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WIENER STADTWERKE AT A GLANCE

Wiener Stadtwerke
at a glance

Key Figures — Highlights 2024

EURm 2023 m Change in %

Revenue 6,224 4,973 -20
Profit for the year 762 208 -73
Financial result 103 210 104
Investments in property, plant and equipment 1,286 1,347 5
and intangible assets

Capex ratio* in % 21 27 +6.4 percentage points
Planned investments in property, plant and equipment and 8,821 9,413 7

intangible assets from 2025 to 2029

Total assets as at 31 Dec. 18,473 16,827 -9
Non-current assets as at 31 Dec. 14,525 13,953 -4
Capital and reserves as at 31 Dec. 8,935 7.970 -1
Equity ratio as at 31 Dec. in % 48.4 47.4 -1 percentage point
Headcount** avg. FTE 16,793 17,940 7
Apprentices 484 563 16

*  Capex ratio = (intangible assets + property, plant and equipment) / revenue x 100.

**  Employees at WSTW Group level (consolidated and non-consolidated companies) incl. apprentices.

Investments in property, plant
and equipment and intangible
Net profit for the year Employees Stable equity ratio assets

208 EUR m 1 7 940 47.4 % 1 ,347 EUR m

(-73%) (+1,147) (-1 percentage point)  (+5%)
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Dear residents of Vienna,

dear readers,

2024 was a challenging year. It was a year that clearly
demonstrated just how important stable infrastructure and
reliable supply are, at the same time encouraging us to
continue investing resolutely in the future.

At the Wiener Stadtwerke Group, we are responsible for
the things that make Vienna the city it is: quality of life,
security and sustainability. In times marked by geopolitical
uncertainty, volatile energy prices and growing pressure to
change, we once again made an impressive job of show-
casing our role as the backbone of the city in 2024. The
people who live in our city were again able to count on us
to provide essential infrastructure services. But we are
committed not just to providing services, but also to

ensuring that these services remain affordable for as many
people as possible.

Our responsibility right now

In economic terms, the year was dominated by a marked
drop in energy market prices, which had a knock-on effect
on our revenue. The Group's revenue totalled around EUR
4.97bn, down by 20% year-on-year. The Group's net profit
for the year came in at EUR 208m. This development was
driven primarily by impairment losses on power plants,
increased personnel expenses and higher operating
expenses for maintenance and IT expenses. At the same

The Management Board: Peter Weinelt, Monika Unterholzner and Roman Fuchs (from left to right)
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time, the positive financial result of EUR 210m shows that
we were able to further strengthen our position through our
strategic investments.

By taking out a new revolving credit facility (RCF) totalling
EUR 2bn, Wiener Stadtwerke was able to take a key step to
secure increased liquidity requirements in a volatile energy
market environment. This syndicated credit line with a
consortium of eight Austrian and international banks
ensures that Wien Energie will be able to react efficiently
and promptly to changes in the energy markets over the
coming years. The Group's good credit rating was also
emphasised by the international rating agency Fitch, which
confirmed Wiener Stadtwerke's AA rating.

Our vision for the future

We have systematically stepped up our investment
activities. At EUR 1.35bn, more funds than ever before
have been made available for the environmentally friendly
enhancement of our grids, vehicles, power plants and
digital systems. 95% of the investments were made in
property, plant and equipment, signalling our clear
commitment to long-term infrastructure. Projects that are
particularly worthy of mention are the further expansion of
the U2/U5 underground lines, the decarbonisation of
district heating, the systematic expansion of photovoltaic
systems, investments in wind power plants, measures to
strengthen electricity grids and innovations in the areas of
digital city models, electromobility and the circular
economy.

These investments are not an end in themselves. They are
a key lever that will help us to achieve our ambitious goals:
to make Vienna a climate-neutral city offering the very
highest quality of life by 2040. Getting there will call not
only for technological innovation, but also for social
responsibility — for example when it comes to the afford-
ability of energy and mobility or ensuring that transforma-
tion processes are socially just.

As a result, particular emphasis was also placed on our
employees in 2024. With a workforce of around 18,000,

Ay

Peter Weinelt
Chief Executive Officer

CONSOLIDATED FINANCIAL STATEMENTS

Monika Unterholzner
Deputy Chief Executive Officer
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we are one of the largest corporate groups in Austria. The
new generation of specialists that we train and support in
their career advancement is just as important as the experts
who have been synonymous with the quality we have
offered for decades. We are systematically expanding our
expertise in areas such as digitalisation, Al, electrical
engineering, climate protection and accessibility. With
programmes on diversity, further training and health, we
are strengthening a working environment that offers
security and future prospects.

2024 was also the year we celebrated our 75th anniversary
as a group. This anniversary was not only an opportunity to
look back, but also to take stock and ask ourselves where
we stand and how we want to take responsibility in the
decades ahead. The public discourse on climate change
mitigation, affordable supply and modern urban infrastruc-
ture has strengthened our resolve. Our role as Austria’s
largest municipal infrastructure service provider is more
important today than ever before — especially at a time
when trust in institutions cannot be taken for granted.

We want to provide Vienna's metropolitan region with
innovative, affordable and secure solutions for the mobility
and energy transition. This requires a strong foundation,
smart decisions and a clear vision. The fact that we have
been able to maintain all of this, even in challenging times,
is something we owe to everyone who has been involved in
the process — in day-to-day operations as well as in
strategic decisions, in the little details as well as in large-
scale projects.

We would like to thank everyone who makes this possible:
our employees, our partners in the City of Vienna, in
politics, science and civil society — and last but not least,
the people of this city that we work for.

Vienna needs reliability. This was something we were able

to demonstrate in 2024. 2025 will show what we can
achieve together.

Best regards,

A,
(i 4aa SN

Roman Fuchs
Deputy Chief Executive Officer
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Peter Weinelt, Chief Executive Officer

Peter Weinelt has been at the helm of Wiener Stadtwerke
since 1 January 2024. He heads up the Energy, Energy
Grids and HR areas. Peter Weinelt studied energy technol-
ogy at Vienna University of Technology and started his
career at Wienstrom/Wien Energie Stromnetz, where he
served as managing director between 2006 and 2012. After
holding further positions, including as CEO of

Wiener Netze, he moved into Group management as
Deputy Chief Executive Officer in 2016.

Monika Unterholzner, Deputy Chief
Executive Officer

Monika Unterholzner has been a member of the executive
team since 1 January 2024. She is responsible for the
Mobility, Funeral Services, Cemeteries, IT, Security and
Innovation areas. Monika Unterholzner studied commerce
at Vienna University of Economics and Business and started
her career at the European Commission. After further
positions at the Vienna Business Agency and Hafen Wien,
she joined the Wiener Stadtwerke Group in 2013, where
she led WIENER LOKALBAHNEN GmbH between 2017
and 2023.

Roman Fuchs, Deputy Chief
Executive Officer

Roman Fuchs has been a member of the Management
Board since 1 January 2024. He leads the Finance, Real
Estate and Legal areas. Roman Fuchs is a business econo-
mist. After starting his career at CA-Leasing, he moved to
Macquarie Bank Ltd. in London in 2001. In 2009 he joined
Wiener Stadtwerke Holding AG, where he took over the
management of the Group Finance department in 2014. He
led WIPARK Garagen GmbH between 2017 and 2023.
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Standards and directives

All data and bases of calculation in this operating review are in accordance with
international accounting standards (the International Financial Reporting
Standards, IFRS).

Monetary values are presented in millions of euros (EUR m). Disclosures in millions
of euros may be subject to rounding differences.
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1 Principles of the Wiener
Stadtwerke Group

1.1 Business activities

The Wiener Stadtwerke Group is a modern infrastructure
service provider and plays the largest role in terms of cli-
mate protection in Vienna and the surrounding area. It is
one of Austria’s biggest conglomerates and employers, of
major significance for the Austrian economy. Its business
operations cover the divisions Energy, Energy Grids, Trans-
port, Funeral Services and Cemeteries, and Car Parks. The
Energy and Energy Grids divisions are made up of Gener-
ation, Distribution and Grid Operation departments which
ensure reliable electricity, gas and district heating and cool-
ing supplies. Wiener Stadtwerke services also include public
transport (Wiener Linien and Wiener Lokalbahnen), funeral
and cemetery management, and car park services (Wipark).
These reliable services help to maintain the high quality of
life offered in Vienna and this has been confirmed in various
studies.

In most cases, Wiener Stadtwerke Group companies must
compete in markets that are simultaneously liberalised and
regulated. For example, the sales markets of WIEN ENER-
GIE GmbH and its subsidiary WIEN ENERGIE Vertrieb GmbH
& Co KG are fully exposed to competition, but Wiener Netze's
electricity and gas network tariffs are set by the national reg-
ulator, E-Control Austria (ECA).

Energy

As Austria’s largest regional energy supplier, Wien Energie
supplies some two million people and around 230,000 com-
mercial buildings and industrial plants in and around Vienna
with electricity, natural gas, district heating, cooling, and in-
novative energy services. Wien Energie generates electricity
and heat from renewable energy sources, such as solar pow-
er, wind power, hydropower and biomass, from ener-
gy-from-waste plants, and high-efficiency combined heat

and power (CHP) plants. Wien Energie is also active in the
telecommunications and electromobility sector, and pro-
vides other energy and infrastructure-related services.
Wien Energie is wholly owned by WIENER STADTWERKE
GmbH. At Wiener Stadtwerke, we actively contribute to
shaping the sustainable future of energy through innovation
and research.

Energy Grids

WIENER NETZE GmbH is Austria’s largest combined system
operator. Its grids connect over two million people in Vien-
na, parts of Lower Austria and Burgenland and supply them
with heat, light and energy.

Wiener Netze is responsible for grid strategy and grid plan-
ning, and builds, expands and operates Vienna's energy
grids. It is also responsible for figures and data, takes care of
integrated security management and is organising the tran-
sition to smart metering. As a company, Wiener Netze offers
a wide range of grid-specific services, including switchgear
and transformer maintenance and conducting safety inspec-
tions of gas systems. In the event that the electricity, gas or
district heating systems do experience disruption, round-
the-clock teams are deployed immediately.

Transport

Wiener Linien is Vienna's leading transport operator, and re-
ports directly to the City of Vienna on public transport mat-
ters. Besides operating underground, tram and bus lines, it
carries out a wide range of traffic management functions in-
cluding service and interval scheduling, route and stop plan-
ning for all transport modes, sales and marketing, and oper-
ational control. In addition, it is responsible for providing the
infrastructure and vehicle fleets required for services, and for
maintaining all systems.
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This remit enables the company to provide an integrated
public transport network in Vienna, focusing in particular on
ensuring the best possible levels of efficiency and leverag-
ing of optimisation potential. At the same time, it is tasked
with offering passengers good value for money whilst main-
taining and enhancing service quality. In order to develop
contemporary, urban mobility for customers as simply as
possible, Wiener Linien continues to provide information
and coordination services in a wide range of areas and is
responsible for planning and continuously expanding the
public transport network. Major focus areas for the coming
years are the construction of the U2xU5 intersection, the in-
troduction of fully automated underground trains, expand-
ing the tram network and decarbonising the bus fleet.

A mobility app (WienMobil) also offers customers a digital
all-in-one mobility solution for urban public transport. In ad-
dition, WienMobil stations are gradually being put into op-
eration. Not only do these mobility stations cover various
sharing services (e.g. electric cars, electric bikes, cargo
bikes), but there are also bicycle storage boxes and electric
charging points at Wiener Linien stations and stops.

WIENER LOKALBAHNEN GmbH (WLB) operates the Badner
Bahn regional train system between Vienna's State Opera
House and Josefsplatz in Baden. This is an important con-
nection for commuters in the southern environs of Vienna.
Badner Bahn is integrated into the Verkehrsverbund Ostre-
gion (Eastern Region Transport Association — VOR). The
Wiener Lokalbahnen division also provides transport and
private travel services for people with restricted mobility
through the subsidiary Wiener Lokalbahnen Verkehrsdienste
GmbH (WLV). In addition to school days out and regular trips
run by the public sector, these services also cover recreation-
al trips commissioned by customers themselves. Further-
more, WLV operates the on-call bus service Rufbus, as well
as other bus routes, on behalf of Wiener Linien and is con-
stantly improving its range of services. In order to continu-
ously expand its business areas and maximise potential, WLV
also offers delivery and courier services with its minibuses
and special fully electric delivery vehicles. In recent years,
delivery services and on-demand passenger transport have
been added to the core business area of travel services, and
synergies within the Wiener Stadtwerke Group have been
harnessed. Wiener Lokalbahnen Cargo GmbH (WLC), also a
subsidiary of Wiener Lokalbahnen, organises intermodal
block train shipments across Europe. It is active as a shunting
service provider and operates its own training facility for rail-
way professions at Hafen Wien.

Funeral Services and Cemeteries

BESTATTUNG WIEN GmbH is the largest funeral home in
Austria — and in Europe. A traditional company, it has organ-
ised more than two million funerals and international repatri-
ations since it was established, with funeral services ranging
from intimate services among close family through to large
state funerals. Bestattung Wien operates 23 funeral homes
in Vienna. The company’s specially trained staff provide
thorough advice, and arrange customised funeral services
in accordance with the wishes of the bereaved. The range of
services offered by Bestattung Wien extends from the col-
lection of the deceased, the comprehensive organisation of
the funeral and holding the funeral service through to advice
on funeral provision. It also offers special services including
natural burials, memorial diamonds, traditional horse-drawn
hearses, death masks, the lying in state of the deceased in a
church and burials at sea.

FRIEDHOFE WIEN GmbH’s business activities are split into
the four areas of cemeteries, cemetery gardening, the stone-
masonry workshop at Vienna's Central Cemetery and the
crematorium at the Feuerhalle Simmering cemetery. In the
cemeteries division, grave usage rights are offered for vari-
ous types of burial plots (coffin and urn plots). To enable us
to keep in step with the trend of urn burial and natural burial,
various common graves are also offered (tree plots, lawn
plots, shrub plots, urn garden plots, forest burial, family and
friendship trees, rainwater urns, and Vienna natural graves),
as well as urn plots for joint human-animal burials. Our cem-
etery gardening services include grave maintenance, grave
decoration and floristry products (flowers for funerals and
special occasions). The stonemasonry workshop carries out
extensive activities in connection with the construction and
maintenance of grave plots. The crematorium performs cre-
mations on behalf of funeral homes and hospitals, and as
part of body donation programmes.

Car Parks

WIPARK Garagen GmbH is tasked with operating and man-
aging multi-storey and open-air car parks of all kinds, as well
as planning and running projects related to parking space
management and the construction of multi-storey car parks.
Wipark does not maintain any branches other than the car
park locations.
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1.2 Corporate strategy

The Wiener Stadtwerke Group is a cornerstone of the Vien-
nese economy, and an attractive employer for a workforce
of about 18,000. The company makes a significant contri-
bution to the economic development of Vienna and helps
to safeguard the city's world-renowned high quality of life.
Wiener Stadtwerke carries out its responsibilities as a cor-
porate citizen with a focus on economic effectiveness and
operational efficiency. Only a financially sound business can
deliver energy supply security, provide the people of Vien-
na with sustainable, high-quality products and services, and
make far-sighted investments in future-proof infrastructure.

As a diversified group, Wiener Stadtwerke is in part subject
to highly challenging legal and trading environments. Be-
cause of this, it manages its subsidiaries according to targets
and performance indicators that are tailored to each individ-
ual operation.

To help meet these requirements, long-term financial stabil-
ity and support for Vienna becoming a smart climate city are
enshrined in the Wiener Stadtwerke Group's corporate strat-
egy as central goals. Meeting these goals will both lay the
groundwork for essential investments in energy, energy
grids, transport, IT, car parks, and funeral services and cem-
eteries, and play a major part in increasing the — already out-
standing - quality of life in Vienna. In particular,
Wiener Stadtwerke will seek to implement the City of Vien-
na‘'s Smart Climate City strategy by taking action to upgrade
urban infrastructure, combat climate change and promote

innovation.

Wiener Stadtwerke sees itself as a corporate group focused
on climate protection and wants to increasingly express this
to internal and external stakeholders. With this in mind, the
Group's strategy is always being updated with a clear fo-
cus on climate protection. Together, the Wiener Stadtwerke
Group is careful in what it does and galvanises climate pro-
tection efforts through sustainable products and services.
Here, too, the customers’ needs are at the heart of all of our
efforts. The Wiener Stadtwerke businesses are all geared to
the Group’s common aim of acting as a one-stop provider
of infrastructure services in the Vienna metropolitan region.
This role as a central point of contact and single-source ser-
vice provider in the greater Vienna area is being reinforced
by closer cooperation and leveraging synergies within the
Group, optimisation of internal processes and efficiency, and

INFORMATION 9

efforts to embed a performance-driven ethos in the corpo-
rate and leadership culture.

The reorganisation of WIENER STADTWERKE GmbH led to
the development of a new vision and mission in 2024. This
involved designing a new strategy process with a 10-year
time horizon for the entire Wiener Stadtwerke Group, which
will be introduced in 2025.
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1.3 Development of the economic
environment

1.3.1 Economic environment

The Austrian economic slump is proving to be more pro-
nounced and prolonged than expected. The growth pros-
pects for 2024 and 2025 were revised downwards time and
again over the past year, including in the most recent De-
cember forecast. Structural challenges are weighing on the
growth outlook. According to the Austrian Institute of Eco-
nomic Research (WIFO) and Institute for Advanced Studies
(IHS), domestic economic output fell by 0.9% in 2024, mak-
ing Austria one of the countries at the bottom of the EU ta-
ble in terms of growth. The 2024 recession hit goods manu-
facturing, construction and retail particularly hard, with
output down by 4.5%, 3.6% and 2.0% respectively. The cur-
rent industrial recession is the second-longest crisis in the
last 20 years. Some service sectors fared better in 2024, with
financial and insurance services growing by 6.1% in 2024.

One important trigger of the disappointing economic devel-
opment in Austria was above-average inflation, which drove
wages up without a corresponding increase in productivity.
The unfavourable trend in productivity, unit labour costs and
energy prices compared to Austria’s international competi-
tors continues to weigh on the export business and the prof-
itability of Austrian companies. Together with the process of
far-reaching structural transformation in the automotive in-
dustry, these factors are contributing to investments either
being put on the back burner or being shifted abroad.?

While economic indicators currently suggest that the trend is
bottoming out, they are not signalling any imminent upturn.
Accordingly, only a weak recovery in real GDP of 0.8% is on
the cards for 2025. A stronger cyclical recovery is not expect-
ed to emerge until 2026 and 20273

Exports and consumption are expected to deliver a slight
boost to growth in 2025, while investment activity will fall for
the third year in a row. According to WIFO, the construction
industry stimulus package and the expiry of the KIM regu-
lation (Kreditinstitute-lmmobilienfinanzierungsmaBnahmen-

Verordnung), which limits systemic risk in debt-based financ-
ing of residential real estate at credit institutions, will provide
some stimulus for construction investment in 2025 (WIFO:
+0.5%), while IHS expects to see a slight decline in construc-
tion investment in 2025 (-0.5%).4

Developments on the labour market in the past year mirror
the economy slump. According to the IHS Winter Forecast
of the Austrian Economy 2024-2026, employment has large-
ly stagnated, albeit with major differences from sector to
sector. Whereas industry and construction reported signifi-
cant job losses, employment in the service sector increased
thanks to brisk demand in the public sector. In the current
recession, the slow increase in the labour supply due to de-
mographic factors is also preventing a rapid rise in unem-
ployment. Against the backdrop of demographic factors,
the long-term trend towards working fewer hours is consid-
ered a problematic development. According to national ac-
counts data, the volume of work is currently 4.3% below the
pre-crisis level.

Unemployment nevertheless increased significantly. Accord-
ing to the national calculation method, the average unem-
ployment rate for 2024 came in at 7.0%, a good 0.5 percent-
age points higher than in the previous year.*

In its current inflation forecast, the Austrian central bank, the
OeNB, predicts that the HICP inflation rate dropped back
from 7.7% in 2023 to 2.9% in 2024. In the last third of 2024,
the inflation rate had already returned to the ECB's target
of 2.0%.

The decline in the inflation rate in 2024 is attributable to all
main components of the HICP. Prices for energy products
actually fell in the second half of the year, with inflation rates
in other categories declining significantly. The inflation rate
for industrial goods excluding energy is now below the long-
term average of 0.5%.

Services inflation has also fallen by almost 2 percentage
points to 4.9% since January 2024, but has consistently been
more than twice as high as headline inflation. The dynamic
development in labour costs in the service sector is prevent-
ing a more pronounced decline in the inflation rate.”

1 https://www.wko.at/statistik/prognose/text-PDF.pdf?_gl=1*8yarh9*_ga*MTUyMjcOMTgOMi4xNjcONTc3MTUS*_ga_4YHGVSN5S4*MTY3NDU3NzE1OC4xL-

JEUMTY3NDU3NzE2MS41Ny4wLjA — accessed 16 January 2025.

2 Strukturprobleme bremsen Osterreichs Wachstum (Structural problems slam the brakes on Austria’s growth) — accessed 16 January 2025
3 https://www.oenb.at/en/Publications/Economics/reports/2024/report-2024-22-outlook/html-version.html, Economic outlook for Austria for 2024 to 2027

(December 2024) (PDF) — accessed 16 January 2025

4 https://www.wko.at/statistik/prognose/text-PDF.pdf?_gl=1*8yarh9*_ga*MTUyMjcOMTgOMi4xNjcONTc3MTU5*_ga_4YHGVSN5S4*MTY3NDU3NzE1OC4xL-

JEUMTY3NDU3NzE2MS41Ny4wLjA — accessed 16 January 2025.

5  https://www.ihs.ac.at/fileadmin/public/2016_Files/Documents/2024/Winterprognose/IHS_Konjunkturprognose_2024_12_Winter.pdf - accessed 18 Febru-

ary 2025

~N o

(December 2024) (PDF) — accessed 16 January 2025

https://www.wifo.ac.at/wp-content/uploads/upload-2441/kp_2024_04.pdf - accessed 16 January 2025
https://www.oenb.at/en/Publications/Economics/reports/2024/report-2024-22-outlook/html-version.html, Economic outlook for Austria for 2024 to 2027
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The major central banks in the world’s industrialised coun-
tries recently lowered their key interest rates. The interest
rate corridor in the US is now 4.50% to 4.75%, the bank rate
in the UK is 4.75% and the deposit rate in the euro area is
3%. This means that, while monetary policy is already less
restrictive, it is still putting a damper on the economy and
price increases. As a result, further key rate cuts are expect-
ed on the financial markets, meaning that the yield curves
are partially inverted.®

The currently uncertain economic backdrop and ambitious
climate and energy targets all pose tough tests for
Wiener Stadtwerke. These challenges can be overcome by
working relentlessly to develop innovative new services and
products, providing optimum care for existing customers,
and constantly boosting efficiency.

1.3.2 Legal environment

Legal backdrop

The Legal and Contract Award department coordinates a
Group-wide network for legal matters, which ensures that
the Wiener Stadtwerke Group's high legal standards are
met.

In order to successfully address the ever-changing legal en-
vironment, the relevant legal departments regularly evaluate
and offer their insights into draft bills and ordinances, pro-
vide their legal expertise to the Group and address legal
queries concerning the Wiener Stadtwerke Group. Employ-
ees in the Legal department apply their knowledge to ad-
vise other departments across all areas of the company and
support them in fulfilling their duties.

In addition to normal business operations, the legal issues
associated with price adjustment clauses were addressed in
depth in the 2024 financial year, as there is legal uncertainty
across the industry as to how price adjustments can be im-
plemented in a legally compliant manner due to the existing
statutory provisions set out in the Electricity Act (EIWOG),
Consumer Protection Act (KSchG) and the Civil Code of Aus-
tria (ABGB), and their interpretation by the courts.

INFORMATION
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Data privacy

Data privacy is an important topic for Wiener Stadtwerke.
The Group directive for the data protection organisation es-
tablish the principles for processing personal data within the
Group. The processing of data will be supplemented by a
process for data breaches relevant to the Group. Data pro-
tection topics that affect several Group companies will be
coordinated regularly by the data protection officers within
the Group companies. New IT systems will be checked for
compliance with data protection legislation before they are
rolled out. Mandatory data protection training is carried out
once per year for all employees.

The deletion policy for Group-wide applications is still being
aligned and implemented within the Group on an ongoing
basis. The Group-wide statement on the topic of generative
Al was elaborated further, corresponding use cases were de-
veloped and the requirements resulting from the Austrian Al
Act were evaluated. A standardised, structured process has
been established for the future introduction of new applica-
tions.

1.3.3 Industry-specific environment

Energy

In 2024, the energy policy and economic environment in Eu-
rope and Austria was once again dominated by the issues of
sustainability, climate protection and consumer protection.
The European Commission launched initiatives for green
gas and hydrogen and for the implementation of packag-
es that have already been adopted (Green Deal, Fit for 55).
On a national level, key legislative initiatives for the energy
industry (Renewable Gas Act — EGG, overall reform of the
Electricity Industry Act — EIWG, fair overall regulatory frame-
work for price changes for companies and customers) once
again failed to get off the ground. Strategies and action to
promote renewable energies and climate protection at na-
tional level are likely to face new challenges.

