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▪ THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE MADE AVAILABLE ON THE BASIS THAT THE RECIPIENTS KEEP CONFIDENTIAL ANY INFORMATION CONTAINED HEREIN OR OTHERWISE MADE 

AVAILABLE, WHETHER ORALLY OR IN WRITING, IN CONNECTION WITH THE COMPANIES, OR ANY OF THEIR SUBSIDIARIES. UNLESS AGREED IN WRITING OR WITH THE PRIOR WRITTEN CONSENT OF THE COMPANIES 

SUCH INFORMATION MAY NOT BE REPRODUCED, DISCLOSED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED OR DISTRIBUTED, 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 exclusively by Vier Gas Transport GmbH (“VGT”) and Open Grid Europe GmbH (“OGE” and, together with VGT, the “Companies”) and solely for use at the presentation to the investors on 

25 March 2024 and[.] October 2024 to present the financial information taken from the condensed interim consolidated financial statements of VGT for the period 1 January to 30 June 2024. 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 VGT for the period ending 31 December 2023 unless 

indicated otherwise which can be found on our website www.viergas.de for a more comprehensive view. The Presentation is only for informational purposes; no reliance may be placed for any purpose whatsoever on the information 

contained in this Presentation (including forward-looking statements, if any), or any other material discussed verbally, or on its completeness, accuracy or fairness, and has not been independently verified and no representation or 

warranty, express or implied, is made or given by or on behalf of the Companies. or any of its affiliates or shareholders or any of their respective directors, officers or employees or any other person as to the accuracy or completeness of 

the information or opinions contained in this Presentation and no liability whatsoever is accepted by the Companies or any of its affiliates or their respective directors, officers or employees or any other person for any loss howsoever 

arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.

▪ Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the future. This Presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction 

with, the oral briefing provided by the Companies. Neither this Presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of the Companies. 

▪ This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation or inducement to subscribe for, underwrite or otherwise acquire, any securities of the Companies, nor should it or any part of it 

form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Companies, nor shall it or any part of it form the basis of, or be relied on in connection with, any contract or commitment 

whatsoever. This Presentation is not an advertisement and not a prospectus for the purposes of Regulation (EU) 2017/1129 as amended (the “Prospectus Regulation”). Any offer of securities of the Companies will be made by means of a 

prospectus or offering memorandum that will contain detailed information about the Companies and its management as well as risk factors and financial statements. Any person considering the purchase of any securities of the Companies 

must inform itself independently based solely on such prospectus or offering memorandum (including any supplement thereto). This Presentation is being made available to you solely for your information and background and is not to be 

used as a basis for an investment decision in securities of the Companies.

▪ Certain statements in this Presentation are forward-looking statements. These statements may be identified by words such as "expectation", "belief', "estimate", "plan", "target“ or "forecast" and similar expressions, or by their context. By 

their nature, forward-looking statements involve a number of unknown risks, uncertainties and assumptions that could cause actual results or, performance, achievements, outcome, financial effects or other events to differ materially from 

those expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial consequences of the plans and events described herein. Actual results may differ 

from those set forth in the forward-looking statements as a result of various factors (including, but not limited to, future global economic conditions, changed market conditions affecting the industry, intense competition in the markets in 

which the Companies operate, costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic and other conditions affecting the Companies’ markets, and other factors beyond the control of the 

Companies). Neither VGT, OGE nor any of their respective directors, officers, employees, advisors, or any other person is under any obligation to update or revise any forward-looking statements, whether as a result of new information, 

future events or otherwise. You should not place undue reliance on forward-looking statements, which speak of the date of this Presentation. Statements contained in this Presentation regarding past trends or events should not be taken 

as a representation that such trends or events will continue in the future. No obligation is assumed to update any forward-looking statements. 
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▪ This Presentation contains certain financial measures (including forward-looking measures) that are not calculated in accordance with IFRS and are therefore considered "non-IFRS financial measures". Such non-IFRS financial measures 

used by the Companies are presented to enhance an understanding of the Companies’ results of operations, financial position or cash flows calculated in accordance with IFRS, but not to replace such financial information. A number of 

these non-IFRS financial measures are also commonly used by securities analysts, credit rating agencies and investors to evaluate and compare the periodic and future operating performance and value of other companies with which the 

