.01.)

Cash Position end of period (30.06.)

190

-70

120

-186

-4

-66

172 + 18

248

-1500-150

-140

-40  - 26

+ 136

55

73

-1

62

[€m]
YTD 

Q2 2015

YTD 

Q2 2014 
∆

95  - 39

24  - 25

-18 + 80

72 + 2

-40  - 29

132  - 11

-171  - 14

293  - 45

254  - 71183



Treasury Contacts & Ongoing Investor Engagement 

Axel Berndt 

Head of Finance, Accounting & Tax 

Viergas 

Website 

Contacts 

Sebastian Brauer 

Head of Corporate Finance & Treasury 

Email Phone Website 

info@viergas.de +49 201 384 58 740 www.viergas.de 
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