8 https://www.wifo.ac.at/wp-content/uploads/upload-2441/kp_2024_04.pdf - accessed 16 January 2025
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EU energy and climate policy

Draghi report: Energy supply and competitiveness

With the Draghi Report,®'® work on which began in 2023
and which was published in September 2024, Europe’s com-
petitiveness returned to centre stage. It emphasises energy
supply as a decisive factor for the EU’s competitive standing
and calls for massive investment in renewable energies, en-
ergy efficiency and infrastructure. For the first time, the Euro-
pean Commission is advocating for capacity markets to play
a strong role in ensuring stable electricity supply in Europe.
The new European Commission, which has been in office
since autumn 2024, is expected to incorporate large parts
of the Draghi report into its work and focus on sustainabil-
ity, competitiveness and the implementation of the agreed
climate targets.

EU electricity market design reform

The reform of the Internal Electricity Market Directive'' and
the associated Internal Electricity Market Regulation,'
promulgated on 16 June 2024, is designed to modernise
the European electricity sector in line with the “Fit for 55"
package and the European Green Deal in view of the Ukraine
war and the energy crisis. The reform not only prioritises se-
curity of supply, but also focuses on flexibility, consumer pro-
tection and grid resilience. Key aspects include the greater
integration of renewable energies and the promotion of
long-term electricity contracts such as contracts for differ-
ence and power purchase agreements (PPAs) in a quest to
ensure stable prices and investment security. In addition, the
market is to be made more flexible by expanding energy
storage facilities and cross-border grid capacities. Consum-
ers will be protected by enhanced rights including price
guarantees, rights of intervention in favour of vulnerable
customers and greater transparency. Other objectives in-
clude market modernisation (with a focus on intraday mar-
kets and futures markets) and support mechanisms, security
of supply, ways to strengthen the secondary market and the
possible introduction of regional virtual hubs. The majority
of the national implementation measures still required
should be adopted by the end of 2025.

Decarbonisation of the gas and hydrogen markets: The
hydrogen and gas decarbonisation package

At the end of December 2023, the EU member states came
to an agreement on a revision of the EU Gas Market Direc-
tive and the EU Gas Market Regulation, known as the hydro-
gen and gas decarbonisation package, as part of the overar-
ching “Fit for 55" package. Taking this as a basis, the EU
Directive on common rules for the internal markets for re-
newable gas, natural gas and hydrogen'® and the EU Regu-
lation on the internal markets' for renewable gas, natural
gas and hydrogen were published on 15 July 2024. The Di-
rective has to be transposed into national law within two
years of its entry into force, i.e. by 5 August 2026.

The idea is that a uniform regulatory framework for the con-
struction and conversion of hydrogen infrastructure will fa-
cilitate the decarbonisation of the gas and hydrogen mar-
kets. The focus is on the ramp-up and promotion of
renewable gases such as biogas and hydrogen. The agree-
ment sets standards for guarantees of origin, market inte-
gration and infrastructure. One central element of the pack-
age is the implementation of integrated network planning
for natural gas and hydrogen to create a European network
for the distribution of green hydrogen. The option of refus-
ing gas connections and decommissioning gas networks is
a key tool for phasing out fossil gas supplies. This decom-
missioning will be based on municipal heating and network
development plans. Technical adjustments and costs, espe-
cially for existing gas network operators, remain challeng-
ing. The EU Regulation on the internal markets for renewa-
ble gas, natural gas and hydrogen consolidates the
mechanism for joint gas purchasing at EU level, which was
originally introduced temporarily as an emergency instru-
ment in December 2022. Participation by the individual
member states is, however, voluntary. A similar mechanism
for the joint purchase of hydrogen is to be created as part
of the European Hydrogen Bank.

9 European Commission, The future of European competitiveness, Part A, A competitiveness strategy for Europe, September 2024.

10 European Commission, The future of European competitiveness Part B, In-depth analysis and recommendations, September 2024.

11 DIRECTIVE (EU) 2024/1711 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 amending Directives (EU) 2018/2001 and (EU)
2019/944 as regards improving the Union’s electricity market design, OJ L, 26.6.2024.

12 REGULATION (EU) 2024/1747 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 amending Regulations (EU) 2019/942 and
(EU) 2019/943 as regards improving the Union’s electricity market design, OJ L, 26.6.2024.

13 DIRECTIVE (EU) 2024/1788 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 on common rules for the internal markets for
renewable gas, natural gas and hydrogen, amending Directive (EU) 2023/1791 and repealing Directive 2009/73/EC, OJ L, 15.7.2024.

14 REGULATION (EU) 2024/1789 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 on the internal markets for renewable gas,
natural gas and hydrogen, amending Regulations (EU) No 1227/2011, (EU) 2017/1938, (EU) 2019/942 and (EU) 2022/869 and Decision (EU) 2017/684 and

repealing Regulation (EC) No 715/2009 (recast), OJ L, 15.7.2024.
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EU Buildings Directive

The adoption of the EU Energy Performance of Buildings
Directive (EPBD)"™ is geared towards making the building
sector climate-neutral by 2050. While renovation work and
heating conversion measures are to follow minimum stand-
ards for overall energy efficiency, new buildings will have to
comply with the zero-emission building standard from 2028.
Member states must demonstrate in renovation pathways
how they intend to achieve the transformation of the build-
ing sector and drive forward the renovation of buildings with
the poorest energy performance. At the same time, the EU
Energy Performance of Buildings Directive and, in particular,
the EU Energy Efficiency Directive'® provide for measures to
combat energy poverty in order to mitigate the social conse-
quences of renovation costs.

Alignment with EU Taxonomy and CSRD

One of the core elements of the European Green Deal is
the Corporate Sustainability Reporting Directive (CSRD),
which ensures that non-financial corporate performance is
reported in a transparent way. On 26 February 2025, the Eu-
ropean Commission published a press release on the draft
Omnibus package, which is intended to provide far-reaching
simplification in the field of sustainability reporting. If the
other responsible EU institutions approve this proposal, the
Wiener Stadtwerke Group will not have to apply the CSRD
as a mandatory requirement until the 2027 financial year.

A comprehensive, Group-wide ESG programme was
launched at an early stage in order to ensure compliance
with the requirements of the Directive and other EU regula-
tions when they come into force — at the latest. The project,
which ran for four years, involved an intensive examination
of the issues that are important for the stakeholders and the
Group, the creation of structures and responsibilities with a
focus on ESG, greenhouse gas accounting, climate risk anal-
ysis, and the taxonomy eligibility of the Group's key eco-
nomic activities. In the years to come, the consistent exami-
nation of responsible corporate governance and its many
facets will sustainably transform the corporate structures and
processes of the Wiener Stadtwerke Group. These will set
the course for a Wiener Stadtwerke Group that will continue
to be successful into the future.

(&3]
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EU Supply Chain Act

The entry into force of the Corporate Sustainability Due Dil-
igence Directive (CSDDD; “EU Supply Chain Act”)” on 25
July 2024 established uniform obligations for sustainable EU
corporate law. One of the aims of this Directive is to ensure
high environmental protection standards in supply chains.
The CSDDD obliges companies to avoid, mitigate or elimi-
nate adverse impacts on human rights and the environment
in their value chain. The new regulations are designed to
contribute to achieving the objectives of the Green Deal and
the United Nations Sustainable Development Goals. The
first application of the CSDDD was originally planned for
large businesses from 2027. The Omnibus package provides
for a postponement of one year, meaning that the regula-
tions will not apply until 2028. This gives companies more
time to prepare for the new requirements.

Further milestones
The amended guidelines for acceleration areas'® define pri-
orities for renewable energies in the EU. Furthermore, the
European Industrial Carbon Management Strategy'® and the
Net Zero Industry Act?® set new standards for sustainable
industrial processes.

DIRECTIVE (EU) 2024/1275 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 24 April 2024 on the energy performance of buildings, OJ L,

16  DIRECTIVE (EU) 2023/1791 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 September 2023 on energy efficiency and amending Regu-

lation (EU) 2023/955 (recast), OJ L 231 p. 1, 20.9.2023.

17 DIRECTIVE (EU) 2024/1760 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 on corporate sustainability due diligence and
amending Directive (EU) 2019/1937 and Regulation (EU) 2023/2859, OJ L, 5.7.2024.
18 REGULATION (EU) 2024/223 OF THE COUNCIL of 22 December 2023 amending Regulation (EU) 2022/2577 laying down a framework to accelerate the

deployment of renewable energy, OJ L, 10.1.2024.

19 COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT, THE COUNCIL, THE EUROPEAN ECONOMIC AND SOCIAL COM-
MITTEE AND THE COMMITTEE OF THE REGIONS Towards an ambitious Industrial Carbon Management for the EU, COM (2024) 62 final.

20 REGULATION (EU) 2024/1735 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 13 June 2024 on establishing a framework of measures for
strengthening Europe’s net-zero technology manufacturing ecosystem and amending Regulation (EU) 2018/1724, OJ L, 28.6.2024.
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Austrian energy and climate policy

At national level, items on the agenda include the imple-
mentation of numerous directives adopted at EU level and
the adoption of overdue legislation. These challenges will
have to be mastered by the new Austrian government. It
remains to be seen what exact form they will take.

Renewable Gases Act, Renewable Energies Expansion
Acceleration Act, Renewable Heat Act

While the proposed legislation was discussed at length in
2024, no parliamentary agreement could be reached. The
Renewable Heat Act,?" which was passed at the end of De-
cember 2023, was promulgated on 28 February 2024.

Electricity Industry Act (EIWG)

An overall reform of the existing Electricity Act (EIWOG) in
the form of a new Electricity Industry Act (EIWG) should have
made the Austrian electricity market “fit for the energy revo-
lution”. It also focused on strengthening customer rights,
transparency and information obligations. Alongside useful
innovations, however, key issues remained unresolved in the
draft. It remains to be seen whether and in what form the
existing draft for an Electricity Industry Act will be taken up.

Overall regulatory framework for price adjustments

for energy supplies

The Russian war of aggression against Ukraine triggered
market distortions and more pronounced increases and fluc-
tuations in energy prices. This created challenges for energy
supply contracts in terms of price adjustment and structure
— also against the backdrop of the regulatory framework, in-
cluding the Austrian Consumer Protection Act. In order to
be able to guarantee end customers, especially consumers,
stable and affordable energy prices and security of supply in
the long term, a suitable statutory framework for the appro-
priate and legally secure structuring of price adjustments,
and regarding how to handle these in long-term contracts
for energy, is required in the interests of energy suppliers
and customers alike.

Extension of strategic gas reserve, security of supply
policies

In light of the potential implications of the gas transit agree-
ment between Russia and Ukraine, which expired on 31 De-
cember 2024, the Austrian National Council passed legisla-
tive amendments? in June 2024 to extend the strategic gas
reserve until 2027. Large gas suppliers are also to be obliged
to draw up security of supply policies.

Crisis Effects Act and reversal of the burden of proof

In June 2024, a federal act was passed to alleviate crisis ef-
fects and improve market conditions in the event of market-
dominating energy providers.? The law applies for a period
limited until 31 December 2027 and is intended to create
greater transparency with regard to market-dominating
energy providers. It also establishes the principle of revers-
ing the burden of proof to the detriment of energy providers.

Hydrogen Funding Act, integrated Austrian Network
Development Plan

The Act on the Funding of Hydrogen Projects was promul-
gated in July 2024.% |t creates the basis for a sustainable
hydrogen economy in Austria. The integrated Austrian net-
work development plan® was presented back in April 2024.
As a strategic planning tool, the plan is to be used to deter-
mine the infrastructure requirements of the future energy
system and develop necessary measures for both electricity
grids and gas networks.

Austrian Carbon Management Strategy

As it will be necessary, despite every effort, to deal with re-
sidual emissions that are difficult or impossible to avoid —
known as “hard to abate” emissions — in the future, the Aus-
trian Carbon Management Strategy was adopted at the
beginning of summer 2024, following in the footsteps of the
European Industrial Carbon Management Strategy.? The
strategy’s main recommendation is to lift the ban on carbon
storage in Austria and to create a legal framework for CO,
capture, transportation and storage.

21 Federal Act on Renewable Heat Supply in New Buildings (Renewable Heat Act - EWG), FLG | 2024/8.

22 Amendment of the Gas Act 2011, the Gas Diversification Act 2022 and the Energy Management Act 2012, FLG | 2024/74 of 5 July 2024.

23 Federal Act to alleviate crisis effects and improve market conditions in the event of market-dominating energy providers, FLG | 2024/73 of 5 July 2024.

24 Federal Act on the Funding of the Production of Renewable Hydrogen of Non-Biogenic Origin (Bundesgesetz Uber die Férderung der Erzeugung von
erneuerbarem Wasserstoff nicht biogenen Ursprungs) and Federal Act on the Establishment of Pre-Existing Environmental Burdens (Bundesgesetz zur

Begriindung von Vorbelastungen), FLG | 2024/69, 4.7.2024.

25  https://www.bmk.gv.at/themen/energie/energieversorgung/netzinfrastrukturplan.html - accessed 16 January 2025
26  https://www.bmf.gv.at/themen/klimapolitik/carbon_management.html - accessed 16 January 2025
27  https://www.wien.gv.at/recht/landesrecht-wien/begutachtung/pdf/2024014.pdf - accessed 16 January 2025
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Vienna Climate Act (draft)

The Vienna Climate Act (draft)?’ is intended to firmly estab-
lish the goal of climate neutrality and climate-neutral admin-
istration by 2040. The City of Vienna intends to use this Act
to make a contribution to climate protection and at the same
time bundle measures to address the impacts of climate
change. Strengthening the circular economy is another firm
feature of the objectives.

Vienna Heating Plan 2040

The Vienna Heating Plan 2040% sets priorities for switching
to renewable energies in the district heating sector. It shows
which alternative heat supply is best suited and available re-
gionally for buildings that are currently still heated with oil or
gas. This allows targeted information to be provided to
building owners and residents.

Weather conditions®

According to GeoSphere Austria’s preliminary climate re-
port, 2024 was by far the warmest year in its 257-year re-
cord. In many respects, the temperature trend has surpassed
anything ever seen before. Extremely high global tempera-
tures resulted in conditions that were far too warm through-
out the country. Weather conditions bringing cold air masses
were underrepresented. New record average annual tem-
peratures were set at almost all measuring stations in the
country. Looking at the area average (HISTALP Lowland), this
results in a deviation from the 1991-2020 climate average of
+1.8°C and from the 1961-1990 average of +3.1°C. It was
also the warmest year in the country’s summit regions. The
anomalies compared with the two climate averages in these
regions are +1.8°C and +3.0°C respectively. This means that
2024 was 0.6°C warmer than the warmest year to date, 2023
(or 2022 in the mountains). The Central Vienna weather sta-
tion even set a new station record with 52 heatwave days —
the old record from 2015 was 46 days. The amount of pre-
cipitation averaged over the entire territory of Austria in
2024 was 8% above average, making it one of the 30 years
with the most precipitation in the 167-year precipitation
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measurement series. This is largely due to an extremely rainy
September, which brought devastating floods to the eastern
half of Austria in particular. With an average anomaly of -3%,
2024 had roughly the same low level of sunshine as 2023.
The deviations were not, however, distributed evenly across
Austria. The south-west, particularly in East Tyrol and Upper
Carinthia as well as in North Tyrol along the main Alpine
ridge, was particularly low on sunshine, with deficits of 10%
to 20% compared to the 1991-2020 average. In Vorarlberg,
in the rest of North Tyrol, in Lower Carinthia, in Lungau and
in Styria along the lower Tauern mountains, as well as in
Flachgau and parts of the Innviertel region, the anomalies
came in between -5% and 10%. In most other parts of the
country, solar radiation was in line with the average (devia-
tion of +/-5%). In the southern Vienna Basin and northern
Burgenland, the sun shone 5% to 9% longer than the long-
term average. During the reporting period, total heating de-
grees — the metric normally used in the energy sector for
temperature-driven energy demand — in Wien Energie’s sup-
ply area were 16.1% below the average for the past 30 years.

28  https://www.wien.gv.at/pdf/ma20/wwp-a3-web-111.pdf - accessed 16 January 2025
29 GeoSphere Austria (formerly ZAMG), Wéarmstes Jahr der Messgeschichte (Warmest year since records began), 19 December 2024, www.zamg.ac.at/cms/
de/klima/news/waermstes-jahr-der-messgeschichte-2, accessed on 20 January 2025.
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Price movements

Crude oil price movements

While the oil market was relatively stable at the beginning
of 2023, it became more volatile as the year progressed.
Geopolitical tension and economic uncertainties left their
mark on price trends. The production cuts announced by
OPEC+ in April 2023 had no significant impact on prices to
begin with, as concerns about a recession put a damper on
demand. It was not until the third quarter of 2023 that oil
prices began to trend upwards, bolstered by export cuts by
Saudi Arabia and Russia. In September, a tight supply situa-
tion in the US triggered further price increases. Demand
remained extremely uncertain due to the economic situa-
tion in China and the fight against inflation in the US, which
also contributed to the price increase. After that, the situa-
tion gradually eased.

2024 started with climbing oil prices triggered by the Middle
East conflict. The summer, however, saw that trend move in
the opposite direction: despite seasonal increases in de-
mand, weak economic data from China put pressure on oil
prices. Concerns about the Chinese economy and signs of
an economic slump in the US and Europe increased the
downward pressure, pushing crude oil prices down signifi-
cantly in July. Nevertheless, prices did not fall drastically, be-
cause global oil remained in short supply and the Middle
East conflict continued to have an impact - albeit without
any direct link to oil supply. Starting in October 2024, oil
prices levelled off at a relatively stable level. Overall, oil pric-
es in 2024 remained dominated by geopolitical tension,
economic uncertainty and the global demand situation.

Oil price development:

Natural gas price movements (EUR ct/kWh)

At the beginning of 2023, the downward trend in gas prices
continued, supported by factors such as high wind power
production, ongoing LNG deliveries and well-filled gas stor-
age facilities, which had a stabilising effect on prices. Prices
remained relatively constant over the course of the year, as
stable gas supplies and high storage levels in Europe cush-
ioned the blow of price fluctuations triggered by mounting
competition between Europe and Asia. Another significant
influencing factor was the mild winter, which reduced energy
consumption for heating in a large number of countries, as
well as the long summer of 2024, which made it possible to
store gas over a longer period of time. At the end of Sep-
tember 2024, European gas storage facilities were already
over 95% full, which provided a further buffer for potential
supply bottlenecks. The combination of stable gas storage
facilities and the global market adjustment hindered any
more major price fluctuations. Gas prices rose slightly in the
fourth quarter of 2024, favoured by higher demand in Asia,
among other factors. In spite of these developments, the
stable gas storage facilities in Europe and sustained sub-
dued industrial demand prevented more pronounced price
fluctuations. All in all, gas prices remained at a relatively sta-
ble level in 2024.

Gas price development:
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Electricity price movements (EUR/MWh)

At the beginning of 2023, the situation on the European
electricity markets eased noticeably after reaching historic
highs in 2022. Initially, the ongoing downward trend in elec-
tricity prices was due primarily to mild temperatures and
high wind power production. There were short-term price
increases in the first half of the year due to colder tempera-
tures and mounting competition for LNG with Asia, although
these proved to be only temporary. Overall, factors such as
falling coal, gas and CO, prices, coupled with persistently
mild weather, had a stabilising effect on electricity prices.
This meant that prices were generally stable in 2023, partly
because there was no significant change in the availability of
European power plants.

In 2024, price consolidation continued at a relatively low
level. Slight price increases were due to higher costs for
emissions allowances and occasional declines in the pro-
duction of renewable energies. Prices rose significantly
again in autumn 2024 due to rising demand during the
heating season, higher fuel costs and reduced feed-in from
renewable sources. Despite these developments, annual
prices remained moderate by historical standards, support-
ed by well-filled gas storage facilities and a base load sup-
ply that was stable overall.

Electricity price development:
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Price movements of CO, emissions allowances (Emission
Certificate Act, EZG 2011 in EUR/t)

At the beginning of 2023, the price of CO, emissions allow-
ance followed a volatile trajectory shaped by macroeconom-
ic and political factors. After a phase of relatively stable pric-
es at the beginning of the year, influenced by the tense
situation on the energy markets and the reform of the EU
Emissions Trading System, a downward trend set in over the
course of 2023 and into 2024. Mild winter temperatures and
the growing share of renewable energies in electricity pro-
duction put a damper on demand for emissions allowances.
The downward trend continued until 2024, exacerbated by a
slowdown in energy-intensive industrial production in the
EU. At the same time, higher levels of energy efficiency and
the use of alternative energy sources ensured that the de-
mand for CO, emissions allowances continued to fall. The
market stabilised from the spring onwards. This recovery was
fuelled by political debate surrounding the possible tighten-
ing of climate targets and measures such as limiting emis-
sions allowances. Due to cooler autumn temperatures and
the resulting increase in energy consumption, prices also
stabilised towards the end of the year.

CO, emissions allowances:
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Energy Grids

Grid loss charge

In connection with the increased costs for the sourcing of
grid losses, just before the end of 2022 support from federal
funds was decided on for the first half of 2023. This was in-
creased significantly in January 2023 and ultimately extend-
ed to the whole of 2023. These funds directly support the
purchase of grid losses and thus reduce the expenses for the
grid operators. As a result, Energy Control Austria (ECA) had
to reissue the grid operators’ cost notices and amend the
Systemnutzungsentgelte-Verordnung (System Charges Or-
dinance). This has also been done with support from federal
funds taken into account, which is why only lower network
loss costs are charged to customers from 1 March 2023.

However, for the time being, Austrian Power Grid (APG) con-
tinued to procure and charge for the costs without taking the
support into account, as the Federal Ministry for Climate Ac-
tion, Environment, Energy, Mobility, Innovation and Technol-
ogy (BMK) and the Federal Ministry of Finance (BMF) have
been asked to conclude individual contracts with all of Aus-
tria's network operators for the payment of funds. These
contracts were available in October 2023 and were quickly
concluded by network operators. As a result, the resulting
differences were compensated, without taking into account
financing costs arising from the delayed payment of the sub-
sidies. The financing costs incurred in the meantime —around
EUR 870,000 for Wiener Netze alone — were not, however,
recognised as network costs by the national regulator ECA
as part of its cost audit of all distribution system operators
concerned. This prompted Wiener Netze and other distribu-
tion system operators to contest their respective cost notic-
es in this regard.

Electricity Industry Act (EIWG)

The electricity market has changed significantly since the
adoption of the third internal energy market package in
2009 and the subsequently enacted EIWOG 2010. As the
energy system continues to decarbonise and new technolo-
gies are developed, a process of further decentralising ener-
gy production is taking place, creating new market players.
Implementing Directive (EU) 2019/944, a new Electricity In-
dustry Act (EIWG) will aim to strengthen the rights of con-
sumers and promote their active participation in the energy
market. The possibility already created as part of the Erneu-
erbaren-Ausbau-Gesetzespaket (Renewable Energy Expan-
sion Act Package) to generate energy in energy communi-
ties on a decentralised basis, and to consume this energy or
to sell it, is being extended by the introduction of the
“self-service provider”, which can also sell self-generated

electricity from renewable sources to end customers via
peer-to-peer contracts. Supply contracts with dynamic elec-
tricity tariffs are also intended to promote active participa-
tion in the electricity market by adapting consumption to
market signals.

Parts of Directive (EU) 2019/944 have already been imple-
mented with the Renewable Energy Expansion Act Package.
The Electricity Industry Act, which is currently in the legisla-
tive process, includes the legal measures required to fully
implement Directive (EU) 2019/944 and to adapt national
electricity legislation to reflect developments in EU law. In
addition, existing legal ambiguities are to be eliminated and
harmonised regulations put in place by avoiding, to the
greatest possible, two-tier implementation via basic and im-
plementing legislation — according to an excerpt from the
explanatory information on the legislative package for the
Electricity Industry Act. Other key changes envisaged in this
legislative package relate to the statutory implementation
deadlines for the establishment of network connections and
the planned switch to standardised monthly billing in the
electricity sector. The package was submitted for appraisal
at the beginning of 2024, but was not adopted during the
legislative period — despite the existing delay in implement-
ing the EU Directive from 2019.

Fluorinated Gas Regulation

Regulation (EU) 2024/573 on fluorinated greenhouse gases
entered into force on 11 March 2024. It aims to gradually
reduce emissions of fluorinated greenhouse gases in indus-
try to zero. The Regulation affects refrigeration and air con-
ditioning systems, heat pumps and switchgear.

Wiener Netze is affected with regard to the substations, as
high and extra-high voltage switchgear have been gas-
insulated for decades, or for several years in the case of
medium-voltage switchgear. A complete ban on the com-
missioning of medium-voltage switchgear using fluorinated
gases (F-gases) will be gradually introduced by 2030, and a
ban on high-voltage switchgear of this kind will be intro-
duced by 2032.