Companies compete. These non-IFRS financial measures should not be considered in isolation as a measure of the Companies’ profitability or liquidity, and should be considered in addition to, rather than as a substitute for, net income 

and the other income or cash flow data prepared in accordance with IFRS. In particular, there are material limitations associated with the use of non-IFRS financial measures, including the limitations inherent in determination of each of 

the relevant adjustments. The non-IFRS financial measures used by the Companies may differ from, and not be comparable to, similarly-titled measures used by other companies. Certain numerical data, financial information and market 

data (including percentages) in this Presentation have been rounded according to established commercial standards. Furthermore, in tables and charts, these rounded figures may not add up exactly to the totals contained in the 

respective tables and charts. Accordingly, neither OGE, VGT nor any of their respective directors, officers, employees or advisors, nor any other person makes any representation or warranty, express or implied, as to, and accordingly no 

reliance should be placed on, the fairness, accuracy or completeness of the information contained in the Presentation or of the views given or implied. Neither OGE, VGT nor any of their respective directors, officers, employees or advisors 

nor any other person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents or otherwise arising in connection there-with. It should 

be noted that certain financial information relating to the Companies contained in this document has not been audited and in some cases is based on management information and estimates.

▪ This Presentation is furnished solely for your information, should not be treated as giving investment advice and may not be printed or otherwise copied or distributed. Subject to limited exceptions described below, the information 

contained in this Presentation is not to be viewed from nor for 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 offer of 

securities for sale in any of these jurisdictions. Any securities offered by the Companies have 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 offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act 

and applicable state or local securities laws. This Presentation does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, securities to any person or in any jurisdiction to whom or in which such offer or 

solicitation is unlawful. By receiving this Presentation, you agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. This Presentation does not 

constitute investment, legal, accounting, regulatory, taxation or other advice. 

▪ Standard & Poor’s Financial Services LLC Disclaimer: Reproduction of any information, data or material, including ratings (“Content”) in any form is prohibited except with the prior written permission of the relevant party.  Such party, its 

affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availabil ity of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the 

cause, or for the results obtained from the use of such Content.  In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection 

with any use of the Content.  A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such investment or security, does 

not address the suitability of an investment or security and should not be relied on as investment advice.  Credit ratings are statements of opinions and are not statements of fact.

▪ 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 themselves about and to observe any such 

restrictions. The Companies accept no liability to any person in relation to the distribution or possession of this Presentation in or from any jurisdiction. 

▪ The information contained in this Presentation might be subject to amendment, revision and updating without notice. In giving this Presentation, neither the Companies nor any of their respective advisers and/or agents, undertake any 

obligation to provide the recipient with access to any additional information or to update this Presentation or any additional information or to correct any inaccuracies in any such information which may become apparent. Notwithstanding 

the aforementioned, any obligation to amend, revise, update or provide (additional) information remains unaffected.
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▪ Largest Gas Transmission System Operator (TSO) in Germany with almost 100 years of operating history1

▪ Strategically located network with 17 interconnections to European countries

▪ H2 Core Grid application approved by BNetzA2

▪ Initial OGE share in Core Grid accounts for investments of approximately €2bn 

▪ Cost based regulation, cost application approved by BNetzA on a yearly basis starting 2024

▪ Stranded asset risk limited by state guarantees

▪ Reliable and supportive regulatory framework in Germany – for both natural gas and hydrogen