Network access fee for renewable generation plants
The 2021 Renewable Energy Expansion Act Package intro-
duced flat rates in euros per kW of plant size in the Electricity
Act, which were to be charged as network access fees when
connecting renewable generation plants. In agreement with
E-Control Austria (ECA), Austrian distribution system oper-
ators then charged these flat rates in all instances in which
renewable generation plants were connected to the grid.
This also applied in cases where existing connection systems
(e.g. consumption installations) were already in place.
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The billing of pre-existing connections was then contested
by system constructors in several test cases against various
distribution system operators, with the first ruling by the
Austrian Supreme Court of Justice being made in a case
brought by Vienna Airport against Wiener Netze. The Su-
preme Court ruled that no flat-rate network access fee could
be charged if “an electricity generation plant which is cov-
ered by the existing line capacity of the network connection
is connected to an existing network connection point (note:
which has already been paid for by the network user in the
past as part of the network access fee) of a network user

[...].”

As a result, all Austrian distribution system operators — in-
cluding Wiener Netze — have repaid the network access
fees charged since 2021 in cases where these conditions
were met.

European Methane Emissions Regulation

REGULATION (EU) 2024/1787 OF THE EUROPEAN PARLIA-
MENT AND OF THE COUNCIL of 13 June 2024 on the re-
duction of methane emissions in the energy sector and
amending Regulation (EU) 2019/94 entered into force on
5 August 2024. It is part of the EU’s “Fit for 55" package,
which aims to reduce greenhouse gas emissions in the EU by
at least 55% by 2030. The Regulation applies directly in the
member states and does not require separate statutory im-
plementation. It requires operators of fossil energy infra-
structure to measure methane emissions on a regular basis,
eliminate any leaks swiftly, and reduce gas venting and flar-
ing. The first report has to be submitted to the competent
authority, which had not yet been defined by the end of
2024, by 4 August 2025. Wiener Netze had already made
intensive preparations before the EU Regulation came into
force. All gas pressure regulation stations and core zones
have been checked in the last 24 months. Inspection work
on the 4,629 km long gas network has also started and is
scheduled to be completed by July 2025.

Transport

At EU level, 2024 was marked above all by the elections for
the European Parliament. Wiener Linien has worked with the
Wiener Stadtwerke office in Brussels and the International
Association of Public Transport UITP® to identify the most
important issues for the new legislative period. These mainly
include expanding the definition of public transport with re-
gard to the last mile as well as the increasing financial invest-
ment in existing public transport infrastructure and eliminat-

30 UITP: Union Internationale des Transports Publics
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ing unequal treatment with regard to data sharing.®' Other
relevant topics included digitalisation, energy and financing.

On 1 August 2024, the EU Al’? Act came into force, a ground-
breaking initiative to promote safe and trustworthy Al in the
EU. Al is categorised based on its potential to cause harm to
society. The higher the risk, the more stringent the rules.
Wiener Linien is currently evaluating individual Al applica-
tions based on the Al Act.

The European Commission also focused on multimod-
al travel (travelling by more than one mode of transport,
e.g. air and rail), presenting a draft on the enforcement of
multimodal passenger rights. Wiener Linien, together with
Wiener Stadtwerke and the UITP, continued to advocate for
the exclusion of urban transport from the scheme. Its appli-
cation is considered inappropriate for urban transport (e.g.
obligation to reimburse the total amount of the multimodal
ticket and to pay compensation if the passenger misses one
or more connections) and would create an unnecessary ad-
ditional burden.

The Social Climate Fund (SCF) has created a new funding
opportunity for those groups within the population that are
affected the most by the extension of the emissions trading
system to buildings and road transport within the EU. The
definition of transport poverty*® is the centrepiece of the
SCF. For Wiener Linien, it is essential that the definition takes
into account geographical access to public transport servic-
es as well as social aspects. Together with the UITP,
Wiener Linien has campaigned for this at EU level.
Wiener Linien and Wiener Stadtwerke will also play an active
role in the preparation of the national social climate plan.

At national level, the implementation of the Austrian Acces-
sibility Act (BaFG) was relevant for Wiener Linien. It sets out
provisions governing which products and services have to
be manufactured and sold or offered and provided in an ac-
cessible manner in future. Wiener Linien is primarily affected
by the regulations in connection with interactive self-service
terminals (e.g. ticket machines, e-paper — with the exception
of terminals installed in vehicles) and e-commerce services.
In 2023, the NIS234 cybersecurity directive extended the
scope of application to eleven additional critical sectors (e.g.
waste water; ICT services management, food, chemicals,
etc.). Moreover, every company above a certain size is affect-
ed. The NIS2 Directive introduces further obligations, such
as the obligation for affected companies to check the cyber
security measures in place at supplier companies and ensure
comprehensive network protection.

31 Public-sector and private companies face different requirements when it comes to data sharing.

32 Al: Artificial Intelligence

33 Definition used in the EU Directive: “transport poverty” means individuals’ and households’ inability or difficulty to meet the costs of private or public trans-

port, or their lack of or limited access to transport.
34 NIS stands for network and information security
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In spring 2024, the first draft of the national NIS Act was
published, which was designed to implement the NIS2 Di-
rective. It did not, however, receive support from the neces-
sary majority. The Directive should have been transposed
into national law by October 2024. As Austria and a number
of other EU member states have failed to implement the
Directive, infringement proceedings have already been initi-
ated by the European Commission. The Directive has been
directly applicable since October 2024. The new NIS Act is
expected to come into force in Austria in 2025.

Wiener Lokalbahnen also supports the expansion of the
mobility offering in the VOR and schemes such as the Kli-
maTicket that aim to entice more passengers onto trains and
buses. However, additional revenue from this is not to be
expected for Wiener Lokalbahnen due to the gross-contract
basis. Wiener Lokalbahnen is also positive about the efforts
of the public sector to create more choice for the “last mile”
of travel, and offers services such as easymobil stations with
sharing possibilities.

Funeral Services and Cemeteries

The range of services offered by Bestattung Wien also cov-
ers both upstream areas (e.g. funeral planning) and down-
stream areas (e.g. support for bereaved relatives). In this
context, the company offers a service to unsubscribe the
deceased from memberships, along with free grief seminars
for relatives. The company has always made every effort to
enhance the profession. At the same time, the topic of death
should be freed of any taboos through education, cam-
paigns and PR work. While the focus at Bestattung Wien is
always on providing information in a respectful manner, the
Funeral Museum deliberately takes a more relaxed approach
to the topic of death to make it more accessible to younger
members of the population.

The business activities of Friedhéfe Wien develop in line
with the number of people who pass away in Vienna. Mortal-
ity rates in Vienna have fallen sharply over the past few dec-
ades. In recent years, Statistics Austria assumed that mortal-
ity had stabilised. This forecast was changed last year and
further reductions were predicted for the coming years, be-
fore mortality is set to rise back to the level seen in previous
years. Urbanisation is reinforcing the trend for many burials
to be carried out in the deceased’s country of origin rather
than in Vienna. So far, the number of grave use rights has
been little influenced by the economic environment, but by
the changing culture surrounding remembrance and ceme-
teries. Negative factors include the long-term decline in the

importance attached to end-of-life ceremonies and practic-
es, and the increasing range of alternative services that can
be offered in view of the growing number of cremations (e.g.
people taking urns home, forest burials outside Vienna, scat-
tering ashes in rivers and so on). New trends that are not yet
in demand, such as human composting and resomation (or
water cremation), could also lead to a fall in demand in the
future. Families becoming smaller is also causing family
graves to be abandoned. In order to counteract these
trends, Friedhéfe Wien is continuously optimising its servic-
es — by making use of digitalisation and optimising adminis-
trative processes, for instance — and is actively developing
the cemetery culture. The value of cemeteries as places of
coming together, relaxation, culture and nature is brought to
the fore through numerous measures and activities.

Car Parks

In Vienna, measures to reduce traffic are being taken and
planned in order to create more living space for citizens. Fol-
lowing the introduction of the comprehensive short-stay
parking zone in Vienna in March 2022, measures to restrict
traffic in particular have been planned for the first district,
although reducing traffic is also an important issue in various
other districts. In principle, it can be assumed that the reduc-
tion of parking space will have a positive effect on WIPARK's
business. The current challenges in the real estate sector
have no direct impact on operations, but have enabled port-
folio growth.
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1.4 Employees

The Wiener Stadtwerke Group's 17,940 employees (FTEs as
an annual average) make a vital contribution to safeguarding
Vienna's high quality of life.

21

Headcount
Year-on-year Year-on-year
change change
Avg. FTE 2023 +/- +/-%
Local government employees of consolidated companies’ 4,350 3,950 -400 -9
Employees of consolidated companies (subject to collective agreements) 11,179 12,496 +1,317 12
WSTW Group 15,529 16,446 +917 6
Apprentices 467 547 +79 17
Total WSTW Group? 15,997 16,993 +996 +6
Local government employees of non-consolidated companies' 1 1 0 0
Employees of non-consolidated companies (subject to collective agree- 779 931 +152 20
ments)
WSTW Group 16,776 17,925 +1,148 7
Apprentices 17 16 -1 -9
Total WSTW Group? 16,793 17,940 +1,147 7
Women as % of workforce® 21.2 22.2 +1.0 +5
Staff turnover in %* 9.8 8.9 -0.9 -9
Accident frequency (reportable accidents per 1,000 employees) 16.1 16.4 +0 +2
In-service training days (excl. apprentices) 86,764 93,702 +6,938 +8

" Public servants and contract staff.
2 Excluding staff on parental leave, and military and civilian national service.

3 Adjustment in the calculation logic (staff on parental leave or in military service are no longer counted); previous year's value adjusted for comparison

purposes

* WSTW overall Group staff turnover (including employees subject to collective agreements, permanent civil servants, contract staff and apprentices), not

including retired civil servants.

The key figures were calculated without including GWSG employees. Rounding differences not eliminated.

Headcount (in %)
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The chart above relates exclusively to employees of the WSTW Group (excluding apprentices).
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Apprenticeships are go!

In September 2024, 225 new apprentices joined the
Wiener Stadtwerke Group. With this figure up by 5% year-
on-year, this is a powerful illustration of the future-orient-
ed training approach taken within the Wiener Stadtwerke
Group. The young talents are being trained in 19 different
apprenticeships, including electrical engineering, track con-
struction technology and mechanical engineering technol-
ogy. As at 31 December 2024, there were 680 apprentices
in training.

It is possible to combine an apprenticeship with the school
leavers’ certificate across all of our programmes. Young peo-
their
Wiener Stadtwerke tend to stay with the company — with an

ple  who complete apprenticeships  with
impressive 80% being taken on. The proportion of women in
manual and technical trades increased to 30% by 2024. This
means that the Wiener Stadtwerke Group is playing a pio-
neering role and continues to focus on inspiring women to

take up technical professions.

Central Apprenticeship Management is responsible for co-
ordinating and developing apprenticeships throughout the
Group, and our Central Recruiting function is also based
here. In order to successfully address the shortage of skilled
workers and the challenges of the climate crisis, the range of
apprenticeships offered within the Wiener Stadtwerke Group
is continuously being adapted and revised. This also means
providing our trainers with the necessary education to keep
apprenticeship training at the highest level.

Staff development

The Talent Management department is responsible for three
and, starting in 2025, four closely interlinked specialist areas:
Employer Branding, People Development & Processes and
Learning & Talent Hub. At the turn of the year, the portfolio
was expanded to include an internal Careers Centre.

Talent management is consistently aligned with the
Wiener Stadtwerke Group's vision and mission for 2040 and
develops evidence-based, effective and inclusive frame-
works and measures together with the HR departments of all
Group companies and relevant stakeholders in order to ad-
dress (potential) employees as an employer of choice, give
opportunities  for within  the
Wiener Stadtwerke Group and strengthen employee loyalty.

them development
The overarching areas of responsibility all make a lasting
contribution to the development of a sense of group identity
within the Wiener Stadtwerke Group.

All phases of the employee journey are covered, with the
exception of the recruitment phase, which is organised in a
separate specialist department, albeit one that works closely
with the Talent Management department — be it with regard

to quality management or in matters related to employer
branding and HR marketing. The range of services includes
measures to boost employer attractiveness, the implemen-
tation of Group-wide HR marketing measures, consultancy,
design and further development of strategic and Group-
wide HR development tools and the establishment of a
learning culture, frameworks and processes covering all as-
pects of the employee experience (such as minimum on-
boarding standards, performance management and exit
interviews), as well as Group-wide employee surveys.

The Careers Centre will be added to the portfolio in 2025 as
a further specialist area that aims to promote mobility within
the Group. Group-wide and company-specific development
opportunities are made transparent both as an interface at
company level and in individual advisory sessions.

Health and safety

Protecting employee health and safety is one of the
Wiener Stadtwerke Group's core objectives. In some cas-
es, the wide-ranging action taken on workplace health and
safety goes far beyond the statutory requirements. The
Wiener Stadtwerke Group sees this primarily as an aspect of
its social responsibility.

At the same time, the Wiener Stadtwerke Group firmly be-
lieves that a healthy and well-protected workforce that is fit
for work makes a substantial contribution to the company’s
commercial success. In order to safeguard the health of em-
ployees in the long term, a new “Strategic Health Manage-
ment” function has been launched. The objective is to sys-
tematically develop a healthy, resilient organisation and to
anchor health as a matter of management and culture within
the Wiener Stadtwerke Group. This enables structured net-
working opportunities and the structured transfer of knowl-
edge, and identifies synergies in relation to (future) health
topics in order to then roll out specially designed initiatives.

The Occupational Health Management function deals with
the Group’'s strategic objectives and in particular pursues the
following Group objectives:

* Supporting, improving and maintaining employees’
ability to work

® Reducing absences due to illness and the number of
occupational accidents

* Improving employee health literacy by implementing
appropriate health promotion measures

* Gradually reintegrating employees who have been on
long-term sick leave

Since the areas of activity within the Wiener Stadtwerke
Group are very diverse, the individual Group companies are
responsible for implementing the central pillars of occupa-
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tional health management. This makes it possible to address
the various needs and requirements in the most suitable
manner. Group management provides support in imple-
menting and adhering to the jointly defined standards. A
Group-wide occupational health management working
group has been established for this purpose.

In the area of occupational safety, there was Group-wide co-
ordination in order to strengthen cooperation across the in-
dividual companies. The new occupational safety working
group aims to identify and jointly address topics of the fu-
ture. The primary objective is to strengthen safety awareness
at all levels. Having health and safety contacts — who to-
gether form the Health and Safety Advisory Board — estab-
lished firmly in the Group structure will help in the achieve-
ment of these objectives.

Occupational health management and occupational safety
were recognised as key core topics and were transferred to
the future committee structure of the Group Management
Board and laid down in a governance system.

The Wiener Stadtwerke Group offers all employees and their
relatives free, anonymous mental-health support in difficult
work and private situations. The external counselling centre
at Health Consult can be reached easily by telephone. Inter-
nally, company doctors and occupational psychologists are
available to offer advice.

Diversity, inclusion and accessibility

Diversity, equality and accessibility are top priorities at the
Wiener Stadtwerke Group and are recognised as core stra-
tegic issues in the Group's governance system. This is re-
flected in the organisational embedding of the two strategic
areas of expertise “Diversity & Equality” and “Accessibility
and People with Disabilities” in the Strategy department
within the Chief Climate Office. This structural, Group-wide
embedding is ensured by a Group-wide Diversity Commit-
tee with representatives from all Group companies, a strat-
egy for diversity and equality, and a Group accessibility di-
rective, with the role of the accessibility officers regulated
within these.

Diversity, equality and accessibility are taken into account
as part of an integrated approach. Wiener Stadtwerke is
constantly working on strengthening all aspects of diversity
and on making both working conditions and the products
and services of the Wiener Stadtwerke Group accessible.
As Vienna's largest infrastructure service provider, it is the
Wiener Stadtwerke Group's responsibility to always focus on
our customers and to offer products and services that are ap-
propriate for their individual situations, and to do so in a way
that is non-discriminatory and accessible. Wiener Stadtwerke
also takes this responsibility seriously within the Group itself.
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With a clear zero-tolerance attitude towards sexual harass-
ment, bullying and discrimination in all their forms and a cor-
responding support framework for those affected, we are
promoting a non-discriminatory working environment as the
basis for diversity and equality that is put into practice every
day. This is clear from the staff development initiative, which
provides various training sessions and courses for managers
and employees, including as part of specific mentoring pro-
grammes. Targeted measures are also taken within the
Group’s apprenticeship management processes. A strong
focus is also placed on hiring people with disabilities, includ-
ing by collaborating with external organisations and estab-
lishments and offering innovative recruitment training.

Looking to the future, the aim is to continue to establish di-
versity, accessibility as part of the
Wiener Stadtwerke Group's corporate and social responsi-
bility, and make them even more firmly embedded compo-

nents of its structural and process organisation.

equality and

1.5 Compliance

As THE infrastructure service provider in Vienna, the
Wiener Stadtwerke Group has a huge responsibility when
it comes to keeping the city up and running. Ethical action
in accordance with the law is the only way to ensure it can
live up to this responsibility. This is one of the reasons that
compliant behaviour and corporate ethics are so important
to the Group and essential to its daily work.

With this in mind, a Group-wide compliance management
system (CMS) was implemented several years ago. The CMS
is updated and improved at regular intervals by the WIENER
STADTWERKE GmbH Compliance Officer in consultation
with the compliance officers of the Group companies. The
CMS is also subject to regular independent audits of its ef-
fectiveness. The Management Board and Supervisory Board
receive both regular and ad hoc reports as required. In addi-
tion to other reporting channels, a Group-wide whistleblow-
ing system that meets all of the legal requirements for safe-
guarding anonymity and data protection has been set up,
and it is used by employees, customers and suppliers. In the
2024 financial year, a standardised, digitalised risk assess-
ment was carried out across the Group and risk reduction
measures were developed based on the risks identified. Em-
ployees also received face-to-face and online training across
the Group. Fine-tuning of the CMS was also a focus of activ-
ities during the 2024 reporting period. Compliance with the
statutory regulations relevant to the Group is monitored and
controlled by the compliance function in cooperation with
other relevant departments, and also as part of risk-oriented
compliance checks.
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1.6 Research and development

Future-proofing

The Wiener Stadtwerke Group makes a major contribution
to the outstanding quality of life in Vienna and beyond.
Working hand-in-hand with its subsidiaries, it shows a great
deal of innovative strength and passion, and is launching
projects for the future and investing heavily, to ensure that
life in the metropolitan region runs smoothly — also for the
generations to come. For the Wiener Stadtwerke Group, in-
novation is neither a concept it merely pays lip service to nor
an end in itself. Its aim is to meet the needs of a modern city
and its residents and to provide them with future-proof and
affordable services around the clock. The Group’s core busi-
ness is constantly being expanded and modernised. New
products and services are being developed to ensure even
better service and convenience. In addition, the latest tech-
nologies and solutions are being researched, piloted and
incorporated into the portfolio.

Innovative strength

The range of Group-wide innovations is broad and includes
areas such as artificial intelligence, city logistics, 3D printing,
the circular economy, e-mobility, geothermal energy, energy

Wiener Stadtwerke Future Fund

communities, the Internet of Things, hydrogen, multimodal
mobility, robotics, drones, smart grids, platforms, data an-
alytics and storage technologies. Systematic, Group-wide
trend scouting is used to identify and evaluate global de-
velopments on an ongoing basis and introduce them into
the Group as valuable impetus. Strategic collaborations with
companies, universities, research institutions and start-ups
help to strengthen our capacity to innovative in the long run.

Empowerment

With  the Stadtwerke Fund, the
Wiener Stadtwerke Group is focusing on a strong, internal
Group (partial) financing instrument to drive forward inno-
vative and ecological projects within the Group, accelerate
them in a structured manner and make them visible and

Wiener Future

measurable. This strengthens innovation and competitive-
ness and plays a significant role in supporting efforts to
achieve the 2040 climate targets. In 2024, the Future Fund
was endowed with a total of EUR 4m, with 29 projects being
approved for (partial) funding.

Year-on-year Year-on-year

change change

2023 +/- +/-%

Future Fund budget (EUR m) 3.0 +1.0 +33
Number of projects approved:

Consolidated companies 17 25 +8 +47

Non-consolidated companies 4 4 +/-0 0

Approved projects, WSTW Group 21 29 +8 +38




FOREWORD MANAGEMENT REPORT FOR THE GROUP CONSOLIDATED FINANCIAL STATEMENTS

1 Principles

Highlights

This year, Aspern Smart City Research GmbH (ASCR) started
its third programme period, which runs from 2024 to 2028.
The innovation partnership, consisting of Wiener Stadtwerke,
Wiener Netze, Siemens, the Vienna Business Agency and
the development agency Wien 3420, is investing EUR 36m
in energy research. The third phase of the research project
builds on a “Living Lab” and innovations already established
from the two previous phases, and aims to find a holistic
solution for the future of energy in urban areas.

“How can the urban energy revolution succeed?” was the
central question addressed at this year's Smart City Summit,
which was once again supported by Wiener Stadtwerke as a
partner. At the Climate Lab, experts and decision-makers
discussed how the goal of climate neutrality can be achieved
in Vienna by 2040. In her keynote speech, Deputy Chief Ex-
ecutive Officer Monika Unterholzner emphasised the impor-
tance of innovation, cooperation and the associated invest-
ments in order to master the climate revolution.

October saw the start of the new internet era in Vienna.
Wien Energie became the first provider in Vienna to create a
truly end-to-end fibre-optic network for private households.
Fibre to the home (FTTH) ensures consistent download and
upload speeds — as fast as 2,500 Mbit/s with the new “Super-
Schnell 2500" high-speed tariff. This means that Wien Energie
offers the fastest internet for the home.

By 2026, 550 emergency call systems in underground sta-
tions and lifts will have been replaced with accessible emer-
gency call systems. As well as a voice function, it will also be
possible to make emergency calls using a touchscreen in
future. For blind people, the controls of the new emergency
call system have been marked with Braille, tactile symbols
and tactile pyramid lettering. Wiener Linien is one of the first
public transport companies in the world to design its emer-
gency call systems in line with the multisensory principle.

INFORMATION

25

To meet the demand for environmentally conscious funeral
products, Bestattung Wien has been offering a new mush-
room coffin model as well as the first “living urn” since this
year — a true innovation on the market. The new mushroom
urn is made of 100% natural materials. The mycelia that
make up the fungal network are grown in a suitable mould
over a period of seven days without the use of heat, electric-
ity or light. Production of the urn is carbon-neutral.

Wiener Linien also marked an absolute milestone in terms of
innovation this year by testing the world’s first avatar that
translates real-time disruption within the public transport
network into sign language. Preparatory work for this system
has been under way since 2021, and around 5,000 stations
and around 30 fault scenarios were translated into sign lan-
guage in advance.

56 apprentices from various Wiener Stadtwerke Group com-
panies took part in a hackathon at the end of April. They
were allowed to develop app ideas and program initial pro-
totypes in teams of two or three. The only requirement was
that the app should make Vienna even more liveable and
sustainable. The competition also focused on creativity, in-
novation, teamwork, project and time management as well
as the promotion and development of digital skills.

Deeep, the joint venture between OMV and Wien Energie,
has completed the necessary approval procedures, and
started drilling for deep geothermal energy at the end of
2024. Vienna has the ideal conditions for the utilisation of
deep geothermal energy. Thermal water located more than
three kilometres below the earth’s surface will be used to
generate climate-neutral district heating for up to 20,000
households from 2028.
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2 Report on economic position

2.1 Business performance

2.1.1 Non-financial performance

indicators

Energy

Generation

Year-on-year

Year-on-year

change change
in GWh 2023 +/- +/-%
Electricity, consolidated companies 5,199.1 4,721.2 -477.9 9.2
Heat, consolidated companies 4,594.1 4,504.9 -89.2 -1.9
Total generation, WSTW Group 9.793.2 9,226.1 -567.1 -5.8
Electricity, non-consolidated companies 276.4 248.1 -28.3 -10.2
Heat, non-consolidated companies 117.4 121.8 +4.4 +3.7
Total generation, WSTW Group 10,187.0 9.596.0 -591.0 -5.8
Sales
Year-on-year Year-on-year
change change
in GWh 2023 +/- +/-%
Heat, consolidated companies 5,427 .4 5,498.2 70.8 1.3
Total sales, WSTW Group 5,427.4 5,498.2 70.8 1.3
Electricity non-consolidated companies* 9,034.3 7,995.5 -1,038.8 -10.4
Natural gas non-consolidated companies* 5,276.1 4,347.9 -596.9 -11.5
Total sales, WSTW Group 19,737.8 17,841.6 -1,896.2 -9.6

“ Includes data from WIEN ENERGIE Vertrieb GmbH & Co KG and ENERGIEALLIANZ Austria GmbH
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Unfavourable market conditions and the resulting change in
operation meant that thermal electricity generation was
down year-on-year. The non-consolidated subsidiary WIEN
ENERGIE Bundesforste Biomasse Kraftwerk GmbH & Co KG
generated 5.6% more electricity than in 2023 through great-
er numbers of district heating connections. Electricity gener-
ated from hydropower was 8.2% higher than last year's level.
The decisive factors here were better water conditions and
the Pusterwaldbach hydroelectric plant, which went into op-
eration in the second half of the year.

Energy Grids

Regulated transmission
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The amount of electricity generated from wind power in-
creased by 8.9% compared to the previous year due to more
favourable wind conditions and the repowering of the Pama
wind farm investment. Solar output climbed by 49.5% year-
on-year in 2024 due to the commissioning of a large number
of photovoltaic systems. Total heating degrees were down
1.4% year-on-year overall in 2024. Due to slightly lower out-
side temperatures during the heating period, there was
nevertheless a slight increase in district heating sales.

Year-on-year Year-on-year

change change
in GWh 2023 +/- +/-%
Electricity 10,224.2 10,556.0 331.8 3.2
Natural gas 17,459.3 16,161.2 -1,298.1 -7.4
Total transmission 27,683.5 26,717.2 -966.3 -3.5

Electricity transmission

The total transmission volume is higher than in the previous
year due to higher supply in the second half of the year. The
significant increase in grid level 3 is due to increased trans-
mission to the major customer Borealis.

Gas transmission

The natural gas volume conveyed to Wien Energie power
stations and to boilers and waste (EfW) plants is mainly de-
termined by Wien Energie’s power plant deployment plan.
The volume conveyed to third parties (predominantly tariff
customers) is below the prior-year figure, mainly due to the
mild weather and the drop in the number of network cus-
tomers.
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Transport
Passengers
Year-on-year Year-on-year
change change
million 2023 +/- +/-%
Wiener Linien 792.0 873.0 +81.0 +10.0
Wiener Lokalbahnen (rail) 15.8 12.3 -3.5 -22.4
Total 807.9 885.3 +77.5 +9.6
Seat kilometres
Year-on-year Year-on-year
change change
million 2023 +/- +/-%
Wiener Linien 20,553.5 20,869.2 +315.7 +1.5
Wiener Lokalbahnen 614.5 672.3 +57.8 +9.4
Total 21,168.0 21,541.5 +373.5 +1.8

Rounding differences not eliminated

Passengers and types of tickets

2024 saw a stark year-on-year rise in ticket sales of 3.9%.
Overall, revenue rose from EUR 629.7m to EUR 653.9m. The
strong revenue participation of around 14% in the Klima-
Ticket product category (KlimaTicket Osterreich and VOR
KlimaTicket MetropolRegion)
annual passes (including KlimaTickets) have seen an increase

is encouraging. Overall,

of around 7% compared with the previous year.

The number of annual pass holders also includes 141 thou-
sand annual passes for seniors. In addition, there are almost
226 thousand KlimaTickets (previous year: 189 thousand),
with the KlimaTicket Osterreich accounting for around 180
thousand (previous year: 151 thousand) and the VOR Klima-
Ticket MetropolRegion accounting for 46 thousand (pre-
vious year: 38 thousand).
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Seat kilometres

Wiener Linien seat kilometres increased by around 1.5%
compared to the previous year. In total, 20,869 million seat
kilometres were recorded, with around 17,431 million seat
kilometres of these attributable to rail transport.

Funeral Services and Cemeteries

Number of funeral services
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Modal split

Public transport accounted for 34% of all journeys made in
2024, up by 2 percentage points. This means that the pro-
portion of all journeys made by public transport has risen
again. Pedestrian traffic was down from 32% to 30% in 2024.
The share attributable to private motor vehicles was reduced
to 25% for the first time. The share of bicycle traffic improved
again from 10% to 11%.

Year-on-year Year-on-year

change change

2023 +/- +/-%

Burials 3,672 3,370 -302 -8.2

Cremations 3,322 3,230 -92 -2.8

Public health funerals 1,099 1,044 -55 -5.0

Third-party services 2,211 1,998 -213 9.6
Number of cemetery services

Year-on-year Year-on-year

change change

2023 +/- +/-%

Coffin burials 7,327 6,983 -344 -4.7

Urn burials 4,721 4,689 -32 -0.7

Grave tenure renewals 30,571 28,497 -2,074 -6.8

Cremations 6,835 5,588 -1,247 -18.2

Funeral services

Bestattung Wien's “main case” service category — burials
and cremations - registered a year-on-year decrease of 394
ceremonies or 5.63% to 6,600 (previous year: 6,994). The
main reason for this is likely a lower mortality rate, which is
underlined by the fact that Friedhéfe Wien also reported
correspondingly lower funeral numbers. The number of ser-
vice packages provided on behalf of third-party funeral di-
rectors was also down to 1,998 (previous year: 2,211).

Cemetery services

Compared with the previous year, there was especially a de-
crease in coffin burials at the cemeteries managed by
Friedhdfe Wien. As in the previous year, this is likely due in
part to the lower mortality rate in Vienna and in part to the
boom in alternative forms of burial, such as various monas-
tery forests and similar burial sites, which have been opened
primarily in the Wienerwald area of Lower Austria to the
north-west of Vienna. In the performance data, the number

of grave tenure renewals was down considerably on the pre-
vious year. As well as a process of social change that has
been under way for years now, with families, as well as sur-
viving acquaintances and friends attaching less importance
to a grave site, the trend towards families and surviving rela-
tives no longer wanting to maintain and look after graves,
but instead seeking to consolidate graves or dispense with
them altogether, was likely driven primarily by financial rea-
sons last year. The decline in the number of cremations per-
formed is primarily due to the contracts awarded by the
Medical University of Vienna to an external bidding consor-
tium at the beginning of the year following a lost tender. In
recent years, up to 1,200 cremations were commissioned
each year by the Medical University of Vienna.
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Car Parks

Year-on-year

change

2023 +/-%

Parking spaces owned and leased 13,891 -0.3
Average entries by short-stay parkers per month 156,626 +10.3
Average long-stay parkers per month 10,207 4.4

The loss of a leasehold car park and the reduction in the
number of parking spaces in leasehold car parks is slightly
offset by the increase in parking spaces due to the opening
of the company’s own car park on LitfaBstraBe.

The average number of short-stay parking transactions per
month increased year-on-year and is correlated to short-stay
parking income. The number of long-stay parkers is below
the previous year’s figure. An increase in short-stay parking
and reduction in the number of long-stay parkers is reflected
in the overall car park portfolio.
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2 Report on economic position

2.1.2 Consolidated statement of profit or

loss (summary)

Consolidated statement of profit or loss

Year-on-year Year-on-year

change change

EUR m 2023 +/- +/-%
Revenue 6,224 4,973 -1,251 -20
Other operating income 758 652 -106 -14
Cost of materials and cost of purchased services -3,998 -2,711 1,287 32
Personnel expenses -1,334 -1,499 -165 -12
Other operating expenses -814 -918 -104 -13
Net gains on investments accounted for using the equity method 202 111 -91 -45
EBITDA 1,038 609 -429 -41
Depreciation and amortisation -377 -439 -62 -16
Impairment losses and reversals -1 -179 -178 n/a
Operating profit (EBIT) 659 -10 -669 -101
Finance income 312 403 91 29
Finance costs -209 -193 15 7
Financial result 103 210 107 103
Earnings before tax (EBT) 763 201 -562 -74
Current tax expense -1 7 8 n/a
Profit for the year 762 208 -554 73
Adjusted EBITDA' 1,038 618 -420 -40
Adjusted profit for the year? 763 444 -319 -42

' Adjusted for one-off or rare expenses and income.

2 In addition to adjusted EBITDA effects, adjusted for effects of impairment tests and other one-off or rare financial expenses and income.

Revenue breakdown (in EUR m)

W 2024 MW 2023

I 337

*

Eneray I /6633

Energy Grids* - 9043
Bl 8753

Transport* -_ 8124
B 50206
— 772

Funeral Services and

Cemeteries* I 743

Car Parks* 34.8
— 326

Consolida- -202.4 _I

tion 2240 —f

* Divisional breakdown before consolidation.

Revenue
Energy

Revenue was lower in a year-on-year comparison. This was
mainly due to lower electricity and gas sales, which, in turn,
was due to lower portfolio structuring and optimisation
requirements and lower prices. Electricity revenues in the
renewable sector were down on the previous year due to
falling electricity prices despite higher output. Revenues
also fell in the heating and cooling sales segment due to
lower purchase prices.
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Energy Grids

Wiener Netze's revenue in its role as system operator is cal-
culated in line with regulatory requirements. The improve-
ment on the previous year primarily results from higher elec-
tricity supply and increased system charges.

Transport

In 2024, Wiener Linien’s revenue increased further compared
to the previous year. This can be traced back primarily to
increases in revenue for almost all ticket categories, and in
particular to additional income for the KlimaTicket Oster-
reich and VOR KlimaTicket MetropolRegion tickets.

Wiener Lokalbahnen also saw an increase from its operating
business, offset by the elimination of intra-Group revenue
related to infrastructure, which is presented differently from
2024 onwards.

While revenue from cargo traffic and logistics routes at
Wiener Lokalbahnen Cargo were down compared to the
previous year, this was offset by higher revenue from loco-
motive letting.

Wiener Lokalbahnen Verkehrsdienste's year-on-year revenue
increase is due to the improved order situation and tariff ad-
justments.

Funeral Services and Cemeteries

Revenue is largely dependent on the mortality rate in Vienna
and the position of competitors in the city’s funeral industry.
Despite the lower number of funeral services, total revenue
from funerals and cremations increased overall. Income from
the reversal of accrued grave charges was higher in 2024.
Revenue from cremations fell slightly due to a lost tender.
Revenue from burials and use of chapels of rest and cold
rooms increased slightly despite the lower number of or-
ders, which is primarily due to lower mortality in Vienna.

Car Parks

The positive trend in short-stay parking revenue steadily be-
came more pronounced compared to the previous year.
Overall, short-stay parking revenue increased. Long-stay
parking revenue also increased compared to the previous
year. Income from space rentals and management fees also
contributed to revenue growth. The new LitfaBstraBe loca-
tion generated additional revenue from mid-November on-
wards.

Cost of materials

The cost of materials declined significantly year-on-year. This
was mainly due to lower expenses in connection with the
management of the energy portfolio (in contrast to the lower
revenue). Gas expenses for thermal generation were down
on the previous year due to lower electricity and heat gener-
ation. There were also lower expenses for own electricity
demand, the energy crisis contribution and for balancing
energy.

Personnel expenses

Personnel expenses developed in line with pay increases,
adjustments in line with collective wage agreements, ex-
penses resulting from employee benefit provisions, and the
increased number of employees.

Other operating expenses
The increase is primarily due to higher expenses for mainte-
nance and third-party services, and higher IT expenses.

Net gains on investments accounted for using the
equity method

The result from companies accounted for using the equity
method is mainly driven by the result of WIEN ENERGIE Ver-
trieb GmbH & Co KG. It also includes the assumed result
of VERBUND-Innkraftwerke GmbH and ENERGIEALLIANZ
Austria GmbH.

Impairment losses and reversals
The increase in impairment losses is due to impairment loss-
es recognised on various Wien Energie power stations.

Operating profit (EBIT)

Weaker operating profit is reported for 2024 compared to
the previous year. The lower result in the financial year is due
primarily to impairment losses and higher depreciation and
amortisation, the lower contribution to earnings made by
investments accounted for using the equity method, and
higher personnel expenses.
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Financial result Adjusted profit for the year

Higher dividends from equity investments in VERBUND AG, Net profit for the year, adjusted for special effects, fell due to
EVN AG and VERBUND Hydro Power GmbH led to an im-  the effects resulting from operating profit as described
provement in earnings. Increased interest income and lower ~ above. Material one-off expenses and income were adjust-
interest expenses due to reduced borrowings also had a  ed, as were effects from asset valuation and the sale of prop-
positive effect. erty and land.

2.1.3 Consolidated statement of financial position

Consolidated statement of financial position - assets

Year-on-year Year-on-year
change change
EUR m 31 Dec. 2023 31 Dec. 2024 +/- +/-%
Property, plant and equipment 5,084 5,170 86 2
Intangible assets 220 229 9 4
Investments accounted for using the equity method 177 348 171 96
Non-current financial assets 6,936 6,018 918 -13
Other non-current assets 1,068 1,222 154 14
Non-current regulatory assets 1,040 966 -74 -7
Non-current assets 14,525 13,953 -572 -4
Inventories 497 455 -42 -8
Trade receivables 375 351 -24 -6
Other current financial assets 936 311 -625 -67
Other current assets 256 330 74 29
Current regulatory assets 126 153 27 21
Cash and cash equivalents 1,757 1,273 -484 -28
Current assets 3,948 2,874 -1,074 -27
Total assets 18,473 16,827 -1,646 -9
Consolidated statement of financial position — equity and liabilities
Year-on-year Year-on-year
change change
EUR m 31 Dec. 2023 31 Dec. 2024 +/- +/-%
Equity 8,935 7,970 -965 -11
Non-current borrowings 1,174 974 -201 -17
Employee benefit provisions 4,461 4,699 238 5
Other non-current provisions 47 29 -18 -38
Other non-current liabilities 842 820 -22 -3
Deferred tax liabilities 324 211 -113 -35
Non-current liabilities 6,848 6,732 -116 -2
Current financial liabilities 887 420 -467 -53
Trade payables 756 588 -168 -22
Other current provisions 18 28 10 54
Other current liabilities 1,029 1,088 60 6
Current liabilities 2,691 2,125 -566 -21

Total equity and liabilities 18,473 16,827 -1,646 -9
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As is to be expected for an infrastructure service provider
like Wiener Stadtwerke, property, plant and equipment is
the largest asset item. At the end of the 2024 reporting
period this item amounted to EUR 12,053.4m, around 3.2%
higher year-on-year (previous year: EUR 11,678.5m). Invest-
ment grants of EUR 6,883.4m (previous year: EUR 6,594.8m)
were used to offset property, plant and equipment, thereby
reducing the presentation in the statement of financial posi-
tion. Property, plant and equipment represents approxi-
mately 31% of total assets.

The carrying amount for investments accounted for using
the equity method increased by EUR 170.8m. This is mainly
due to the positive valuation effect from the joint venture
WIEN ENERGIE Vertrieb GmbH & Co KG.

For non-current financial assets, the decrease results primar-
ily from the valuation of the stakes in EVN AG and VERBUND
AG. Both securities fell in value compared with the previous
year. Under other non-current assets, there was an increase
in the claim to reimbursement for the plan assets.

The reduction in current financial assets is explained by a
drop in loans and derivative financial instruments.

The equity of the Wiener Stadtwerke Group, which is wholly
owned by the City of Vienna, fell in the 2024 financial year.
The decline is mainly due to the lower fair values of the
equity investments in VERBUND AG and EVN AG.

Long-term employee benefit provisions were EUR 4,698.6m,
or approximately 27.9% of total assets, up by 5.3% on the
previous year. This increase is primarily due to salary and
pension settlements. The majority of the provisions are for
pension obligations. Under the Wiener Stadtwerke — Zuwei-
sungsgesetz (Vienna Public Enterprises Secondment Act),
the Group must reimburse Vienna City Council in full for the
pension expenses incurred for employees assigned by it to
Wiener Stadtwerke, with the exception of Wiener Linien
staff. This gives rise to an indirect pension obligation on the

part of the Group.

Non-current liabilities have remained constant. Current bor-
rowings fell mainly due to a decrease in liabilities to banks
and from derivatives, and in trade payables.
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2.1.4 Investments
Investments
Year-on-year Year-on-year
change change
EUR m 2023 +/- +/-%
Property, plant and equipment 1,201 1,279 78 +7
Intangible assets 85 68 -17 -20
Total gross investment in property, plant and equipment and intangi- 1,286 1,347 62 +5
ble assets
Grants (IAS 20) -545 -630 -83 -15
Total net investment in property, plant and equipment and intangible 740 717 -22 -3
assets
21% 27% +6.4

Capex ratio*

* Capex ratio = (intangible assets + property, plant and equipment) / revenue x 100.

In 2024, the Wiener Stadtwerke Group invested a total of
EUR 1,347.3m in property, plant and equipment and intangi-
ble assets, of which EUR 1,279.4m or around 95.0% was
spent on investments in property, plant and equipment. In
2024, the capex ratio rose by 6.4 percentage points com-
pared with the previous year.

Investment in property, plant and equipment
and intangible assets (in EUR m)

B 2024 M 2023
Energy*

Energy Grids*
Transport*

I 227
B 2530

I 4175
I 115

e
I ©18.3

Funeral Services and 3.9
Cemeteries* |— 3.1
Car Parks* I 157
— 123
Other/ -1.2 _|
consolidation 12,6 —]

* Divisional breakdown before consolidation.
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Energy

Investments in intangible fixed assets were slightly lower
than the previous year's level and mainly comprised invest-
ments in software developments and in rights of use assets
for telecommunications networks. Investment in property,
plant and equipment comprised investments in the expan-
sion of renewable energy generation plants (in particular
photovoltaic and wind power plants), in renewable heat
generation plants, in district heating and cooling plants and
in existing plants.

Energy Grids

Wiener Netze's investments have increased — particularly in
relation to property, plant and equipment — and relate main-
ly to investments in the Electricity division.

Transport

About 54% of Wiener Linien’s total investments (excluding
financial assets) were for the expansion of the underground
network. The current financial structure is based on the pub-
lic transport services agreement between the City of Vienna
and Wiener Linien, which came into effect on 1 January
2017. Under these arrangements, investment finance takes
the form of subsidies. The remainder of the money required
for operations is covered by compensation from the City of
Vienna to the company for its public service obligations. The
capital grants include amounts received by the City of Vien-
na from the Austrian federal government as subsidies for
underground construction projects and as allocations for in-
vestment in public transport (Section 23(2) Finanzausgleichs-
gesetz [Austrian Fiscal Equalisation Act]). In addition, income
from payroll taxes is transferred to the company in the form
of capital grants for underground line construction.

At Wiener Lokalbahnen, investments were made in intangi-
ble assets, and especially in the further development of the
easymobil app. In the case of property, plant and equip-
ment, further investments were made in relation to the ac-
quisition of the new TW500 coach. In addition, particularly
noteworthy here are investments in the Leesdorf depot and
the Plants Service Centre construction projects. As far as in-
frastructure is concerned, investments were made in the
electronic signalling control centre in Traiskirchen and work
was carried out on new rectifiers and various railway cross-
ings.

Funeral Services and Cemeteries

In 2024, investments were made in software solutions — es-
pecially in the online sector. This includes the further devel-
opment of the staff planning tool, including the EBA exten-
sion, as well as the Funeral Museum’s web shop. At the
cemeteries, the development and installation of the elec-
tronic undertaker registration solution started in the previ-
ous year was completed, and initially put into operation on
a trial basis. Investments were also made in a new wing of
the nursery at Vienna’s Central Cemetery. It is scheduled to
go into operation in spring 2025. Increased investment was
also made in various work machines and transportation vehi-
cles, with preference being given to electric technologies
wherever possible.

Car Parks

In 2024, investment increased year-on-year. The purchase of
parking spaces on LitfaBstrasse, the purchase of the Gebler-
gasse car park and a purchase price adjustment for the
Oberlaa, An der Kuhtrift, property had a significant impact
on property, plant and equipment. Other investments in-
cluded equipping car parks with camera and video systems,
converting to LED lighting and installing smart control sys-
tems. Software costs for Wiener Stadtwerke’s Group-wide
SAP S/4HANA project and project management are reflect-
ed under intangible fixed assets.

Other/consolidation

This item includes eliminations of intra-Group investments.
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2.1.5 Consolidated statement of cash
flows (summary)

Consolidated statement of cash flows
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Year-on-year Year-on-year

change change
EUR m 2023 +/- +/-%
Cash flow from net income 947 785 -155 -16
Change in working capital 1,571 122 -1,452 92
Cash flow from operating activities 2,519 907 -1,607 -64
Cash flow from investing activities -609 -998 -393 -65
Cash flow from financing activities -1,408 -452 957 +68
Total cash flow 502 -542 -1,044 -208

Cash flow from net income was down on the previous year's
level. Even after adjusting for non-cash effects, the signifi-
cantly weaker operating profit was only partially offset by
higher dividends received from the equity investments in
VERBUND AG, EVN AG and VERBUND Hydro Power GmbH.

The developments in working capital led to cash inflows in
2024. This resulted in a positive net cash inflow from operat-
ing activities totalling EUR 907m.

The cash flow from investing activities was the result of sub-
stantial  investment by Wiener Stadtwerke. The
Wiener Stadtwerke Group predominantly finances its invest-
ments in property, plant and equipment from government
investment grants, which mostly go to the Transport divi-
sion. These investment grants are reported under cash flow

from investing activities, and have the effect of reducing
cash outflows from investment activities.

Cash flow from financing activities mainly reflects the cash
outflow from debt repayments.
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2.2 Sustainability and the
environment

Sustainability as a core company value

The Wiener Stadtwerke Group is clearly committed to its re-
sponsibility for the environment and society and makes a
significant contribution to sustainable development in Vien-
na and beyond. Sustainability is a core corporate value and
encompasses the Group's economic, environmental and so-
cial fields of activity. As Austria’s largest municipal infrastruc-
ture service provider, the Group leverages its significant in-
fluence and makes extensive investments to promote
climate-friendly and sustainable urban development.

Key future projects

The Group's contribution in 2024 once again spanned nu-
merous key areas: from decarbonising the energy supply
and promoting sustainable mobility to innovative approach-
es for the circular economy and digitalisation. Major projects
for the future, such as the expansion of the public transport
network with the extension of the U2 underground line and
the construction of the new U5 underground line, the reali-
sation of Austria’s largest geothermal energy project by
Wien Energie and the development of carbon-neutral oper-
ations for Wiener Linien underline the key role played by the
Group in creating a climate-friendly city. A Group-wide circu-
lar economy meta-strategy was also developed. In addition,
extensive measures related to diversity, accessibility and
training were implemented in 2024 to create an inclusive
and sustainable working environment. These projects and
initiatives are crucial for Vienna's sustainable development
and strengthen the Group's position as an innovation leader
in the field of municipal infrastructure services.

Accelerating environmental projects

In 2024, the "Wiener Stadtwerke Future Fund” once again
supported numerous projects initiated by Group companies
in order to strengthen innovation and accelerate climate
protection efforts. A total of 29 innovative and ecological
projects were (partially) financed this year.
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Projects supported by the Future Fund

Decarbonisation of the Donauinselfest music festival

Up until now, diesel generators have been used at the
Donauinselfest music festival to supply the necessary power
to mobile phone masts and ancillary equipment.
Wien Energie’s project aims to demonstrate for the first time
on the Danube Island site how this sort of unit can be re-
placed by a lower-emissions solution, making festivals more
environmentally friendly in future. A mobile fuel cell is sup-
plied with fuel by a bundle of hydrogen cylinders, which con-
verts the green hydrogen into electricity and water vapour.
This process produces neither greenhouse gases nor air-
polluting exhaust fumes and results in savings of around
450 litres of diesel that would normally have been needed to

run a generator.

Photovoltaic systems at the Floridsdorf U6 under-
ground station

The glass fagcade at the right-hand Nordbahngasse exit of
the Floridsdorf U6 underground station is to be fitted with
photovoltaic wafers. Fitting these wafers to the glass panels
could enable a dual-use fagade capable of generating solar
power while maintaining a semi-transparent appearance.
Implementing a fagade-mounted photovoltaic system for
the first time will allow Wiener Linien to test this new type of
system in real-life conditions and gather experience for po-
tential further implementation sites. The module area of the
facade system spans around 656m?2 with an output of around
80 kWp. Together with a roof-mounted photovoltaic system
of approx. 76 kWp, total output of 156 kWp is expected. All
of the electricity generated can be used directly to operate
the underground station. Surplus electricity generated dur-
ing peak hours can be supplied to neighbouring stations.

INFORMATION
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Viennese bricks

This project launched by Wiener Linien and Wienerberg-
er AG promotes the recycling of excavated materials from
underground construction projects to produce mineral
building products that are then used in urban construction
projects. The aim is to promote the conservation of resourc-
es and increase regional value creation. Wienerberger, a re-
gional producer of building materials, and Wiener Linien, an
infrastructure project developer, share the vision of improv-
ing the ecological impact of construction work and promot-
ing a circular economy. The extension of the U2 underground
line and the construction of the new U5 underground line
will generate considerable quantities of excavated materials
that are suitable for reuse.

Smart Campus nature and flower meadow

Biodiversity is becoming increasingly important, also on the
company’s own premises. Wiener Netze identified various
areas spanning around 4,000m?2 in total as suitable for biodi-
versity activities. These areas are now being landscaped to
feature natural meadows (around 2,500m?2), flower meadows
(around 1,200m?) and wild meadows (around 300m?2).
Municipal Department 42, which is responsible for maintain-
ing the green spaces, will also be called in to provide native
seed mixtures. The aim is to increase biodiversity on the
Wiener Netze site in Simmering and raise awareness of the
issue among employees. Another objective is to determine
whether beneficial organisms are multiplying, which is why
the University of Vienna is also involved in the project.
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Energy

Decarbonisation study and internal climate roadmap
Wien Energie is a key player in the City of Vienna's goal to
achieve climate neutrality by 2040 and to reduce green-
house gas emissions. The decarbonisation study conducted
in 2021 set out scenarios for how Vienna's energy system
could be decarbonised. The assumptions of the study for
the heating sector were updated in the fourth quarter of
2023 to provide more precise information for the efficient
implementation of political targets. The projections of the
updated study include an increase of around 3.5 TWh in the
utility energy demand in the heating sector by 2040 com-
pared to the 2021 decarbonisation study, which will require
an increased expansion of district heating and microgrids.