▪ Stable revenues and regulated returns

▪ Low risk CAPEX - new investments create regulated returns without delay

▪ Volatile costs, e.g. fuel gas, covered by regulatory account mechanism

Key Credit Highlights

Strong Market 

Position

Stable Regulated 

CH4 Business

Robust Financials

▪ VGT’s financials reflect stable business

▪ Strong EBITDA-margin, historically in the range of 40% – 57%, short-term volatility mitigated via regulatory 

account in the mid-term

▪ BBB+/Stable Rating by S&P

Regulated H2

Business from 2025

5
1 Please see slide 7
2 BNetzA: Bundesnetzagentur (Federal Network Agency)



Vier Gas Transport at a Glance

▪ Natural gas transmission for > 400 customers with operating history 

dating back almost 100 years

▪ Design, construction, operation and marketing of gas transmission

▪ Providing services related to gas transmission

▪ H2 Core Grid operator2

▪ Total Revenues3: €1,649m

▪ EBITDA: €947m

▪ CAPEX: €381m

▪ Total Employees4: 1,633

Simplified Structure

Vier Gas Transport Group

Open Grid Europe (OGE) Group

Trading Hub Europe Other Participations

6

Pipeline JVs

with TSOs1

Overview OGE Key Figures VGT Group (2023)

1 TSO: Transmission System Operator
2 Please see slide 12 following for more information on the H2 Core Grid
3 Including change in inventories
4 Employees at year end 2023 (excluding management and apprentices)



1 Source: FNB Gas 2022 Network Development Plan (NDP), March 2024
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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/2021/10/2024_03_20_NEP-2022_Gas_FINAL_EN.pdf


▪ OGE focuses on design, construction and operation of 

gas transmission pipelines

▪ OGE´s customer base consists of

➢ Producers and traders

➢ Distribution network operators

➢ Power plants and large industrial facilities

▪ OGE does not trade with gas – OGE offers gas 

transmission solutions

▪ Customers pay for booked capacities independent of the 

actual usage of the grid

▪ Long-term revenues are mostly determined by regulation

Vital Position in German Natural Gas Market Value Chain

Trader / Producer

Transmission System Operator 

Distribution System Operator

End Customer

8

Gas Market Value Chain Key Facts



▪ Ongoing discussion with industry - geared towards ensuring future-proof, stable regulatory framework

▪ Focus topics inter alia: length of regulatory periods, WACC2-approach for capital costs, efficiency measures, optional 

shortening of depreciation period for natural gas assets

New InvestmentsCost base Regulatory period Efficiency

Key Elements of the German Regulatory Regime for Natural Gas

9

BNetzA approves allowed 

revenues for 5-year period

Pass-through cost items 

adjusted annually 

Regulatory account to 

compensate over- / undershooting 

of allowed revenues 

BNetzA to carry out national 

benchmarking with individual 

efficiency factor, inefficient costs 

need to be reduced over 

regulatory period

General productivity factor 

counteracts positive annual 

inflation adjustment

Capital Cost Adjustment (CCA) 

provides direct revenue 

recognition for REPEX & growth 

investments

“Budget” based on base year 

costs and RAB1

Revenue Cap set by BNetzA

=
Operating Costs

+ Imputed depreciation

Return on Equity+

1 RAB: Regulatory Asset Base
2 WACC: Weighted Average Cost of Capital

State of Play

BNetzA Initiative to Modernise Regulatory Framework from 2028
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Strategic Framework for Added Value

11

Safety & Security

Regulated Core 

Business 

Partnerships & 

Service Business
Sustainability

Efficiency & Effectivity

Market Focus



H2 Core Grid Approved by BNetzA

▪ H2 Core Grid shall enable suppliers and 

consumers to convert their business to H2 usage

▪ Connects producers, harbours, power plants, 

consumers and storage facilities by 2032

▪ ~ 10.000 km, thereof roughly 60% repurposed 

▪ ~ €20bn investments, substantial OGE-share 

expected

▪ Financing concept enables TSOs to earn full 

revenue cap right from the start (comparable to 

CH4), expected to end in 2055

▪ Establishment of amortisation account 

backed by KfW / German state guarantee

12

Rationale & Key Figures



2024: Legal and regulatory framework for financing of H2 Core Grid

▪ H2 Core Grid to be developed by German Gas-TSOs as initial H2 network

▪ Aims to connect potential H2 sources and import points with future customer segments, 

e.g. industry locations 

Future Regulatory Regime for H2 in Germany

13

2021: First principles of regulation for H2 networks established 

▪ H2 NEV1 set general framework for calculation of network costs financed via network charges