Wien Energie used the findings of this study to put together
a detailed climate protection roadmap that contains specific
actions and intermediate objectives for achieving climate
neutrality within the company. Seven areas of action have
been defined for achieving Wien Energie’s climate goals.

The following measures should be implemented for net zero
emissions by 2040:

* Expansion of the renewable electricity portfolio

¢ Provision of sustainable, integrated and needs-based
heating and cooling solutions by decarbonising district
heating (including exploiting geothermal energy and
expanding large-scale heat pumps), expanding decen-
tralised heating solutions and extending highly efficient
district cooling

¢ |dentification of potential for environmentally friendly
energy-from-waste (EfW) plants and opportunities to
reuse captured carbon as part of the circular economy

¢ Expansion of sustainable hydrogen production and the
associated fuelling station infrastructure, and ensuring
that the technological requirements are met for using
green gases in Wien Energie’s power stations

* Expansion of the smart charging infrastructure for
electromobility in the public sphere, in residential
construction and for commercial customers

* Support of collaborative innovation and research projects
that focus on emissions reduction, with both start-ups
and large businesses

¢ Continuous implementation of digitalisation and
efficiency-improvement projects in order to ensure that
energy is used optimally in a way that saves resources

Renewable heat and cooling generation

In 2024, Wien Energie pushed ahead with the expansion of
district heating and connected 10,000 households to the dis-
trict heating network. In total, Wien Energie now supplies
district heating to 470,000 households and around 8,000
business customers. 2024 marks a milestone in the expan-
sion of district cooling. In June, the “district cooling ring”
around Vienna's city centre was completed a year earlier than
planned. This laid the foundation for the supply of cooling to
the entire city centre. New additions to the network include
the Ronacher musical theatre, Hotel Sacher and the Natural
History Museum. To support the increasing demand for cool-
ing, the district cooling headquarters located at Vienna Cen-
tral Stations were expanded to 26 megawatts, the output of
around 7,000 air conditioning units. This will ensure im-
proved cooling of offices, hotels, homes and Austria’s busi-
est railway station.
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Energy Grids

Circular economy

In order to drive forward the topic of the circular economy, a
potential analysis was carried out in a workshop involving
numerous departments in 2024. This analysis aimed to iden-
tify existing and potential initiatives related to the circular
economy. Focus areas were identified as part of the analysis,
which served as a basis for an initial Group-wide circular
economy meta-strategy. This strategy will be developed fur-
ther in 2025.

Considerate construction

With around 3,500 construction sites performing excavation
work in 2024, care is taken to minimise the environmental
impact in this area, too. This requires good planning, co-
ordination and close cooperation with the City of Vienna,
its municipal departments and authorities. If all companies
coordinate themselves more efficiently when it comes to
construction activities on public roads, then works on un-
derground cables, channels and pipes, and also on the rail
network, can be optimised. The use of trenches for work-
ing on numerous supply lines offers considerable benefits.
Wiener Netze also uses state-of-the-art installation technol-
ogy. By relining the natural gas network (via a pipe-in-pipe
solution) and applying floating cable installation techniques
in the power grid, where a cable is inserted into the existing
empty piping, the volume of excavations is reduced signifi-
cantly.
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Sustainable mobility policy

In 2024, Wiener Netze fleet management continued to drive
forward the expansion of the Wiener Netze's own electric
vehicles and those managed by Wiener Stadtwerke compa-
nies. A framework vehicle procurement agreement was con-
cluded with Municipal Department 48 in order to exploit
synergy potential and price advantages. Despite the planned
switch, it is currently not possible, based on tests conducted
in day-to-day operations, to move to electric models for sys-
tem-critical vehicles (e.g. in the fault services division).

Sustainable use of energy

In 2024, 1,279,298 kWh of power was generated at the
Smart Campus site using photovoltaic systems. This corre-
sponds to 12.1% of total energy consumption. In the
Leopoldau core zone, the five existing absorption cooling
units, which run on natural gas, were replaced with a new,
more efficient electric chilled water unit. Wiener Netze is
also making an additional contribution to climate protection
by feeding hydrogen into the natural gas network.
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Transport

For Wiener Linien, an important goal is to make its future
construction sites more sustainable from an environmental
perspective. The aim is for carbon emissions from construc-
tion sites in urban areas to be reduced as far as possible. In
2024, the focus in track construction (new construction and
maintenance) was on introducing relevant sustainability cri-
teria. Criteria such as “reduction in the environmental im-

"noou

pact of |orry transport™,
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use of recycled materials”, “use of
lower-emissions cement” and “green electricity” were in-
creasingly taken into account as part of the contract award
process. In tunnelling works, priority was also given to reus-
ing excavated material and integrating sustainable planning
aspects into the second construction phase for the U5 line.
Requiring the use of only electrically powered small devices
has led to a reduction in greenhouse gas, particulate matter

and noise emissions.

To promote the shift to battery electric bus operation,
Wiener Linien has converted a former bus park in Sieben-
hirten into a state-of-the-art e-competence centre where
buses are charged, serviced and repaired. It offers space for
60 standard battery electric buses and features an ener-
gy-efficient and ecological design that incorporates wood
and other materials. A photovoltaic system mounted on the
roofs supplies electricity for company buildings and to
charge the buses. Surplus electricity is fed into the
Wiener Linien network, while electricity required for charg-
ing at night is fed from the public transport network. The
waste heat from the charging devices is used to heat the
break rooms and workshops. Landscaped roofs and side
walls have a cooling effect, store rainwater and filter pollut-
ants from the air. The e-competence centre was awarded the
highest Austrian seal of quality for sustainable residential
and service buildings, the klimaaktiv gold standard. The pur-
chase of the standard battery electric buses and the installa-
tion of fast-charging stations is being funded by the EU via
the EBIN (zero-emission buses and infrastructure) pro-
gramme of the Austrian Federal Ministry for Climate Action,
Environment, Energy, Mobility, Innovation and Technology.

In 2021, the solar power strategy was launched in collabora-
tion with Wien Energie. Following the innovative foil photo-
voltaic system installed at the U3 Ottakring site in 2020,
eight photovoltaic systems with an output of 1,700 kilowatt
peak (kWp) were installed in 2022 and 2023. Eight further

photovoltaic systems with a total output of 2,350 kWp fol-
lowed in 2024, including the 1,400 kWp system at the
Leopoldau bus garage. This means that Wiener Linien has a
total photovoltaic capacity of over 4,100 kWp, which is ex-
pected to generate 4.3 million kWh of electricity every year.
Nine further systems are scheduled to be commissioned in
early 2025, meaning that a total of 26 roof spaces will be
used to generate solar power. One of these new systems will
be the photovoltaic system at the Floridsdorf U6 under-
ground station. The glass facade at the right-hand Nordbah-
ngasse exit will be fitted with photovoltaic wafers.

The brake energy project feeds brake energy from under-
ground trains into the internal A/C network or makes it avail-
able to approaching trains. Six installations are currently in
operation, allowing around 8.5 GWh of electricity per year
to be redirected into the stations. This is the same as the
electricity consumption of 2,135 households, on average.
Another system is planned for the Matzleinsdorfer Platz sta-
tion in the period leading up to 2028 and expansion meas-
ures on the U3 and U6 lines are currently being evaluated.

With the entry into force of the StraBenfahrzeug-Beschaf-
fungsgesetz (Road Vehicle Procurement Act — SFBG) in Au-
gust 2021, Wiener Lokalbahnen has been converting its fleet
to electric vehicles in order to meet statutory and EU require-
ments for carbon neutrality. Two electric service vehicles were
ordered as part of this initiative and went into operation in
May 2024. The second pool vehicle was also successfully
converted to an electric vehicle. What is more, no new petrol
or diesel vehicles will be procured from 2025, unless there
are no zero-carbon alternatives for special vehicles.

Funeral Services and Cemeteries

For decades, Bestattung Wien has been using electric hears-
es in order to avoid disturbing the peace during funerals.
The rest of the fleet is also being gradually converted to
low-emission vehicles.

Since November 2022, Bestattung Wien has been using the
sustainable mushroom coffin from the start-up Loop Bio-
tech. The coffin, made from mushrooms, biodegrades in 45
days and is able to transform the human body and the toxins
it contains into vital nutrients for the soil.
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The environmental focuses for Friedhdfe Wien are biodiver-
sity and climate protection/microclimates. Cemeteries can
be a big help to the urban microclimate by acting as part of
fresh air corridors and cold air source areas, as well as by
offering a refuge for flora and fauna in urban areas. For ex-
ample, deer, badgers, hamsters, owls, bats and many bee
colonies live in Vienna's Central Cemetery.

A number of landscape gardening measures have been tak-
en at the cemetery in Neustift to enlarge animal habitats.
There are tracts that cater to the needs of bats, reptiles,
songbirds and butterflies. This area has been made more
visible and appealing as a nature trail since 2019.

Vienna's Central Cemetery contains some 120,000 m2 of
natural meadows. Across all of the city's cemeteries, the
natural meadows cover an area of 135,000 m2. Bee colonies
have already been successfully established at a number of
cemeteries.

Water and energy consumption are still major topics. The
expansion of wastewater systems has been completed fol-
lowing an initial review of the options available. Inzersdorf
was the last cemetery to be equipped with a wastewater
system. Smart meters have been installed at several ceme-
teries for the early detection of water losses due to burst
pipes, for example.

The relevant environmental topics (water, waste, air and
noise) were covered in the “Gemeinsam.SORGSAM.” (" Tak-
ing Care. Together.”) communication campaign, which was
publicised at the cemeteries in April 2020. On park benches
and bins and at taps and organic waste collection points,
signs call upon all visitors and tradespeople to remember
their active contribution to protecting the environment
within the cemeteries — specifically regarding waste, water
and noise. A number of small actions that have big impacts
are being implemented. These included the Friedh&fe Wien
gardening team transitioning to refillable, glass candle
holders and having tree cuttings and green waste from all
46 cemeteries transported to Municipal Department 48 for
conversion into compost and bark mulch.
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Car Parks

With more than 500 charging stations, Wipark is already
helping to shape Vienna’s environmentally friendly mobility
revolution. New charging stations are gradually being ex-
panded and old charging infrastructures refurbished. Work
is also ongoing on the further development of multifunc-
tional car parks in order to combine conventional and mod-
ern means of transport, and handle logistics operations,
under one roof. The expansion of bicycle parking spaces in
the car parks is also constantly being evaluated and driven
forward in collaboration with customers. Energy is another
important area. A smart energy management system has
already allowed significant electricity savings to be made. A
total of five photovoltaic systems are operated in coopera-
tion with Wien Energie. Rooftop photovoltaic systems have
been installed at the Siebenhirten park-and-ride site and
two Leopoldau sites, one photovoltaic carport at the Neu-
laa site, and one fagade photovoltaic system at the West-
bahnhof site. With its initiatives for green spaces, Wipark is
making a further contribution to climate and environmental
protection in the city of Vienna. There is currently a land-
scaped fagade at the Viktoriagasse site and a landscaped
car park fence at the Enkplatz site. More green space pro-
jects will be explored and put into action in the future.

Wipark provides its customers with safe, high-quality and
increasingly accessible parking spaces. Park-and-ride facili-
ties and the construction of affordable collective residential
car parks in urban development areas are helping to reduce
the pressure of parking on the roads. In particular, under-
ground parking spaces allow public areas to be reclaimed
by creating room for green spaces, playgrounds and pedes-
trian zones.
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3 Opportunities and risks

3.1 Risk management and internal

control system

3.1.1 Risk management system

The Wiener Stadtwerke Group takes a proactive approach
to risk and opportunity management (hereinafter referred to
simply as “risk management”) in order to identify, assess and
adequately manage potential risks and opportunities as ear-
ly on as possible.

The Group-wide standardised risk management strategy is
based on the internationally recognised COSO 2017-ERM
standard. It emphasises the integration of corporate strate-
gy and risk management, enabling the Group to identify
risks at an early stage and align them with strategic objec-
tives.

The Group directive defines central requirements for the risk
management system, establishing a Group-wide minimum
standard. Furthermore, depending on the requirements of
their business activities, individual Group companies focus
on specific, more in-depth and more stringent risk manage-
ment regulations. These include regulations that originated
in the banking sector on the one hand and requirements
derived from management systems based on the ISO sys-
tem on the other.

The aim of the Wiener Stadtwerke Group's risk management
system is to systematically identify developments that could
jeopardise its survival at an early stage. At the same time,
risks that could pose a risk to the Group are to be managed

in a targeted manner in order to ensure the Group’s long-
term success and achievement of its strategic goals. By sys-
tematically analysing potential risks, Wiener Stadtwerke is
not only able to identify and manage possible negative im-
pacts on its finances, reputation and operational processes,
but is also able to seize opportunities to promote sustain-
able growth and competitiveness. Risk management thus
creates a framework that enables Group companies to re-
spond flexibly to dynamic market conditions, improve their
decision-making and strengthen the trust of their stakeholders.

Within this context, there is a standardised, multidimension-
al risk-bearing capacity policy that applies across the Group.
It provides a uniform view of the financial risk profile of each
Group company and the Group as a whole. By taking a vari-
ety of dimensions into account (capitalisation, liquidity and
key performance indicators), decision makers can gain a
more comprehensive insight into their risk-bearing capacity
and make better-informed decisions with regard to optimis-
ing their company’s risk profile. Risk-bearing capacity de-
fines the maximum risk that the Wiener Stadtwerke Group
can assume in a given period without jeopardising its surviv-
al. This requires both the calculation and assessment of the
overall risk position and a comparison of overall risk against
the business resources available to cover the risk. This kind
of approach lays a foundation that allows the companies to
be prepared not only for current risks but also for potential
future risks and ensures that risk-bearing capacity remains
consistent with overarching business objectives. This pro-
motes a proactive approach to risk and opportunities, and
helps the Group companies ensure long-term stability and
resilience.
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Three lines of defence model
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Supervisory Board/Audit Committee, WStW/Group company

Management, WStW/Group company
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Current global and regulatory developments mean that this
approach is becoming increasingly important, which is clear-
ly reflected in the requirements and expectations. Within
this context, Wiener Stadtwerke added environmental, so-
cial and governance aspects to its risk profile last year and
will continue this work in 2025.

The Wiener Stadtwerke Group's risk management system is
based on the three lines of defence model.

The first line of defence comprises the operational units,
which are responsible for identifying, assessing and manag-
ing risks. The second line of defence includes functions and
departments that are responsible for developing, imple-
menting and monitoring risk-related activities and controls.

The third line of defence is the Internal Audit department,
which acts as an independent control body to ensure the
effectiveness of the first two lines.

In addition to the regulatory framework, the Group-wide di-
rective on the Wiener Stadtwerke Group's risk management
system also describes the risk culture, objectives, roles and
responsibilities, the three lines of defence model and the
approach for addressing, documenting and communicating
the risks identified, as well as defining threshold values for
risk assessment in terms of the extent of the potential dam-
age and its likelihood of occurrence.



WIENER STADTWERKE
2024 Financial Report

46

Risk identification and assessment: Risks and opportuni-
ties are defined as potential deviations from defined targets
and targeted figures and are assessed based on their impact
on various financial indicators. The evaluation is based on
empirical values, expertise and risk analyses that use scenar-
ios that are as realistic as possible. Every identified risk is
assigned to a person who is responsible for assessing, man-
aging and monitoring that risk. Scenarios are used to de-
scribe risks when these are analysed and assessed. They are
then quantified to the greatest extent possible in terms of
their potential impact and probability of occurrence. Risks
that cannot be quantified are managed as qualitative risks.
Both quantitative and qualitative risks, including the assess-
ment and aggregation of risk types and categories, are doc-
umented in a separate workflow-orientated risk manage-
ment tool featuring integrated statistical methods.

Risk reporting: General risk management guidelines are
discussed and decided upon within a risk management com-
mittee. The risk management committee is made up of risk
controllers from the Group Management Board and the
Group companies. Ongoing surveying, identification and as-
sessment of the risks to which the Group is exposed lays the
groundwork for the regular internal risk reporting. The re-
sults of the Group-wide risk aggregation process are incor-
porated into risk reporting, which is carried out as part of the
financial reporting by the management control function (in-
tegrated reporting). Economic and multi-year planning in-
volves an annual review of risks and opportunities based on
a budget/actual comparison. The original risk and opportu-
nity assessments from the previous year, which were also the
basis of the corporate planning, are compared with the actu-
al values. The insights gained feed into the adjustment of
the risk catalogue to changed circumstances. The updated
risk catalogue is one of the cornerstones of the business
planning.

Discussion and coordination of the main opportunities and
risks form part of the annual business planning retreat at
each Group company. The aim is to take an all-round view
of the risks and opportunities that are to be expected in
coming years, so as to take proper account of them in the
corporate planning. This gives rise to action plans and closer
monitoring of the budget items concerned. Risk controllers
within the Group companies also report directly to manage-

ment and the Group risk control function on an ongoing
basis. The risk control function then reports to the WIENER
STADTWERKE GmbH Management Board. The Supervisory
Board is regularly briefed on the risk management situation.

Design of risk measures: Risks are managed by using suit-
able measures and controls to reduce risks to an acceptable
level. Various approaches — avoidance, reduction, transfer to
third parties — are used either individually or in combination
to achieve this. To determine the appropriate measures and
controls, departments carry out cost-benefit analyses in or-
der to review and implement these. Measures are monitored
as part of the quarterly analysis process and are adapted to
the new risk situation, if necessary. Risks that cannot be ad-
dressed by the other management approaches or residual
risks that remain are consciously weighed up.

Risk monitoring and control: Ongoing surveying, identifi-
cation and assessment of the risks to which the Group is ex-
posed lays the groundwork for the regular risk reporting.
The design, appropriateness and effectiveness of the risk
management system of the Group companies and the
Group as a whole are also evaluated, monitored and con-
trolled at regular intervals.

Compliance with the statutory regulations relevant to the
Group is monitored and controlled. The reliability of the fi-
nancial reporting is assured, as the accounting processes at
Wiener Stadtwerke are governed by Group-wide directives
and standards.

Responsibility for ensuring adherence to the risk manage-
ment process lies with the risk controllers at each Group
company.

3.1.2 Internal control system (ICS)

Theinternal control system (ICS) within the Wiener Stadtwerke
Group encompasses all of the process-related monitoring
measures across the various organisations. It is based on the
systematic and documented recording of the workflow or-
ganisation with processes, the identification and evaluation
of established process risks, the definition of compensating
measures and the implementation of checks on functionality
and effectiveness.
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The ICSisdecentrally organised within the Wiener Stadtwerke
Group companies and falls under the responsibility of the
management of the company in question.

A Group directive sets the minimum standard for the ICS in
order to ensure a uniform understanding of the roles and
responsibilities within the ICS and to define the ICS regula-
tory process.

The ICS regulatory process stipulates that the management
boards of the Group companies must ensure that there is
transparent documentation of controls carried out and that
the ICS is therefore effective.

The duty to report to the various management boards and
the Supervisory Board/Audit Committee at regular intervals
ensures that the ICS conforms to the standards.

3.1.3 Tax control system (TCS)

In 2021, a tax control system (TCS) was also implemented in
addition to the internal control system. The TCS refers to all
measures (processes and process steps) that ensure that the
taxation basis for each form of taxation is recorded in the
correct amount and that any taxes due are paid on time and
for the correct amount.

The structure and content of the TCS conform with the pro-
visions of the Austrian Tax Control System Auditing Ordi-
nance (SKS-Priifungsverordnung) and the guidelines set out
by the Austrian Chamber for Tax Consultants and Public Ac-
countants (KWS) in relation to the drafting of an expert re-
port on a tax control system pursuant to Sections 153b(4)(4)
and 153f(5) of the Austrian Federal Tax Code (Bundesabgab-
enordnung — BAO) in its applicable version. The TCS is im-
plemented in line with guidelines that are standardised
across the Group and are set out in a Group directive.

The TCS is audited every three years by an external assessor.
The last audit was conducted in 2024.

The tax control system helps to reduce the Group’s financial
risks, finance-law risks, reputational risks and business risks.
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3.2 Commentary on material indi-
vidual risks

The risk landscape for Wiener Stadtwerke is divided into
nine risk groups. The most significant risks in these groups
are as follows:

Strategy and market

The Wiener Stadtwerke Group operates within the context
of political and legal frameworks. These frameworks could
change at short notice at any time and may change the wid-
er context of strategic decisions and/or call the company’s
strategic trajectory into question. This could result in unex-
pected costs, necessitate unplanned project cancellations or
postponements and confront the company with new strate-
gic challenges that need to be overcome.

In order to counter these risks, the Wiener Stadtwerke Group
analyses the environment on an ongoing basis, and the
Group Management Board and Group companies are also in
regular contact with political decision-makers and regulatory
bodies. This gives the Wiener Stadtwerke Group a compre-
hensive overview of imminent or potential changes and en-
ables it to prepare by developing appropriate risk scenarios.

Sales and performance

The Wiener Stadtwerke Group covers various fields of busi-
ness. Price and competition risks arise in particular in the
energy and mobility areas. More intense competition in
these core segments, but also in other business areas, could,
however, lead to a considerable increase in performance
and price and pose new
Wiener Stadtwerke's competitiveness.

pressure challenges to

In terms of sales, Wiener Stadtwerke counters these risks by
developing new products and services, by maintaining an
active, customer-centred sales strategy and by entering into
collaborative agreements. Diversification strategies are
sometimes used in procurement in order to compensate for
scenarios in which specific suppliers become unavailable,
and also to utilise price advantages. The Group's procure-
ment activities take fluctuations in the prices of resources of
central importance, such as electricity, gas and CO,, into ac-
count. In the interests of professional risk management, the
Wiener Stadtwerke Group manages these price risks by
means of appropriate hedging transactions, such as deriva-
tive financial instruments.
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Financial market risks

This risk class mainly deals with managing risks related to
short-term and long-term financial investments. The focus is
on fiscal stability, including the Group’s liquidity.

The Group utilises a Group-wide cash pooling system to en-
sure the efficient management of short-term liquidity. This
ensures that short-term financial requirements within the
Group are covered reliably at all times. A conservative ap-
proach is taken to long-term financial investments, in line
with the pension fund regulations. The investments that
need to be made in this area are managed by a separate
asset management unit, which is centralised under the aus-
pices of the Group Management Board. This asset manage-
ment function has a standing monthly meeting with the
Management Board and the risk management function.

The underlying financial investment process is audited once
per year by an external certified accountant. Corresponding
risk indicators are measured on a regular basis. Limits set as
a precaution ensure that timely corrective measures can be
taken if need be. Exposure to the default risk of banks, as
indicated by their ratings, is curtailed by diversification
based on set limits.

Investment risks comprise all risks associated with the hold-
ing of investments, including, for example, the risk of unex-
pectedly low dividends or potential drops in the value of in-
vestments. In order to pre-empt these risks, all investments
are monitored on an ongoing basis. If signs of unexpected
developments start to emerge, the Group Management
Board enters into direct dialogue with the equity invest-
ments concerned.

Fixed assets and investments

The Group has extensive and, in some cases, complex oper-
ating facilities, the functionality of which can be impaired to
varying degrees by a variety of circumstances. Exceptionally
high reliability of technical infrastructure is critical to
Wiener Stadtwerke's business success. As a result, this topic
plays a central role in risk management.

In order to minimise the risks, the Group and its individual
companies regularly carry out maintenance and investment
programmes. In its day-to-day operations, the Group takes
steps to ensure that it conforms to very high technical stand-
ards as well as precisely defined maintenance and quality
checks. The Group has technical redundancies in place in
the critical services sectors. The risks associated with plant
and operational safety are also insured against by means of
relevant insurance contracts.

Human resources and social affairs

Demographic changes mean that a company’s staff is in-
creasingly becoming a critical performance indicator. Grow-
ing competition on the employment market may result in
Wiener Stadtwerke struggling to recruit the required number
of specialists, which is an increasing issue, or being unable to
meet these needs at all. For this reason, Wiener Stadtwerke
is expediting its employer branding initiatives.

As a responsible employer, Wiener Stadtwerke places great
importance on monitoring staff risks. These risks are man-
aged by means of an employee development programme
implemented Group-wide that incorporates a range of activ-
ities, such as performance reviews designed to optimise staff
development and maximise employee satisfaction.
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IT and digitalisation

Having business processes that run smoothly across the
Group is directly reliant on having a reliable IT system. If
systems go down, whether in part or in full, this can signifi-
cantly impact business processes.

The Group has its own, extremely capable IT function that
ensures the technical stability of business processes and pro-
vides support for these. This function also applies a range of
IT management techniques to ensure high IT availability.
This includes a back-up data centre that can immediately
take over the necessary tasks in the event of an IT system
failure.

Corporate governance and compliance

The Group is exposed to a wide range of legal risks in the
course of its business activities. These risks may lead to liti-
gation that could in turn subject the Group to economic,
operational or reputational damage.

The Group's legal departments employ renowned experts
who continuously deal with the key legal topics of relevance
to the Group, the industry and the associated markets. They
also develop policies for addressing any identified risks.

As a Group that is aware of its social responsibility, the data
protection officers of the Group companies, working hand-
in-hand with all of the relevant divisions, ensure that data
breaches are systematically avoided by processing personal
data exclusively in accordance with the provisions of the
GDPR and the applicable local legislation.

Risks and hazards - security

Global security challenges are constantly growing. Geopolit-
ical conflicts, terrorist threats, cyberattacks and ensuring se-
curity of supply are increasingly taking centre stage. Against
the backdrop of these threats, a holistic approach to security
is becoming increasingly important. From 2025 onwards,
the Wiener Stadtwerke Group will be taking a pioneering
step to be able to rise to these challenges systematically
and strategically by introducing a Group-wide security risk
management system.
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The aim of this project is to identify, assess and prioritise all
security risks according to the all-hazards approach. This sort
of approach makes it possible not only to minimise threats,
but also to identify them at an early stage and take targeted
measures. The introduction of this system creates a stand-
ardised basis for risk management, strengthens coordination
between the Group companies and provides a transparent
basis for decision-making.

Regulatory and normative requirements that call for a risk-
based security strategy are met in full by this system. This
will improve the resilience of our critical infrastructures sig-
nificantly, and make us more efficient in complying with stat-
utory requirements. At the same time, it provides a solid
basis for audits and the ongoing optimisation of security
measures.

The introduction of the Group-wide security risk manage-
ment system not only opens up new opportunities for the
Wiener Stadtwerke Group's security organisation, but also
strengthens the trust of internal and external stakeholders. It
underlines the company’s ability to fulfil its social mandate,
namely that of providing essential services in an increasingly
complex risk landscape, in the long run.

By introducing a Group-wide security risk management sys-
tem in 2025, the Wiener Stadtwerke Group is sending a
strong signal in terms of the Group's future security strategy.
This strategic project addresses the challenges associated
with a dynamically changing risk landscape and is a key com-
ponent of long-term security planning.

The system is founded on an integrated, risk-based ap-
proach that is based on state-of-the-art technologies, inter-
national best practices and the findings of the latest security
research. This approach makes it possible to precisely assess
and systematically prioritise security risks so as to reduce
them in the long term. The new system is being implement-
ed across the Group and will promote a standardised safety
culture  that

encompasses all companies in the

Wiener Stadtwerke Group.
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One central element of the project is the fulfilment of ever
more stringent regulatory requirements in the area of securi-
ty and risk management. This applies to both national and
European standards, which are increasingly focusing on pro-
active risk prevention and comprehensive safety manage-
ment systems. In addition to ensuring compliance, the new
system makes a significant contribution to increasing
Wiener Stadtwerke's resilience and effectively protecting the
company’s critical infrastructures.

The introduction of the system also offers a number of op-
portunities. Optimised coordination and cooperation be-
tween the individual Group companies will create synergy
potential that not only makes the security organisation more
efficient, but also takes the entire risk management process
to the next level. It strengthens the Group's innovative pow-
er and positions Wiener Stadtwerke as a pioneer of state-of-
the-art security solutions.

This project is testimony to Wiener Stadtwerke’s long-term
commitment to acting as a reliable partner for security (of
supply) in Vienna. It shows that Wiener Stadtwerke is able to
adapt to changing conditions and at the same time make a
positive contribution to society.

Overall picture: No risks jeopardising Wiener
Stadtwerke's survival

As at 31 December 2024, based on the results of a risk-bear-
ing capacity analysis of the Group companies, the Group
Management Board is not aware of any risks that, either tak-
en in isolation or in combination with other risks, could have
an impact on the equity ratio that could jeopardise the
Group's survival.

3.3 Opportunities

3.3.1 Opportunity management

The Wiener Stadtwerke Group has a clear responsibility to
society — its primary duty and greatest interest is to securely
fulfil the supply mandate to the citizens of the City of Vienna
and the surrounding area.

Beyond this mandate, the Group strives to make use of its
entrepreneurial opportunities in the interests of Vienna's cit-
izens. In this way, the Group ensures its commercial stability
and expands its room for manoeuvre in implementing the
policies that continue to enhance the quality of life of those
living in Vienna's metropolitan region and advance the
achievement of climate neutrality by 2040.

3.3.2 Commentary on opportunities

Opportunities in energy

The energy sector is still facing significant changes due to
technological developments (e.g. use of green hydrogen,
energy storage solutions, decentralisation, carbon capture),
regulatory changes (e.g. EU market design reform, tighten-
ing of European emissions trading) and political reforms (in-
cluding Russia’'s war of aggression against Ukraine, armed
conflicts in the Middle East, increasing protectionism). In
order to remain competitive in this changing environment,
Wien Energie is seeking to strengthen its market position in
worthwhile segments by enhancing its own competitive ad-
vantages and expand its position as a key partner in shaping
the heating and mobility revolution in Vienna. In order to
bolster Wien Energie’s competitive advantages, it is neces-
sary to reflect on our own skills and on investments in part-
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nerships, if we cannot play out important levels of value cre-
ation ourselves. Wien Energie has recognised that this is an
opportunity in particular for making decarbonisation a reali-
ty, and it has, for example, established the joint venture
“Venergi” with Ramboll and the joint venture “deeep” with
OMV. Wien Energie responds to evolving customer needs
through ongoing market research studies and moves to con-
stantly adapt its products and solutions, such as the intro-
duction of a time-of-use electricity tariff in 2024. Further-
more, Wien Energie is operationalising the conceived
strategy for the heating revolution and is continuing to in-
vest in innovative neighbourhood solutions while consist-
ently decarbonising district heating, including through geo-
thermal energy, the utilisation of waste heat, and carbon
capture at energy-from-waste (EfW) plants. The company
will rise to the challenge presented by the rising demand for
green electricity by expanding renewable electricity genera-
tion in Austria and abroad. It is supporting the decarbonisa-
tion of the transport sector through the expansion of the
charging infrastructure for electric vehicles and the construc-
tion of hydrogen fuelling stations for buses, lorries and other
vehicles. The generation of combined heat and power (CHP)
will be taken further in the direction of climate neutrality
through the gradual incorporation of green gases as a sub-
stitute for natural gas. Wien Energie is addressing the in-
creasing volatility on the electricity market with a flexibility
strategy that sets clear priorities, particularly in sector cou-
pling between heat and electricity. In addition, Wien Energie
will make profitable use of the potential of the circular econ-
omy, especially in the areas of carbon capture and phos-
phorus recycling and through recyclable procurement and
by extending the service lives of renewable systems. To
identify further opportunities arising from the volatile
environment in which we find ourselves, Wien Energie has
developed a strategic vision of the future that comprises
multiple scenarios. These were used to identify robust
opportunities that are likely to occur in each scenario.
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Opportunities in mobility
Mobility needs are increasing. This will lead to more private
cars on the roads, with the result that these may eventually
be congested with traffic. This further increases the attrac-
tiveness of public transport.

Measures, such as the introduction of the Austria-wide
KlimaTicket, will make public transport significantly more at-
tractive. If the increase in demand is to be met, it is neces-
sary to make investments, such as those in the new U2xU5
intersection, the tram route extensions and the expansion of
WienMobil.

With the current government agreement, the City of Vienna
presented its Smart Climate City strategy, which also covers
mobility, and positions Wiener Linien as a central player in its
implementation. This opens up opportunities for new inno-
vative business models (including data management and
city logistics as a solution to the “last mile” issue). In order to
achieve the ambitious modal split targets for ecomobility,
Wiener Linien is focusing not only on network expansion and
reliable service provision, but also on improving the quality
of the mobility offering and stakeholder management in or-
der to reduce the number of private motor vehicles.

Wiener Lokalbahnen will also play a role as it increases ca-
pacities on the Badner Bahn by reducing the intervals be-
tween trains and introducing new, more comfortable coach-
es. Wiener Lokalbahnen is also paving the way to becoming
a comprehensive mobility service provider. This will be
achieved by developing on-demand services and the associ-
ated software.
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4 Outlook

4.1 General

The Wiener Stadtwerke Group continues to be faced with
changes in the overarching conditions on the European en-
ergy market. At the forefront are highly fluctuating gas and
energy prices and the need for the rapid transformation of
energy systems. The stated aim is to create independence
from fossil fuels and to establish a climate-neutral energy
system for the greater Vienna area, starting with the gradual
phase-out of gas. The Wiener Stadtwerke Group has a pivot-
al role to play in making Vienna climate neutral by 2040. The
Group has put together a clear corporate strategy for achiev-
ing this goal, which is divided into the three major sectors of
electricity, heating and mobility. In the face of harsh condi-
tions in the energy sector, the Wiener Stadtwerke Group will
maintain its efforts to leverage efficiencies, in order to en-
sure a strong financial basis for future challenges. The Group
is also continually building up its service character and is re-
lying more heavily on digitalisation. Thanks to clear priori-
ties, the Group’s ability to advance major growth, innovation
and climate-protection projects will be undiminished.

Atthe same time, in the coming years, the Wiener Stadtwerke
Group will increasingly address the shortage of skilled work-
ers. Around a third of employees are set to retire in the next
ten years. At the same time, there is no longer the same
availability of skilled workers on the labour market, particu-
larly in the IT and public transport sectors. The focus here is
on the employer brand and directly addressing and recruit-
ing the skilled workers we are lacking.

4.2 Central projects

The following major Group-wide initiatives are worthy of
mention:

Hydrogen as a future technology

The hydrogen pilot project that was launched in 2020 is pro-
gressing well. The Wiener Stadtwerke Group offers
everything from a single source when it comes to hydrogen,
and Wien Energie has completed construction of the first
electrolysis plant for hydrogen. An operational trial is cur-
rently being carried out at the Donaustadt power plant. As
part of this trial, a mixture containing up to 15% hydrogen is
being used in the converted gas turbine. Wiener Linien is
trialling the use of hydrogen buses on various routes. In this
way, the Group is able to cover all processes along the value
chain and has already taken key steps to become a pioneer
in this area throughout Austria.

Heating through geothermal energy

The green future is underground. Wien Energie uses thermal
water deposits at a depth of over 3 kilometres for this very
purpose. The start of the geothermal offensive will be made
at the plant in Aspern, which is expected to be connected to
the grid as early as 2026 and will heat around 20,000 house-
holds with green geothermal energy. The thermal water de-
posit under Vienna is large enough to supply up to 125,000
of Vienna's households with district heating from deep geo-
thermal energy by 2030.

SAP S/4HANA

By 2027, Wiener Stadtwerke will have created a new founda-
tion for its SAP system. This will see the Group make itself fit
for the future and accelerate its organisational processes.
The aim is to coordinate and implement the transition of all
existing SAP ERP applications to the new S/4AHANA data-
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base and application technology across the Group in the
best possible way. In October 2023, Wiener Lokalbahnen was
the first company in the Wiener Stadtwerke Group to go live
with the new system. The Group Management Board and
WienlT, Wipark, and Bestattung Wien followed in January
2024, with Friedhofe Wien completing the service cluster in
May 2024. Wiener Linien followed suit at the beginning of
2025. immOH! was also added to the programme in 2023 —
like Wien Energie, it is expected to switch to S/4HANA in
2026. A new transition schedule is currently being devel-
oped for Wiener Netze.

4.3 Development in the Group
divisions

Key projects and targets in the Group’s various divisions are
discussed below.

Energy

2025 is set to be another volatile year for the energy indus-
try. The year will be dominated by geopolitical tension, eco-
nomic challenges, but also by new regulatory developments
and technological advances. Although the economic situa-
tion is likely to stabilise somewhat, the ability to take flexible
and innovative action will remain crucial. Within this context,
Wien Energie will continue to focus on investments in re-
newable energies and the digital transformation, as well as
on exploiting the flexibility offered by its broad plant port-
folio.

The Austrian Institute of Economic Research (WIFO) forecasts
that inflation will fall further to 2.3% in 2025, which could
gradually revive private consumption. Nevertheless, only
moderate economic growth of 0.6% is on the cards due to
the ongoing structural weakness in industry. With public debt
expected to rise to 83% in 2025, there is a risk of consid-
erable cutbacks in public spending over the coming years.
Under a new federal government, subsidies for environmen-
tal and climate protection in particular, and, as a result, also
Wien Energie’s business activities, could come under scruti-
ny. Subsidies are crucial to the success of the heating revolu-
tion and the ability to tap into new business areas.
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Global economic development continues to paint a mixed
picture. While Spain's GDP expanded in 2024, for example,
Germany's economic output fell for a second year in a row
due to the country’s ailing industrial sector. In the US, strong
economic growth contributed to the widening of the GDP
gap with the EU, largely due to higher productivity growth in
the IT sector and, according to Mario Draghi’s report on the
future of European competitiveness, higher spending on re-
search and innovation. China’s growth was weaker than ex-
pected in 2024. At the same time, the rivalry between China
and the US is dominating global economic relations. China
is investing heavily in green technologies, while the new
Trump administration wants to promote oil and gas produc-
tion again and is taking a critical look at renewables. For
example, Donald Trump has announced that no new wind
farms will be built during his term of office. A possible
change of course by the US towards more relaxed environ-
mental regulations could contribute to trade conflicts. It is
rumoured that the US could make certain exports, such as
liquefied natural gas (LNG), conditional on political conces-
sions. In addition, control over critical raw materials and,
most importantly, the fact that their processing is heavily
concentrated in China, increases the risk of supply chain bot-
tlenecks and price fluctuations for key technologies such as
batteries, transformers, PV modules and wind turbines. This
could well create additional challenges for the EU as it seeks
to achieve its climate targets, and obstacles for Wien Energie
in the expansion of renewable energies. These issues will
have to be actively addressed, e.g. through joint procure-
ment and active supply chain management. It will also be
crucial to continue to invest in research and innovation work
and forge ahead with lobbying work to promote important
overall energy and environmental policy conditions.

Total global energy demand is only expected to show mod-
erate growth of around 1.6%. In Europe, it could stagnate or
even fall due to energy-saving measures as a result of the
war in Ukraine. The war is forcing Europe to diversify, for
example by importing LNG from the US and the Gulf States.
Ongoing conflicts in the Middle East could contribute to
short-term price spikes in this area. In autumn 2024,
Wien Energie was successful in its quest to stop using Rus-
sian gas entirely and is continuing to diversify towards re-
newable gas sources.
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Regulation in the EU and in the member states continues to
drive the energy revolution forward. A comprehensive re-
form of the electricity and gas market was approved in 2024
which not only promotes hydrogen as an energy source but
also strengthens consumer rights. 2025 will be used to in-
vestigate whether carbon removals, the waste sector and
international aviation will be included into the EU Emissions
Trading System (ETS). The EU ETS will also be expanded to
include the heating and transport sectors from 2027. The
inclusion of carbon removals in the EU ETS in particular
could have an impact on Wien Energie’s plans for carbon
capture at energy-from-waste (EfW) plants. These measures
underscore the goal of reducing emissions and increasing
energy efficiency. In Austria, the Renewable Heat Act re-
mains a central component of the heating revolution, even if
its scope has so far been more limited than expected. From
2024, fossil-fuelled heating systems can no longer be in-
stalled in new buildings. At the same time, energy prices for
consumers will rise again in 2025 because the electricity
price cap will expire, grid fees will increase and the national
CO, price will climb from EUR 45 to EUR 55 per tonne.

Innovations form the backbone of the energy revolution.
Battery storage and smart control systems are increasingly
making it possible to compensate for fluctuations in renewa-
ble energy sources. Instead of lithium-ion systems, flow bat-
teries could also establish themselves as a sustainable alter-
native, especially for long-term storage. As the system costs
for battery storage are expected to fall sharply, their use to
take pressure off the grid and provide flexible generation
capacity will become more attractive. Wien Energie intends
to continue investing in utility-scale pilot projects (larger
than 1 MW) and to press ahead with securing space for bat-
tery storage facilities, particularly in the vicinity of relevant
grid infrastructure. Flexibility on the demand side, e.g.
through smart control of heat pumps, electromobility and
home storage, is also becoming increasingly important. As
far as hydrogen is concerned, the focus is on expanding pro-
duction and infrastructure. The EU is promoting this process

of transformation through the Hydrogen Bank over a period
of ten years and provided EUR 800m in funding for the first
time in 2024. The second tender ran until February 2025 and
offers financial support totalling EUR 1.2bn. In the long term,
green hydrogen is seen as a key technology to drive the
decarbonisation of industry and the energy sector. A lack of
infrastructure and expectations of sustained high electrolys-
er and production costs are, however, currently slowing
down the pace of the ramp-up. The unclear political environ-
ment and a preference for blue over green hydrogen under
the Trump administration could also contribute to further
delays. Wien Energie continues to believe in the potential of
hydrogen in industry and the decarbonisation of its own
power plants.

Carbon capture, utilisation and storage (CCUS) is making
progress worldwide, with strong investment in the US, Chi-
na, Australia and Canada. In Europe, the North Sea is devel-
oping into a central energy ecosystem that combines off-
shore wind power, hydrogen production and CCUS. While
Norway and Sweden are forging ahead with projects, CCUS
remains controversial in Austria due to the current ban on
carbon storage. Nevertheless, CCUS is seen as a necessary
technology for the decarbonisation of emissions that are dif-
ficult to avoid in sectors such as cement and steel produc-
tion. In the long term, the sale of captured CO, to the petro-
chemical and chemical industries, for example, will open up
business potential. Wien Energie can also use this potential
through carbon capture at energy-from-waste (EfW) plants.

The International Energy Agency (IEA) forecasts that global
electricity demand will grow six times faster than total ener-
gy demand over the next ten years, primarily due to the in-
creasing popularity of electric vehicles, air conditioning sys-
tems, heat pumps, the expansion of electricity-intensive
industrial processes and the increased use of artificial intelli-
gence. 90% of the growth in global electricity consumption
in 2025 is to come from renewable energies, while nuclear
power and gas will account for the remaining 10%.
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Wien Energie believes that electromobility offers particular
potential, which is why it is expanding its offering in the res-
idential construction segment. Global electricity consump-
tion by data centres could increase to more than 1,000 TWh
by 2026 and account for up to 23% of global electricity de-
mand by 2030. While this offers suppliers, including
Wien Energie, potential to utilise waste heat, it will also re-
quire heavy investment in the grid infrastructure. According
to estimates, annual global spending on network infrastruc-
ture expansion will have increased from USD 400bn in 2024
to USD 600bn by 2030 (2023 prices). The use of artificial in-
telligence (Al) also offers a vast range of opportunities to
make the energy sector more efficient. Autonomous Al
agents can lead to productivity gains and higher levels of
customer satisfaction. The use of machine learning also ena-
bles generation and consumption fluctuations to be opti-
mised and system maintenance requirements to be identi-
fied in advance. Wien Energie will also be making increasing
use of artificial intelligence in the future, especially in cus-
tomer service, e.g. to offer its customers customised solu-
tions quickly and easily.

In 2024, around 750 GW of new renewable electricity gener-
ation capacity was installed worldwide. 124 GW was attrib-
utable to wind and 599 GW to solar photovoltaic systems,
among others; further growth of around 10% is expected for
photovoltaic systems in particular in 2025. Driven by the ex-
pansion of renewable energies, oil consumption in Europe
may have already peaked, while North America is likely to
reach its peak by the end of the decade. Global greenhouse
gas emissions could peak as early as 2024 or as late as 2025,
a trend that is heavily reliant on the rising energy require-
ments of emerging economies and policy changes. At inter-
national level, the COP30 climate conference in Brazil will be
of crucial importance. It will focus on topics such as the ad-
aptation of national climate plans, international climate fi-
nancing, carbon pricing and mechanisms for global emis-
sions trading.
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Energy Grids

Smart metering

Smart meters are a key element in the expansion and mod-
ernisation of power grids. Wiener Netze's smart meter pro-
gramme began in 2017 with the award of the contract to the
consortium of Siemens, Landis+Gyr and Iskraemeco. Since
then, some challenges, such as the Covid-19 pandemic and
the shortage of components on the global market, have had
to be overcome. The target of a 95% roll-out rate in accord-
ance with the IME Regulation was achieved in 2024. This
corresponds to around 1.526 million smart meters rolled
out. The project will be completed in the course of 2025.

Electricity grid

In the electricity grid division, the expansion of the digitali-
sation of medium and low-voltage operating equipment
continues to progress. The strategic expansion of automat-
ed, smart medium-voltage transformer stations, as well as
remotely detectable overcurrent indicators on inaccessible
overhead line sections, is accelerating the fault-clearance
measures in the event of electricity grid unavailability and
will be further promoted. The implementation of the plan for
digitalising the low-voltage grid was discussed on the basis
of implementation across a pilot area and, through the the-
oretical knowledge gleaned by ASCR, is to lead to nation-
wide implementation in the medium term. The focus is on
the interfaces for linking measurement, control and commu-
nication. In order to meet the legal and regulatory require-
ments, grid monitoring is therefore also being implemented
at the low-voltage level.

The classic long-term grid expansion projects — including
upgrades of old medium and high-voltage systems, the
modernisation of transformer stations based on older safety
standards, and adaptation and optimisation measures in ac-
cordance with the target network plan — are currently going
ahead at full steam.
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The construction of five new transformer stations at strategi-
cally important nodes and the targeted connection of re-
newable generation plants to the grid, such as wind and
photovoltaic plants, is intended to ensure the implementa-
tion of the energy revolution in the distribution grid. Disrup-
tions and other types of non-availability are rectified in a
more coordinated and more rapid manner by reorganising
the fault service at all voltage levels.

Low-impedance neutral earthing was started in 2018 and
successfully implemented over the following few years. By
2027, 29 substations in the 10-kV medium voltage range will
have been converted. The first few implementation steps in
the 20-kV medium-voltage range are also currently under
way now that the plan has been finalised. The restructuring
of the neutral point connection increases supply security by
ensuring that power is restored rapidly following outages.

Gas grid

The need for developments in relation to natural gas will
remain a factor wherever natural gas as an energy source
cannot yet be immediately replaced. This is particularly rele-
vant for the generation of higher temperatures for opera-
tional process applications in the production, commercial
and industrial sectors. In the residential sector, alternative
energy systems (district heating or systems such as heat
pump applications and energy networks) are increasingly
being used, meaning that new gas-based connections are
only being implemented to a very limited extent.

With regard to the energy revolution in Vienna, the long-
term outlook envisages a complete phasing-out of the gas
infrastructure in the residential building sector. Under the
"Away from gas” programme launched by the City of Vien-
na, more than 500,000 apartments are to be converted to a
sustainable heating system by 2040, and the district heating
network is to be expanded. Efforts are being made to carry
out a comprehensive withdrawal from the use of gas, starting
in the “pioneering areas” of Rossau (1090), Gumpendorfer
StraBe (1060), Alliiertenviertel (1020) and Huber-Block (1160).

With regard to climate protection measures, Wiener Netze is
reviewing the gas grid with a view to potentially focusing on
and adjusting the high-pressure distribution network (grid
level 2) with regard to the use of hydrogen. Dedicated work-
ing groups exist for this complex topic and are constantly
reviewing the latest findings with regard to suitability in pip-
ing systems.

The planning and implementation of renovation work on the
district pressure regulator station at the Wienerberg site will
begin in 2025 in order to ensure that the necessary high-
pressure network infrastructure is maintained. Extensive
measures are being coordinated here to ensure a high-

performance plant featuring new technical and control
equipment. The project is scheduled for completion in 2027.

The gas quality tracking project, which aimed to inform end
customers about specific gas qualities and reflect these ac-
cordingly in the billing process, was completed successfully.

District heating grid

Wiener Netze is responsible for the installation and mainte-
nance of the district heating grid. The ongoing expansion of
the network is mainly driven by the demand for housing and
associated educational and service facilities. Accordingly,
moves to open up new areas, increases in the density of ex-
isting parts of the network, and expansions in step with new
housing are undertaken at strategic interconnection points.
Ensuring sufficient grid capacities is key when establishing
new connections. Any subsequent improvements or chang-
es must also be taken into account during the initial plan-
ning stages. The simulation of the digital grid calculation
supports all projects and tests hydraulic grid compression
and expansion variants.

Investments are planned in potential connection areas and
the upstream network infrastructure in order to ensure a sus-
tainable heat supply. Current projects being implemented
on behalf of Wien Energie are the aforementioned “pioneer-
ing areas” and new grids in the urban development area of
“Donaufeld Ost”. The Ottakring circuit, which is designed to
increase supply security in the west of Vienna, is currently in
the construction phase and is expected to be completed in
2026.

Further grid investments will also still be necessary in the
future due to the further decarbonisation requirements in
relation to district heating. In addition to the expansion of
renewable heat, the use of environmentally friendly geother-
mal energy also plays an important role. Another project to
be tackled from 2025 onwards is the “Hydros Geothermie”
geothermal energy project in the urban lakeside area of As-
pern and its associated connection to the primary network.