Full financing through a 

nationwide grid fee (postage 

stamp)

Cost-plus based regulation with  

yearly cost application and 

approval by BNetzA

Tariff is capped in the ramp-up 

phase of the hydrogen market 

and set by the BNetzA

Stranded assets risk in case of 

slower or even failure of H2 ramp 

up capped to a certain level by 

subsidiary state cover 

Liquidity and returns secured in 

the ramp-up phase: Delta costs 

and lower revenues from grid fees 

temporarily offset via amortisation 

account2

Cost Regulation for H2 Core Grid

1 H2 NEV: Ordinance on charges for access to hydrogen networks
2 Please see slide 14 for more information on the amortisation account



amortisation account 

increase

amortisation 

account zero

amortisation account 

decrease

Basic Principle of Amortisation Account

▪ Ramp-up: few customers → H2 tariffs set by BNetzA

→ low transport revenues and amortisation account 

needed

▪ Increasing revenue (and lower calculated tariff) over 

time due to rising capacity bookings and amortisation 

account decreases

▪ Point of earliest review 2038: assessment of 

achieved market development and future prognosis

▪ Final settlement 2055: final check of amortisation 

account balance; state aid compensation if needed 

(amortisation insurance)

▪ Application of amortisation account ends in 2055 

14

2055

2055

€
/k

w
h
/h
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€

0

Amortisation account 

Cost reflective tariff

Ramp-up tariff Set by 

BNetzA

Mechanism



Focus Infrastructure

Import corridors included

Necessity of financing recognized

Pipelines for molecular hydrogen

Ship transportation for derivatives 

Storage strategy by the end of 2024

➢ Federal strategy2 focuses on pipeline imports: 

In line with OGE engagement in corridor projects 

German H2-Import Strategy

15

4

Strategy Underlines Germany’s Need to Attract H2 Imports

▪ Harmonise international and EU certification criteria

▪ Supply-side funding: H2Global, EHB1

1 EHB: European Hydrogen Bank
2 Source: Import Strategy for hydrogen and hydrogen derivatives, Federal Ministry of Economic Affairs and Climate Action, July 2024

https://www.bmwk.de/Redaktion/EN/Publikationen/Energie/importstrategy-hydrogen.pdf?__blob=publicationFile&v=7


CO2Transportation Initiatives

16

▪ Potential additional business area (CO2 transport via new 

infrastructure) with significant growth potential 

▪ Solution for “hard to abate” industries

▪ Transportation of captured CO2 through pipeline 

infrastructure for use as part of carbon capture and 

utilisation (“CCU”) or carbon capture and storage (“CCS”)

▪ OGE already planning CO2 infrastructure with initial 

projects and routes

▪ Partnerships with various companies and organisations 

along the entire value chain

▪ Currently unregulated business, investment decisions 

based on risk-return assessment

Potential CO2 GridStrategic Rationale



Management inspections

H2

ESG Activities Demonstrate Commitment and Actions

17

- 55% by 20251

Methane emissions

- 45% by 2025 (scope 1+2)1
CO2 emissions

<= 4.0 TRIFcomb
2 in 2024 

Work accidents

550 management inspections in 2024

Transformation of core business

Reduction of Emissions and Environmental Impact

Promotion of Health & Safety

Focus on Employees

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

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

▪ Emission reduction target based on pathway to achieve net-zero by 2045, in line with German climate neutrality target

▪ Emission reduction measures include inter alia the avoidance of methane emissions using mobile compressor stations, an 

increased usage of electric compressor stations as well as procurement of green electricity