Maintenance of the district heating network is determined
as part of a risk-oriented asset management process. In view
of the age of some sections of the network, the rate of re-
placement will be further increased in the coming years.

The gas and heating network sectors require a particularly
coordinated approach, in terms of both suitable new con-
struction initiatives and increases in the density of existing
parts of the network, the overarching goal being to ensure
climate-neutral and sustainable supply for Vienna. This goal
is supported by the Vienna Heating Plan, which was pub-
lished in 2024 and sets out the target areas for heat supply
in the period leading up to 2040.
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Transport

Wiener Linien is planning investments of approximately
EUR 850.7m in 2025 (excluding financial investments), of
which approximately EUR 416.4m will be dedicated to new
underground construction work. One focal area is the ongo-
ing procurement of vehicle equipment for all departments.
Investments in tram operations will amount to EUR 309.3m
in 2025, with EUR 37.2m being invested in buses and EUR
81.6m in the underground. A further EUR 6.1m will be spent
on intangible rights (excluding new underground railway
construction).

With regard to the underground network, the first phase of
construction of the U2xU5 intersection will see further tun-
nelling work for the station tunnel linings continued. There
are also plans to complete the tunnelling work for the first
track segmental tunnel linings in autumn 2025. This will be
followed by the withdrawal of the tunnel boring machine
and the start of tunnelling work on the second segmental
tunnel lining from Matzleinsdorfer Platz. The first lot of inte-
rior work will also begin in this area in autumn 2025. The
structural work for preparing the inner shells in the shafts
and tunnels will be continued near Vienna City Hall.

In 2025, most of the construction work at Frankhplatz station
will be completed. The outfitting work in the segmental tun-
nel linings, as well as the electrical and building services
work, steel construction and stonemasonry work in the
Frankhplatz station will continue.

The railway law submissions for the second phase of con-
struction for the U5 line are expected to take place before
the end of the first quarter of 2025. Tender planning will also
begin and the first few steps will be taken for the contract
award procedure for the structural work. Tenders for plan-
ning services and experts will also be organised for the U2,
and further procedures will be started (test engineer).

As part of NEU4, additional reinforced concrete girders will
be installed in the areas from the Schottenring station
through to the Friedensbriicke station between June and
September 2025, which is why the section between the
Schottenring and Schwedenplatz stations will have to be
closed in July and August 2025. After the tender was can-
celled, the period planned for the LandstraBBe platform ren-
ovation had to be postponed from the original January—
March to September-December. The cancellation was
necessary to optimise the construction processes. All mod-
ernisation work — including the NEU4 project — is to be com-
pleted by the end of 2025.
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With regard to trams, the ageing of the track network, the
dense nature of timetables and weightier vehicle genera-
tions make additional track construction projects essential —
this is the only way to eliminate low-speed areas on
Wiener Linien’s tram and underground networks in a target-
ed and efficient manner. In 2023, as part of the financing
negotiations, the City of Vienna made an additional budget
available for 2024 and 2025 and for the following years so
that the necessary track modernisation could truly get under
way. 2024 was primarily about building up personnel and
capacity resources, with large-scale renovation projects to
be implemented from 2025 in addition to the regular main-
tenance programme. The first of these measures will be im-
plemented at JorgerstraBBe and Schlachthausgasse, followed
by Lerchenfelder StraBBe, Hernalser HauptstraBe and Au-
mannplatz in 2026.

With regard to buses, an additional line (57A) will be electri-
fied by the end of 2025 with the commissioning of the
fast-charging station at Schwendergasse (next to the Rudolf-
sheim tram depot). Four new charging stations for the 57A
line are also being built at the Rudolfsheim depot. Work to
transition the first bus line to hydrogen power (39A) with ten
standard buses will take place in the third quarter of 2025. In
addition, the battery electric minibuses that have been in
use on lines 2A and 3A since 2013 are being replaced by ten
new battery/range extender minibuses (REX). The necessary
infrastructure for parking, refuelling and charging these vehi-
cles will be set up at Wiener Netze's Smart Campus. This
means that a total of 60 standard battery electric buses, ten
standard hydrogen buses and ten battery/range extender
minibuses (REX) will be travelling around Vienna by the end
of 2025. The 60 battery electric buses will be charged, ser-
viced and repaired in Wiener Linien’s new, state-of-the-art
e-competence centre in Siebenhirten, the sustainable con-
struction of which has been awarded the Austrian klimaaktiv
gold standard. The ten standard hydrogen buses will be re-
fuelled and serviced at the H2 competence centre at Garage
Leopoldau. Wien Energie and Wiener Netze have set up an
H2 refuelling station there, which is also used by external
customers.

One of the strategic objectives of Wiener Lokalbahnen re-
mains the expansion of services on the Badner Bahn regional
train system (increased frequency), although implementa-
tion at any point in the near future is not realistic due to
budgetary restrictions on the client side. Adding additional
transport services (urban-rural transport) is another de-
clared goal, and Wiener Lokalbahnen is actively involved
in the general planning of the Rothneusiedl urban devel-
opment area.
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In order to continue to guarantee safe railway operations,
the infrastructure (tracks, signalling technology, power sup-
ply, etc.) will have to be completely overhauled over the next
few years. Financing the infrastructure through the medi-
um-term investment programmes (MIP) poses a major chal-
lenge for Wiener Lokalbahnen due to the budgetary restric-
tions faced by the funding providers (federal government,
authorities of Vienna and Lower Austria).

The new TW500 locomotives will make the biggest contribu-
tion to improving the mobility offer. The last few TW500s are
expected to be put into operation in the first quarter of
2025. The new Leesdorf depot is also expected to go into
operation in the first quarter of 2025. Going forward, the
competitive field of train services is to be further promoted
andstrengthened. The busdivision of WienerLokalbahnenhas
to continue to hold its own in a challenging competitive mar-
ket. In March 2025, the New Services division will launch a
plant transport service for the Industriezentrum Sid industri-
al estate using e-scooters. Other focal points include pro-
cess digitalisation, improving passenger information and
boosting employer attractiveness.

In January 2025, the “Demand-Responsive Transport” cen-
tre of competence for transport services was officially
launched, marking the start of a three-year development
phase prior to the implementation phase. The first step will
involve evaluating suitable IT solutions based on the re-
quirements of Wiener Stadtwerke companies. Together with
the Group companies, the requirements for a tool to be
used to order various journeys (shuttle transport, plant trans-
port, courier journeys, etc.) will be defined so that a suitable
software solution can be purchased. The aim is to bundle the
required journeys in order to reduce emissions and costs.
The digital fleet software digitalisation project (DIFUS) was
also launched to support fleet employees in their activities
and to simplify these activities.

In addition, the new bus route 60A was put into operation
on 1 January 2025 on behalf of Wiener Linien. The start of
operations went smoothly and the line will be operated for
5.5 years until June 2030. A customer survey is planned for
the first half of 2025 to collect valuable feedback and evalu-
ate customer satisfaction. Preparations for the survey are al-
ready under way. An external consultancy firm will be called
in to draw up the questionnaire and the call centre will switch
to 24/7 availability. This is part of a quest to improve acces-
sibility and further increase customer satisfaction.

Funeral Services and Cemeteries

The revenue development of Bestattung Wien is essentially
aligned with the number of deaths in Vienna, which has
been stagnating for a number of years now. The increasing
number of funeral homes in a limited market leads to merci-
less competition and fewer ceremonies carried out. The in-
tention is that the multi-brand strategy, coupled with in-
creased online activity, will counteract this permanent
reduction in market share. Digitalisation is particularly im-
portant in all areas of the company.

In the Cemeteries division, business operations depend on
the number of deaths, as well as general willingness to main-
tain graves. Contrary to the forecasts from previous years,
the latest estimates from Statistics Austria suggest that the
mortality rate will decline until 2027. After this time, the
number will only rise slowly, reaching either the current level
or surpassing it. Together with the number of alternative
cremation-related offerings, which has been rising for years,
this will increase sales and cost pressure.

In order to secure income, we will continue to bolster
Friedhofe Wien's position as an important part of the city. In
order to keep the offering affordable, further organisational
optimisations are being implemented; these have come
from the possibilities presented by digitalisation.

We are carrying out numerous activities that emphasise the
value as “"More than just a burial site!”. Friedhofe Wien in-
vites people to see the cemeteries not just as places for say-
ing goodbye, but to rediscover them as places where living
creatures make their homes. In 2024, this was emphasised
by numerous events from the fields of art, culture, exercise
and health, and sustainability to celebrate the 150th anniver-
sary of the Vienna Central Cemetery. Attention to climate
issues will be further expanded as far as we are able to do
so. Unsealing, tree planting and green-space design are all
being promoted.

Digitalisation opens up new possibilities for Friedhdfe Wien
and its customers. Digital graves are being further expanded
and customers are encouraged to use them. The advantag-
es of using digital processes are being emphasised and oth-
er processes are being enhanced.

Business customers will benefit from a partner portal that will
be going live and will guarantee service regardless of time
and location. The level of information and automation can
also be significantly increased as a result of this. This also
allows the organisation to adapt to changing demand.
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4 Outlook

The number of cemeteries managed internally is increasing.
In 2023, three further cemeteries were taken under internal
management. The number of tradespeople — especially gar-
deners — interested in managing a cemetery is falling. As a
result, Friedhéfe Wien is preparing for further takeovers,
which presents both an organisational challenge and an op-
portunity.

Lower revenue due to falling mortality must be offset to
some extent by other, new sources of income. In recent
years, a number of new avenues have already been opened
up. Examples include the sale of useful items in the ceme-
tery shop, the offer of guided tours of the cemeteries, op-
portunities to rent electric bikes, cooperation with horse-
drawn carriage companies, musicians and painters to make
the offering more attractive or, since 2024, restrictions on
commercial guided tours with the introduction of a fee-
based accreditation procedure, which opens up new poten-
tial to generate revenue that can then be used for cemetery
maintenance.

Car Parks

Stable sales development is expected for the coming finan-
cial year. In order to ensure the quality and the earnings po-
tential of its car parks, the focus in the next few years will
continue to be on renovation projects. Wipark invests in par-
ticular in modernising its own car parks in the city centre as
these make a significant contribution to the result.

The OSCAR digital product for short-stay parking customers
was replaced at the end of 2024 by the introduction of a new
digital platform and the WIPcard. This is aimed at increasing
customer loyalty on the one hand and optimising customer
service on the other. The expansion of further digital fea-
tures for customers will remain a priority in 2025.

INFORMATION

Vienna, 28 March 2025

The Management Board

A iy

Peter Weinelt
Chief Executive Officer

Wa?

Monika Unterholzner
Deputy Chief Executive Officer

o
WP~

Roman Fuchs
Deputy Chief Executive Officer
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1 Consolidated statement
of profit or loss

Statement of profit or loss

CONSOLIDATED FINANCIAL STATEMENTS
Consolidated statement of profit or loss

INFORMATION
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EUR m Notes 2023

Revenue 8.1 6,224 4,973
Other operating income 8.2 758 652
Cost of materials and cost of purchased services 8.3 -3,998 -2,711
Personnel expenses 10.1 -1,334 -1,499
Other operating expenses 8.4 -814 -918
Net gains on investments accounted for using the equity method 7.3 202 111
EBITDA 1,038 609
Depreciation and amortisation 9.4 -377 -439
Impairment losses and reversals 9.5 -1 -179
Operating profit (EBIT) 659 -10
Interest income 1.1 66 91
Other financial income 1.1 246 312
Interest expense 1.1 -192 -178
Other finance costs 1.1 -16 -15
Financial result 103 210
Profit before tax 763 201
Current tax expense 13 -1 7
Profit after tax 762 208
Profit for the year 762 208
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2 Consolidated statement

of comprehensive income

Other comprehensive income

EURm Notes 2023

Profit for the year 762 208
Remeasurements of employee benefit provisions 10.2 -545 -133
Measurement of equity instruments 1.1 893 -1,069
Other comprehensive income from investments accounted for using the equity method 0 0
Items that will not be reclassified to profit or loss 348 -1,202
Measurement of debt instruments 111 37 14
Measurement of cash flow hedges 1.7 241 30
Recycling of cash flow hedges 1.7 -46 -233
Other comprehensive income from investments accounted for using the equity method 7.3 -263 105
Items that will be reclassified to profit or loss -31 -84
Other comprehensive income before tax 317 -1,286
Income tax relating to items that will not be reclassified to profit or loss 13 75 90
Income tax relating to items that will be reclassified to profit or loss 13 8 23
Tax effects relating to components of other comprehensive income 82 113
Other profit after tax 400 -1,173
Total comprehensive income 1,162 -965
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2 Consolidated statement of comprehensive income |
3 Consolidated statement of financial position

3 Consolidated statement
of financial position

Consolidated statement of financial position

— assets

INFORMATION 63

31 Dec. 2024

EURm Notes 31 Dec. 2023

Property, plant and equipment 9.1 5,084 5,170
Intangible assets 9.2 220 229
Investments accounted for using the equity method 7.3 177 348
Non-current financial assets 1.3 6,936 6,018
Other non-current assets 8.8 1,068 1,222
Non-current regulatory assets 8.5 1,040 966
Non-current assets 14,525 13,953
Inventories 8.6 497 455
Trade receivables 8.7 375 351
Current financial assets 11.3 936 311
Other current assets 8.8 256 330
Current regulatory assets 8.5 126 153
Cash and cash equivalents 11.2 1,757 1,273
Current assets 3,948 2,874
Total assets 18,473 16,827
Consolidated statement of financial position — equity and liabilities

EURm Notes 31 Dec. 2023
Equity 12 8,935 7,970
Non-current borrowings 11.4 1,174 974
Employee benefit provisions 10.2 4,461 4,699
Other non-current provisions 9.6 47 29
Other non-current liabilities 8.10 842 820
Deferred tax liabilities 13 324 211
Non-current liabilities 6,848 6,732
Current financial liabilities 1.4 887 420
Trade payables 8.9 756 588
Other current provisions 9.6 18 28
Other current liabilities 8.10 1,029 1,088
Current liabilities 2,691 2,125
Total equity and liabilities 18,473 16,827
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4 Consolidated statement
of changes in equity

Reserve
from other
Share results from
capital Financial investments
and Employee instruments accounted
shareholder benefit Cash flow meas- for using
contribu- Capital provision hedge urement the equity Retained
EURm tions reserves reserve reserve reserve method earnings
As at 1 Jan. 2023 500 2,327 590 31 2,896 79 1,350 7,773
Profit for the year 0 0 0 0 0 0 762 762
Other comprehensive 0 0 -420 153 879 -213 0 400
income
Reclassification 0 0 0 0 -14 0 14 0
As at 31 Dec. 2023 500 2,327 170 184 3,762 -134 2,126 8,935
As at 1 Jan. 2024 500 2,327 170 184 3,762 -134 2,126 8,935
Profit for the year 0 0 0 0 0 0 208 208
Other comprehensive 0 0 -102 -156 -998 84 0 -1,173
income
Reclassification 0 0 0 0 -7 0 7 0

As at 31 Dec. 2024 500 2,327 68 28 2,756 -49 2,341 7,970




FOREWORD MANAGEMENT REPORT FOR THE GROUP CONSOLIDATED FINANCIAL STATEMENTS INFORMATION 65
4 Consolidated statement of changes in equity |
5 Consolidated statement of cash flows

5 Consolidated statement
of cash flows

Operating profit (EBIT) 659 -10
Impairment losses and reversals on intangible assets and property, plant and equipment 9.1/9.2/9.4 379 618
Non-cash income from investment accounted for using the equity method 7.3 -202 -111
Net gains on disposal of non-current assets -6 -7
Change in long-term provisions 9.6/10.2 -148 -170
Other non-cash expenses and income 39 99
Interest received 1.1 72 89
Dividends received 1.1 249 354
Interest paid 1.1 -77 -64
Taxes paid 13 -17 -14
Cash flow from net income 947 785
Change in inventories 8.6 -31 44
Change in trade and other receivables 8.7/8.8 1,517 285
Change in trade payables and other liabilities 8.9/8.10 70 -205
Change in short-term provisions and accruals for employee benefit obligations 9.6/8.10 16 -2
Cash flow from operating activities 2,519 907
Cash outflows for investments in intangible assets and property, plant and equipment 8.11 -687 -668
Cash inflows from disposals of intangible assets and property, plant and equipment 8.11 10 6
Cash outflows for investments in loans, other financial assets and derivative financial instru- 11.3 -234 -354
ments

Cash inflows from loans, other financial assets and derivative financial instruments 11.3 277 111
Cash outflows for equity investments and investments in subsidiaries, 11.3/7.1 15 38
less cash and cash equivalents received

Cash inflows from disposals of equity investments and investments in subsidiaries 11.3/71 1 0
Cash inflows/outflows for investments in other securities and financial instruments < 1 year 13 11 4
and investment related to the cash pooling arrangement > 3 months

Change in liquid funds not included in cash and cash equivalents 1.2 52 -58
Cash flow from investing activities -609 -998
Cash inflows from assumption of long-term financial liabilities 8.11/11.4 293 5
Cash outflows from repayment of long-term financial liabilities 8.11/11.4 -77 -165
Cash outflows from leases 9.3 -15 -16
Cash inflows from current financial liabilities 8.11/11.4 114 28
Cash outflows from current financial liabilities 8.11/11.4 -1,723 -303
Dividends paid 15.3 0 0
Cash flow from financing activities -1,408 -452
Change in cash and cash equivalents 502 -542
Cash and cash equivalents as at 1 Jan. 8.11/11.2 1,247 1,749
Change in cash and cash equivalents 502 -542

Cash and cash equivalents as at 31 Dec. 8.11/11.2 1,749 1,207
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6 General remarks

6.1 General principles

WIENER STADTWERKE GmbH (WSTW GmbH), the parent
company of the Wiener Stadtwerke Group, is entered in the
register of companies at Vienna Commercial Court, Austria,
under FN 127783t. The address of the registered company
is Thomas-Klestil-Platz 13, 1030 Vienna.

The consolidated financial statements relate to WIENER
STADTWERKE GmbH and its subsidiaries (hereinafter “the
Wiener Stadtwerke Group”, “the WSTW Group” or “the
Group"). The Wiener Stadtwerke Group plays a vital part in
keeping the city of Vienna running. The Group is responsible
for providing reliable, environmentally friendly energy sup-
plies and efficient public transport. Other areas of Group
operations are funeral services and cemeteries, as well as
multi-storey car parks.

The consolidated financial statements have been drawn up
in accordance with the International Financial Reporting
Standards (IFRS) as adopted in the European Union, and
also meet the additional requirements of Section 245a of the
Austrian Business Code (Unternehmensgesetzbuch — UGB).

The consolidated financial statements were finalised on 28
March 2025 and approved for forwarding to the Superviso-
ry Board, which is responsible for checking and approving
them.

Details of the accounting policies applied can be found in
the relevant notes. In the interests of providing clear and
meaningful information, some items in the statement of
profit or loss and the statement of financial position have
been aggregated. These items are broken down and ex-
planatory details are provided in the notes. The statement of
profit or loss is prepared using the nature of expense meth-
od. All amounts are reported in millions of euros (EUR m),
unless stated otherwise. Totals of rounded amounts and per-
centages may be affected by rounding differences caused
by automatic calculation tools.

6.2 Significant judgements,
assumptions and estimates

In the course of preparing the consolidated financial state-
ments, the management is obliged to make judgements,
estimates and assumptions that influence the value of the
assets, liabilities, income and expenses recognised. Al-
though these are best estimates and assumptions based on
up-to-date information, the inherent uncertainty associated
with them means that deviations from actual events cannot
be ruled out. This can result in significant adjustments to the
carrying amounts concerned. Assumptions and estimates
are regularly assessed and adjusted prospectively where
necessary.

Judgements, estimation uncertainties and assumptions that
have a significant influence and entail material risks may ne-
cessitate adjustments of carrying amounts in the following
year. These are explained in the notes or in the explanations
of the recognition and measurement of the items in ques-
tion.

Judgements are made with regard
: to the following:

¢ Definition of the scope of consolidation - see note 7.2

¢ Definition of companies over which significant influence
is exercised — see note 7.3

® Investments in joint operations — see note 7.4

¢ Definition of key items related to the Group's related
parties — see note 7.5

* Measurement of investment property — see note 8.8

¢ Definition of key criteria relating to impairment testing
and delineation of CGUs - see note 9.5

¢ Classification of investments as non-current financial
assets measured at FVOCI - see note 11.3

e Consideration of legislation on Pillar Il regulations —
see note 13

e Selection regarding the valuation method of expected
future losses of trade receivables — see note 14
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=I= Estimates are made in relation to the following:

Estimates in relation to the accrual-based determination
of revenue - see note 8.1
e Estimates of net realisable value of inventories —
see note 8.6
e Estimates of the useful lives of property, plant and
equipment and intangible assets — see notes 9.1 and 9.2
e Estimates of the useful lives of property, plant and
equipment and intangible assets — see notes 9.1 and 9.2
e Estimates related to lease interest rates and terms —
see note 9.3
e Estimates related to impairment testing — see note 9.5
¢ Estimates related to provisions — see notes 9.6 and 15.2
e Estimates of parameters for personnel provisions —
see note 10.2
e Estimates in connection with the offsetting of financial
assets and financial liabilities — see note 11.5
e Estimates in connection with determining the fair value
of financial instruments — see note 11.6
e Estimates in connection with measuring deferred taxes
—see note 13
e Estimates of credit risks and valuation allowances for
financial assets — see note 14
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6.3 Changes in significant
accounting policies

New standards and interpretations

New or amended standards and interpretations that had
been published by the IASB as at the date of preparation of
the financial statements, but were not mandatorily applic-
able in the EU as at 1 January 2024, were generally not vol-
untarily applied. The Wiener Stadtwerke Group will apply
such standards as soon as they become mandatory. Informa-
tion on standards which are not yet applicable is provided in
the table below. With the exception of the effects of the
changes in presentation in connection with IFRS 18 (effective
from 2027), no material effect on the consolidated financial
statements is currently expected.

The following standards and interpretations have been man-
datory since the last annual financial statements. The newly
applied standards did not result in any significant changes in
accounting.
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Standards adopted by the EU and newly applied in the 2024 financial year

Date of manda-

Publication tory applica-
Standard/interpre- by the IASB/ tion for the Material effect on the consolidated finan-
tation Amendment IFRS IC WSTW Group cial statements
P e 23 Jan. 2020 . ) .

IAS 1 Classnﬁcatuin of liabilities as current or 15 July 2020 1 Jan. 2024 l\ioteffectton the consolidated financial

non-curren 31 Oct. 2022 statements
IFRS 16 Lease liability in a sale and leaseback 22 Sept. 2022 1 Jan. 2024 No effect on the consolidated financial

statements

Additional disclosure requirements in
IAS 7/IFRS 7 a(;corcjance with IAS 7 and IFRS 7 for sup- 25 May 2023 1 Jan. 2024 No effect on the consolidated financial

plier finance arrangements (supply chain statements

financing)
Standards and interpretations not yet applicable

Date of manda-
Publication tory applica-

Standard/interpre- by the IASB/ tion for the Material effect on the consolidated finan-
tation Amendment IFRS IC WSTW Group cial statements
IAS 21 St tliing) o e heeres T ol 15 Aug. 2023 1 Jan. 2025 No material effect expected

exchange rates
IFRS 7 and IFRS 9* Amendments to tbe c'aSSI,ﬁcatlon and 30 May 2024 1 Jan. 2026 Amendments not yet evaluated

measurement of financial instruments
Annual |mgrovements Annual improvements to IFRS accounting 18 July 2024 1 Jan. 2026 No material effect expected
volume 11 standards

Contracts referencing nature-dependent
IFRS 7 and IFRS 9* electricity (amendments to IFRS 7 and 18 Dec. 2024 1 Jan. 2026 Amendments not yet evaluated

IFRS 9)

Presentation and disclosure in financial iiafl eifacion preeeniEien G,
IFRS 18* 9 Apr. 2024 1 Jan. 2027 The changes in the annual financial state-

statements .

ments for 2027 are being evaluated.

IFRS 19* Subsidiaries without Public Accountability: 9 May 2024 1 Jan. 2027 No material effect expected

Disclosures

* These standards or amendments were not yet adopted by the EU when the consolidated financial statements for the period were compiled.
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7 The Wiener Stadtwerke Group

7 The Wiener Stadtwerke

Group

7.1 Changes in the scope of

consolidation

The consolidated financial statements

scope of consolidation are presented in the following table:

of WIENER
STADTWERKE GmbH include those companies that are ma-
terial to presenting a true and fair view of the Group’s assets,
liabilities, financial position and profit or loss. Changes in the

Accounted for

Consolidated using the equity  Proportionately consoli-

companies method dated companies
As at 1 January 2023 28 3 0
Initial consolidation in the reporting period 3 0 1
Mergers in the reporting period 0 0 0
As at 31 December 2023 31 3 1
Initial consolidation in the reporting period 0 0 0
Mergers in the reporting period 0 0 0
As at 31 December 2024 31 3 1

Acquisitions and start-ups in 2024
logwien GmbH was established by WIENER STADTWERKE
Vermodgensverwaltung GmbH as the sole shareholder.