ESG Strategy ESG Targets 
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CAPEX (€m)

19

EBITDA (€m)

Note: Aggregated figures may contain rounding differences

Revenue figures include change in inventories

Conclusions

▪ Exceptional EBITDA 2023: Continuing strong 

revenue level at lower fuel energy cost, resulting in 

significant excess revenues for 2023

▪ Volatility in revenue / fuel energy costs 2022 & 

2023 mitigated via regulatory account mechanism, 

neutralising these effects in the mid-term

▪ Strong EBITDA-margin, historically in the range of 

40% – 57%, drop to 31% in 2022 mainly due to 

high fuel energy costs

▪ CAPEX mainly influenced by German Network 

Development Plan and grid enforcements to 

accommodate additional LNG capacities in the 

German market

VGT Financials Reflect Stable Business

199

358

510
469

428 447

315

384 381

2015 2016 2017 2018 2019 2020 2021 2022 2023

886 947 923 1,008 1,075 1,152 1,090

1,426
1,649

526 546

947

2015 2016 2017 2018 2019 2020 2021 2022 2023

357
485 454

566 521 437

Revenues EBITDA



20

Main EBITDA drivers:

Transport revenues significantly lower (-€297m)

▪ Prior year tariffs were driven by significantly higher 

expected fuel energy prices

▪ Prior year revenues were further affected by substantial 

additional auction surcharges  

Lower fuel energy costs compensate partly (+€44m) 

▪ Natural gas prices slightly below prior year 

▪ Lower volumes due to lower running hours of compressors

EBITDA (€m)

Note: Aggregated figures may contain rounding differences

IFRS Consolidated Financial Statements Vier Gas Transport 

483

230

YTD 

30 Jun 2023

YTD 

30 Jun 2024

-254

EBITDA 1st Half of 2024 Significantly Below Last Year’s Level



Main CAPEX drivers:

▪ Continued high investments into TENP III pipeline project

▪ Further investments to extend and strengthen the grid

21

Group CAPEX by category

CAPEX 1st Half of 2024 Above Prior Year Level

CAPEX (€m)

48%

21%

22%

9%

Note: Aggregated figures may contain rounding differences

IFRS Consolidated Financial Statements Vier Gas Transport

113

139

YTD 

30 Jun 2023

YTD 

30 Jun 2024

+26

Grid Development

Replacement/ Modification

Financial Investments

Other Investments
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Simplified Group Structure

Open Grid Europe GmbH

Vier Gas Transport GmbH

Vier Gas Services GmbH & Co. KG 

Shareholding Structure

100%

100%

100%

Group Ownership Structure: Experienced Long-Term Investors

23

Shareholder Composition 



Business Risk: Excellent

Financial Risk: Significant

Liquidity Position: Adequate

▪ “We expect transmission system operator Vier Gas Transport GmbH (VGT) will

report funds from operations (FFO) to debt of 10%-13% over the coming years

on a regulatory accounting basis, despite higher investments”

▪ “We anticipate VGT will benefit from stable regulated earnings from natural gas

transmission operations, with the regulatory account mechanism mitigating volume

and commodity risks over time”

▪ “Investments in hydrogen assets could increase from 2026 but will depend fully on

regulatory developments. We expect the final determination of a regulatory framework

for hydrogen will influence VGT's investment decisions, with the company prudently

balancing risks and rewards.”

▪ “VGT has in the past demonstrated proven access to debt capital markets and sound

relationships with banks, reflected in the company's diverse funding sources. […]

VGT displays prudent risk management […]”

S&P’s Credit Rating 06/2024 — “BBB+ stable outlook”

24
Source: Per Karlsson ,“Vier Gas Transport GmbH 'BBB+/A-2' Ratings Affirmed; Outlook Stable”, Standard & Poor's, 19th of June 2024, Copyright © 2024 by Standard & Poor’s Financial Services LLC. All
rights reserved. Material is reproduced with permission of Standard & Poor’s Financial Services LLC

https://viergas.de/_Resources/Persistent/9/e/f/9/9ef952b7c8b062797651b10c37be90e713440143/RatingsDirect_ResearchUpdateVierGasTransportGmbH_Jun-19-2024.pdf
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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 30 September 2024

Vier Gas Transport €3,250m

Pipeline Companies1 €362m

TOTAL €3,612m

Prudent Financial Profile and Well-Balanced Maturity Structure

Financing 

Volume

(in €m)

25

Financial 

Profile

▪ Stable 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 Euro 

Commercial Paper Programme in place

▪ Intended pre-funding of €750m bond maturity June 2025

1

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
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Excellent and Stable Business Profile

Stable Regulated CH4 Business

Regulated H2 Business from 2025

Largest German Gas Transmission System Operator

Robust Financial Profile

BBB+ Rated (S&P) German Gas Infrastructure Business

27



Appendix: 

Financial Statements 2023 & HY 2024

28



1 incl. change in inventories 

² Equity income included in EBITDA 

IFRS Consolidated Financial Statements Vier Gas Transport 

VGT Group Income Statement 2023

29

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 

30

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 

31

[€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

* Financial investments mainly consist of short- to medium-term investments of excess cash



IFRS Consolidated Financial Statements Vier Gas Transport as of 30 June 2024 

VGT Group Income Statement 1st Half of 2024 (€m)

32

1 incl. change in inventories 

² Equity income included in EBITDA 

YTD 

30 Jun 2024

YTD 

30 Jun 2023

Transport revenues 501 798

Other revenues ¹ 62 62

Total revenues 563 861

Other income 21 15

Cost of materials -211 -263

thereof fuel energy & CO2 -47 -91

Personnel costs -110 -98

Other expenses -39 -37

Equity income 5 5

EBITDA 230 483

Depreciation -110 -111

EBIT 120 372

Net financial result ² -23 -30

Current taxes -45 -22

Deferred taxes 13 -86

Net Income 65 233

Note: Aggregated figures may contain rounding differences



IFRS Consolidated Financial Statements Vier Gas Transport as of 30 June 2024 

33

VGT Group Balance Sheet 1st Half of 2024 (€m)

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

Companies accounted for using the 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

Income tax receivables

Other receivables Current liabilities

Cash & cash equivalents Other provisions

Total current assets Financial liabilities

Trade payables

Other liabilities

Total current liabilities

Total Total6,599 6,679 6,599 6,679

132 250

1,144 560

739 879 921 163

40 90

154 167

515 619 51 58

38 51 3,589 4,331

8 9

18 17

25 33 714 726

5,860 5,800 96 99

2,761 3,488

19 19

169 135 1 1

70 73 1,866 1,788

145 121

4,530 4,526 709 828

214 194 32 35

88 85 0 0

840 840 1,126 926

30 Jun 

2024

31 Dec 

2023

30 Jun

2024

31 Dec

2023

Assets Equity and Liabilities

Note: Aggregated figures may contain rounding differences
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YTD 

30 Jun 2024

YTD 

30 Jun 2023

Net income 65 233

Depreciation and amortisation / impairment charges 110 112

Changes in deferred taxes -13 86

Other 21 40

Operating Cash Flow 183 471

Investments tangible & intangible assets -130 -133

Financial investments -18 542

Investing Cash Flow -148 409

Financing Cash Flow -139 -51

Total Cash Flow of the period -104 829

Cash and cash equivalents beginning of period 619 463

Cash and cash equivalents end of period 515 1,292

Note: Aggregated figures may contain rounding differences
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Your Investor 

Relations 

Contacts

Email Phone Website

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

Axel Berndt

Head of Finance, Accounting & Tax 

Open Grid Europe GmbH

Sebastian Brauer

Head of Corporate Finance & Treasury 

Open Grid Europe GmbH

Aaron Waerder

Senior Manager Corporate Finance & 

Treasury 

Open Grid Europe GmbH

https://viergas.de/en
https://viergas.de/en
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