GPI — | KFT and 2nd-GPI KFT were acquired from Vienna
Energy Természeti Erd Kft.

In 2024, WIENER STADTWERKE GmbH acquired the shares
in immOH! Energie und Gebdudemanagement GmbH, and
consequently also the shares in the wholly owned subsidiary
HC immOH! Infrastruktur Services GmbH, from WIEN
ENERGIE GmbH.

Venergi GmbH was established by WIEN ENERGIE GmbH
together with Ramboll Deutschland GmbH. WIEN ENERGIE
GmbH holds a 50% stake in the company.

Due to their immateriality, none of the companies men-
tioned was included in the scope of consolidation.

Mergers in 2024

Smart Inspection GmbH, which was previously not consoli-
dated, was merged with WIEN ENERGIE GmbH. SWITCH
Energievertriebsgesellschaft m.b.H., which was previously
consolidated using the equity method, was merged with
ENERGIEALLIANZ Austria GmbH.
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Liquidations in 2024

Riddle & Code Energy Solutions GmbH, which was previous-
ly not consolidated and in which WIEN ENERGIE GmbH held
50% of the shares, was liquidated in 2024.

Acquisitions and start-ups in 2023

The fully consolidated WIENER STADTWERKE Vermogens-
verwaltung Gamma GmbH was fully acquired by WIENER
STADTWERKE Vermodgensverwaltung GmbH.

The WSTW VIII and WSTW IX funds were included in the
consolidated financial statements for the first time in the
2023 financial year. Both funds are invested exclusively in
bonds, and they aim to hold these until their maturity. Fur-
thermore, they have a conservative investment with an in-
vestment horizon of approximately three or five years.

deeep Tiefengeothermie GmbH was founded by WIEN EN-
ERGIE GmbH and OMV Austria Geothermal GmbH, with
WIEN ENERGIE GmbH holding 51% of shares. The company
is proportionately included in the consolidated financial
statements as a joint operation.

WIENER STADTWERKE Vermoégensverwaltung GmbH holds
25% of shares in Wohnfonds — Wiener Stadtwerke Entwick-
lungs GmbH, which was established in 2023.

Vienna Energy Természeti Erd Kft. and Vienna Energy forta
naturala S.R.L. were transferred to WIEN ENERGIE Interna-
tional GmbH.

Vienna Energy Risorse Rinnovabili SRL was established by
WIEN ENERGIE International GmbH as the sole shareholder.

Sales in 2023
5% of the shares in Aspern City Smart GmbH and Aspern
City Smart GmbH & Co KG were sold in 2023.
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7.2 Subsidiaries

The following companies were included in the scope of consolidation as at 31 December 2024:

Interest

31 December 31 December
% 2023 2024
WIENER STADTWERKE GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
WIEN ENERGIE GmbH, Thomas-Klestil-Platz 14, 1030 Vienna 100 100
WIENER NETZE GmbH, Erdbergstrasse 236, 1110 Vienna 100 100
WIENER LINIEN GmbH, Erdbergstralle 202, 1030 Vienna 100 100
WIENER LINIEN GmbH & Co KG, Erdbergstrasse 202, 1030 Vienna 100 100
WIENER LINIEN Verkehrsprojekte GmbH, Erdbergstrasse 202, 1030 Vienna 100 100
WIENER LINIEN Direktionsgebdude GmbH, ErdbergstraBe 202, 1030 Vienna 100 100
FRIEDHOFE WIEN GmbH, Simmeringer HauptstraBe 339, 1110 Vienna 100 100
B&F Wien Bestattung und Friedhéfe GmbH, Simmeringer HauptstraBe 339, 1110 Vienna 100 100
BFW Gebaudeerrichtungs- und Vermietungs GmbH, Simmeringer HauptstraBe 339, 1110 Vienna 100 100
BFW Gebaudeerrichtungs- und Vermietungs GmbH & Co KG, Simmeringer HauptstraBe 339, 1110 Vienna 100 100
BESTATTUNG WIEN GmbH, Simmeringer Hauptstrasse 339, 1110 Vienna 100 100
WIENER LOKALBAHNEN GmbH, Purkytgasse 1b, 1230 Vienna 100 100
Wiener Lokalbahnen Cargo GmbH, Freudenauer HafenstraBe 8-10, 1020 Vienna 100 100
Wiener Lokalbahnen Verkehrsdienste GmbH, 7. Haidequerstrasse 6, 1110 Vienna 100 100
WIPARK Garagen GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
WienIT GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
Wiener Energiespeicher GmbH (formerly: Wiener Erdgasspeicher GmbH), Thomas-Klestil-Platz 14, 1030 Vienna 100 100
WIEN ENERGIE TownTown GmbH, Thomas-Klestil-Platz 14, 1030 Vienna 100 100
WIEN ENERGIE TownTown GmbH & Co Energy Tower KG, Thomas-Klestil-Platz 14, 1030 Vienna 100 100
WSTW TownTown GmbH & Co Residenz KG, Thomas-Klestil-Platz 14, 1030 Vienna 100 100
WIENER STADTWERKE Vermdégensverwaltung GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
WIENER STADTWERKE Finanzierungs-Services GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
Beteiligungsmanagement IWS Verwaltungs GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
Wiener Wasserstoff GmbH, Erdbergstral3e 236, 1110 Vienna 100 100
WIENER STADTWERKE Vermégensverwaltung Gamma GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
WSTW fund IV 100 100
WSTW fund VI 100 100
WSTW fund VII 100 100
WSTW fund VIII 100 100

WSTW fund IX 100 100
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The following 25 (previous year: 23) companies were not in-
cluded in the scope of consolidation due to immateriality:

Interest

31 December 31 December
% 2023 2024
immOH! Energie und Gebdudemanagement GmbH, Spittelauer Lande 45, 1090 Vienna 100 100
HC immOH! Infrastruktur Services GmbH, Spittelauer Lande 45, 1090 Vienna 100 100
Gemeinnutzige Wohnungs- und Siedlungsgesellschaft der Wiener Stadtwerke Gesellschaft m.b.H., Erd- 100 100
bergstral3e 236, 1110 Vienna
TownTown Infra GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 70 70
Upstream - next level mobility GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
WIEN ENERGIE International GmbH, Thomas-Klestil-Platz 14, 1030 Vienna 100 100
Vienna Energy Természeti Er6 Kft., Aradi utca 16, 1062 Budapest 100 100
GPI - | KFT, Stefania ut 101-103, HU-1143 Budapest - 100
2nd-GPI KFT, Stefania Gt 101-103, HU-1143 Budapest - 100
Vienna Energy forta naturala S.R.L., Strada Sfanta Vineri 29, Cladirea Bectro Center, 030203 Bucharest 100 100
EMK d.o.0.e.l. mali hidroelektrani, Jane Sandanski 113-12, 1000 Skopje 100 100
ERS d.o.o. Male Hidroelektrane, Akademika Petra Mandicéa 11c, 71123 Istoéno Sarajevo 100 100
EBH d.o.o. male hidroelektrane, Zmaja od Bosne 7-7a, 71000 Sarajevo 100 100
Vienna Energy Risorse Rinnovabili SRL, Via Cassa di Risparmio 18, 39100 Bolzano 100 100
KW Sallabach Gesellschaft mbH, Thomas-Klestil-Platz 14, 1030 Vienna 85 85
KW Sallabach Gesellschaft mbH & Co KG, Thomas-Klestil-Platz 14, 1030 Vienna 85 85
Tierfriedhof Wien GmbH, Anton-Mayer-Gasse 5, 1110 Vienna 85 85
WSTW-WSE Entwicklungs GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 51 51
WIEN ENERGIE Bundesforste Biomasse Kraftwerk GmbH, 1. Haidequerstrasse 1, 1110 Vienna 66.67 66.67
WIEN ENERGIE Bundesforste Biomasse Kraftwerk GmbH & Co KG, 1. Haidequerstrasse 1, 1110 Vienna 66.67 66.67
WIENER STADTWERKE Planvermégen GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 99.8 99.8
Smartworks Innovation GmbH, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
Smartworks Innovation GmbH & Co KG, Thomas-Klestil-Platz 13, 1030 Vienna 100 100
Smart Inspection GmbH, Praterstrasse 1, Space 15, 1020 Vienna 100 -
Projektentwicklung KW Pusterwaldbach GmbH, Thomas-Klestil-Platz 14, 1030 Vienna 100 100
logwien GmbH, Thomas-Klestil-Platz 13, 1030 Vienna - 100

Wholly owned subsidiary of WIEN ENERGIE International GmbH.
An interest of 0.2% is held by a fiduciary.

Wholly owned subsidiary of Vienna Energy Természeti Ero Kft.
Merger into WIEN ENERGIE GmbH.

s won o
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Recognition and measurement

Subsidiaries and acquisitions

All material entities in respect of which WSTW GmbH has
direct or indirect control over financial and business policies
(subsidiaries) are included in the consolidated financial
statements. WSTW GmbH is deemed to have control over a
company in which it holds an interest when it has rights to
variable returns from its involvement with the investee and
has the ability to affect those returns through its power over
the investee.

As a rule, this applies when the interest amounts to more
than 50% of voting rights, but can also derive from existing
de facto control over the activities of an investee which enti-
tles WSTW GmbH to the majority of economic benefits or
exposes it to risks. Companies are included in consolidation
from the date WSTW GmbH obtains control, and are decon-
solidated when it loses control.

In the case of acquisitions, assets and liabilities (including
contingent liabilities) are recognised at their fair values, in-
dependently of any non-controlling interests acquired, in
accordance with IFRS 3. Non-controlling interests in subsidi-
aries are measured according to the proportionate share in
net assets (excluding the proportionate share in goodwill).
Intangible assets are recognised separately from goodwill if
they are separable from the acquiree or arise from contrac-
tual or other legal rights. A remaining positive difference
that compensates the seller for market opportunities or de-
velopment potential that cannot be individually identified
are recognised as goodwill. If there is a negative difference,
following a new assessment of the value of the identified
assets and liabilities (including contingent liabilities) of the
acquiree, and of the compensation transferred, the differ-
ence is recognised in profit or loss. The difference between
fair value and the carrying amount are carried forward in ac-
cordance with the related assets and liabilities during the
subsequent consolidation. A change in the interest held in a
consolidated subsidiary is recognised as an equity transac-
tion without recognition in profit or loss.

CONSOLIDATED FINANCIAL STATEMENTS INFORMATION
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Intra-Group transactions

Material intra-Group receivables and interim profits or losses
are eliminated. The income tax effects of any amounts rec-
ognised in profit or loss on consolidation are accounted for,
and deferred tax assets and liabilities are recognised as the
case may be. Capital consolidation is based on offsetting
the transferred consideration against the fair value of the as-
sumed assets and liabilities.

Functional and reporting currency

The reporting currency of the Wiener Stadtwerke Group is
the euro. The functional currency of all wholly and partially
consolidated subsidiaries as well as all investments account-
ed for using the equity method is also the euro.

Management'’s judgements

* Within the scope of full consolidation and at equity valu-
ation, various Group companies were not included in the
consolidated financial statements. These are carried at amor-
tised cost less any impairment losses, under other assets. In-
clusion of these companies is immaterial to presenting a true
and fair view of the Group’s assets, liabilities, financial posi-
tion and profit or loss. The subsidiaries not included as fully
consolidated companies are mostly companies with minimal
trading volume, which together account for around 2% of the
Group's total assets. The subsidiaries’ revenue and total as-
sets are taken into account when determining materiality.
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The following companies were not included and possess total
assets of more than EUR 20.0m as at the reporting date:

Equity Equity

31 December Annual results 31 December Annual results
EUR m 2023 2023 2024* 2024*
immOH! Energie und Gebdudemanagement GmbH
(formerly: Facilitycomfort Energie- und Gebaudemanagement), 20.6 3.5 n/a n/a
Spittelauer Lande 45, 1090 Vienna
Gemeinnlitzige Wohnungs- und Siedlungsgesellschaft
der Wiener Stadtwerke Gesellschaft m.b.H., 27.2 0.8 n/a n/a
ErdbergstraBe 236, 1110 Vienna
Vienna Energy forta naturala S.R.L.,
Street Sfanta Vineri 29, Cladirea Bectro Center, 31.8 6.7 n/a n/a
030203 Bucharest
EVN-WIEN ENERGIE Windparkentwicklungs- und
Betriebs GmbH & Co KG, Thomas-Klestil-Platz 14, 16.1 4.3 16.6 4.7
1030 Vienna
WIEN ENERGIE International GmbH
(formerly: Energy Eastern Europe Hydro Power GmbH), 45.4 7.1 n/a n/a
Thomas-Klestil-Platz 14, 1030 Vienna
PAMA-GOLS Windkraftanlagenbetriebs GmbH & Co KG, Kasernen- 4.2 29 5.3 1.2

strasse 9, 7000 Eisenstadt

* No values are available yet for the 2024 financial year.

Investments accounted for
using the equity method

7.3

The Group's investments accounted for using the equity
method comprise investments in associates and joint ven-

tures.
31 December 31 December
EURm 2023 2024
Holdings in associates 177.3 152.9
Holdings in joint ventures 0.0 195.1
Total 177.3 348.1

The following associates and joint ventures were accounted
for using the equity method at the reporting date:

Interest

31 December

31 December
% 2023 2024

ENERGIEALLIANZ Austria
GmbH, WienerbergstraBe 11, 45 45
1100 Vienna*

WIEN ENERGIE Vertrieb
GmbH & Co KG,
Thomas-Klestil-Platz 14,
1030 Vienna*

100 100

Naturkraft Energiever-
triebsgesellschaft m.b. H.,
WienerbergstraBe 11,
1100 Vienna'

45 45

SWITCH Energiever-

triebsgesellschaft m.b.H., 45
Wienerbergstrale 11,

1100 Vienna?

VERBUND-Innkraftwerke
GmbH, Innwerkkanal, 13 13
84513 Toging®

" Wholly owned subsidiary of ENERGIEALLIANZ Austria GmbH.

2 Previously wholly owned subsidiary of ENERGIEALLIANZ Austria
GmbH, company was merged with ENERGIEALLIANZ Austria GmbH
in 2024.

Associates.

Joint ventures.
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As a limited partner, WIEN ENERGIE GmbH holds a 100%
interest in the assets and earnings of WIEN ENERGIE Ver-
trieb GmbH & Co KG, which specialises in the distribution of
electricity and gas. The general partner without asset contri-
bution is ENERGIEALLIANZ Austria GmbH, whose field of
activity concerns electricity trading. WIEN ENERGIE Vertrieb
GmbH & Co KG is managed jointly, as the contracts be-
tween WIEN ENERGIE GmbH and ENERGIEALLIANZ Aus-
tria GmbH mean that WIEN ENERGIE GmbH cannot decide
on the main activities on its own. In accordance with IFRS 11,
this joint venture is therefore presented at equity in the con-
solidated financial statements.

ENERGIEALLIANZ Austria GmbH is a joint venture within the
meaning of IFRS 11 due to existing agreements between
EVN AG, Burgenland Energie AG and WIEN ENERGIE
GmbH, which provide for the joint management of ENER-
GIEALLIANZ Austria GmbH, and is also included in the con-
solidated financial statements at equity. Both companies’

reporting date is 30 September. Both WIEN ENERGIE Ver-
trieb GmbH & Co KG and ENERGIEALLIANZ Austria GmbH
are included in the consolidated financial statements on the
basis of an IFRS package as at 31 December.

WIEN ENERGIE GmbH holds an unchanged capital share of
13% in VERBUND Innkraftwerke GmbH (IKW), which is active
in the field of electricity generation. Within the framework of
the company agreement, WIEN ENERGIE GmbH was grant-
ed rights that go considerably beyond the influence normal-
ly associated with a voting share of 13%. Due to these op-
portunities to influence the financial and business policy
decisions of IKW, it is included in the consolidated financial
statements as an associated company using the equity
method.

The following 18 companies (previous year: 18) were not ac-
counted for using the equity method as at 31 December
2024 due to immateriality:

Interest
31 December

% 2023 2024
e&i EDV Dienstleistungsgesellschaft m.b. H., Thomas-Klestil-Platz 13, 1030 Vienna 50 50
Kraftwerk Nussdorf Errichtungs- und Betriebs GmbH, Am Hof 6a, 1010 Vienna 33.33 33.33
Kraftwerk Nussdorf Errichtungs- und Betriebs GmbH & Co KG, Am Hof 6a, 1010 Vienna 33.33 33.33
Venergi GmbH, Guglgasse 234/5/3/2 17/Erdbergstral3e, 1110 Vienna - 50
EVN-WIEN ENERGIE Windparkentwicklungs- und Betriebs GmbH, Thomas-Klestil-Platz 14, 1030 Vienna 50 50
EVN-WIEN ENERGIE Windparkentwicklungs- und Betriebs GmbH & Co KG, Thomas-Klestil-Platz 14, 1030 50 50
Vienna

PAMA-GOLS Windkraftanlagenbetriebs GmbH, KasernenstraBe 9, 7000 Eisenstadt 50 50
PAMA-GOLS Windkraftanlagenbetriebs GmbH & Co KG, KasernenstraBBe 9, 7000 Eisenstadt 50 50
Wiener Tierkrematorium GmbH, Alberner Hafenzufahrtsstrasse 8, 1110 Vienna 49 49
EPZ Energieprojekt Zurndorf GmbH & Co KG, KasernenstraBe 9, 7000 Eisenstadt 42.4 42.4
EP Zurndorf GmbH, KasernenstraBe 9, 7000 Eisenstadt 42.4 42.4
Aspern Smart City Research GmbH, Christine-Touaillon-StraBBe 11/Top 22, 1220 Vienna 44.95 44.95
Aspern Smart City Research GmbH & Co KG, Christine-Touaillon-StraBe 11/Top 22, 1220 Vienna 44.95 44.95
ARGE Parkplatz Verteilerkreis Favoriten, Verteilerkreis Favoriten, 1100 Vienna 50 50
TELEREAL Telekommunikationsanlagen GmbH, Mollardgasse 8/19, 1060 Vienna 25 25
Riddle & Code Energy Solutions GmbH, Gertrude-Fréhlich-Sandner-Stral3e 2-4/Tower 9, 1100 Vienna 50 =1
VID Energie Infrastruktur GmbH, Trabrennstrasse 2b, 1020 Vienna 50 50
VID Energie Infrastruktur GmbH & Co KG, Trabrennstrasse 2b, 1020 Vienna 50 50
Wohnfonds — Wiener Stadtwerke Entwicklungs GmbH, Lenaugasse 10, 1082 Vienna 25 25

1

The company was liquidated in 2024.
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The following overview shows summary financial information
on the associates and joint ventures included in the Group's
consolidated financial statements; VERBUND-Innkraftwerke
GmbH is classified as an associate, and WIEN ENERGIE
Vertrieb GmbH & Co and ENERGIEALLIANZ Austria GmbH
are classified as joint ventures.

Statement of financial position

WIEN WIEN
ENERGIE- ENERGIE VERBUND- ENERGIE- ENERGIE VERBUND-
ALLIANZ Vertrieb Inn- ALLIANZ Vertrieb Inn-
Austria GmbH & kraftwerke Austria GmbH & kraftwerke
GmbH Co KG GmbH GmbH Co KG GmbH
31 Dec. 31 Dec. 31 Dec.
EUR m 2023 2023 2023
Non-current assets 98.5 3.4 1,241.3 16.4 10.0 1,230.5
Current assets (excl. cash and cash equivalents) 458.4 489.1 315.2 358.6 403.6 172.9
Cash and cash equivalents 311 0.9 0.0 51.1 1.0 0.0
Non-current liabilities 10.7 28.3 137.6 10.4 11.1 182.3
Current liabilities 702.7 745.5 55.2 350.3 237.8 44.6
Net assets (100%) -125.3 -280.4 1,363.7 65.4 165.7 1,176.5
Group share of net assets in % 45 100 13 45 100 13
Goodwill 0.0 0.0 0.0 0.0 0.0 0.0
Carrying amount of investments accounted for using 0.0 0.0 177.3 29.4 165.7 152.9
the equity method
Statement of profit or loss
WIEN WIEN
ENERGIE- ENERGIE VERBUND- ENERGIE- ENERGIE VERBUND-
ALLIANZ Vertrieb Inn- ALLIANZ Vertrieb Inn-
Austria GmbH & kraftwerke Austria GmbH & kraftwerke
GmbH Co KG GmbH GmbH Co KG GmbH
31 Dec. 31 Dec. 31 Dec.
EURm 2023 2023 2023
Revenue 3,148.5 2,038.6 424.9 1,763.0 1,347.8 279.0
Depreciation and amortisation -0.4 0.0 -25.8 -0.4 -0.1 -26.0
Interest income 5.3 2.1 4.4 2.4 4.6 4.7
Interest expense -1.5 -4.3 0.0 -2.4 -0.1 0.0
income tax expense 2.2 0.0 -100.6 -1.9 0.0 -60.2
Profit after tax -23.5 178.0 262.6 11.2 85.1 157.7
Other comprehensive income -314.0 -154.1 0.5 179.5 361.1 -1.1
Total comprehensive income -337.5 23.9 263.1 190.7 446.2 156.6
Proportionate result after tax -10.6 178.0 34.1 5.0 85.1 20.5
Proportionate other comprehensive income -141.3 -154.1 0.1 80.8 361.1 -0.1
Proportionate total comprehensive income -151.9 23.9 34.2 85.8 446.2 20.4

Proportionate dividend distribution 0.0 0.0 13.0 0.0 0.0 44.7
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Recognition and measurement

Joint arrangements are consolidated depending on the
rights and obligations of the parties to the joint arrangement
arising from the contract. If the Group only has rights to the
net assets of the jointly controlled arrangement, the arrange-
ment is classified as a joint venture in accordance with IFRS
11 and accounted for using the equity method. In the case
of a joint operation, the Group has rights to the assets and
obligations for the liabilities relating to the arrangement.
The joint operators recognise assets, liabilities, income and
expense in relation to their interest in the joint operation. An
associate is an entity over which the Group has significant
influence, but not control or joint control over financial and
business policies. These are included at equity.

Investments in associates and joint ventures are accounted
for using the equity method. They are initially recognised at
cost, including transaction costs. Following initial recogni-
tion, the carrying amount is adjusted to reflect changes in
the associate’s or joint venture’s equity, based on the Group's
proportionate interest. An impairment test is carried out if
there is an indication of possible impairment.

WIEN ENERGIE Vertrieb GmbH & Co KG had negative equi-
ty of EUR 280.4m as at 31 December 2023. The equity of
ENERGIEALLIANZ Austria GmbH was also negative at
EUR 125.3m. According to IAS 28.38, the inclusion of losses
must be discontinued if the share in the losses of the associ-
ate would lead to a negative equity value. The unrecognised
excess losses related to other comprehensive income. As at
31 December 2024, all of the aforementioned companies
again had positive equity.

7.4 Investments in joint

operations

The Group has a material joint operation, deeep Tiefengeo-
thermie GmbH, which is headquartered in Vienna. WIEN
ENERGIE GmbH holds a 51% stake in the company. The
purposes of the undertaking are, on the one hand, to ex-
ploit, develop and use geothermal energy in the Vienna Ba-
sin and, on the other, to produce, store and sell heat from
geothermal energy. Since, according to the shareholder
agreement, the total economic utility from the company’s
assets flow to the contractual partners and the company’s
ability to settle its debts depends on its cash flows, the com-
pany is to be classified as a joint operation and included in
the consolidated financial statements of WIENER
STADTWERKE GmbH as a proportionately consolidated
company.
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Recognition and measurement

The classification as a joint operation is dependent on the
contractual rights and obligations of the contracting parties
as described in note 7.3. WSTW GmbH recognises its direct
rights to the assets, liabilities, revenues and expenses of
joint operations proportionately in the consolidated financial
statements. These are reported in the corresponding con-
solidated financial statements.

7.5 Related parties

Related parties

According to IAS 24, a person or entity is a related party if
they have direct or indirect control of, joint control of, or
significant influence over the affiliate Group. Key manage-
ment personnel are also related parties. Close members of
the families of persons who are related parties are also con-
sidered related parties.

On this basis, related parties to the Wiener Stadtwerke
Group include all subsidiaries not included in the scope of
consolidation, all associates and joint ventures, and key
management personnel.

g| Key management personnel comprise the members of

* the Management Boards and Supervisory Boards of
WIENER STADTWERKE GmbH, Wien Energie, Wiener Netze
and Wiener Linien.

The City of Vienna is the sole owner of WIENER STADTWERKE
GmbH. Therefore, the City of Vienna and the entities over
which it has control or significant influence are also related
parties to the Wiener Stadtwerke Group. As the City of Vien-
na is a public authority pursuant to IAS 24, the Group applies
the exemption under |AS 24.25, whereby immaterial related
party transactions and outstanding balances with a govern-
ment need not be disclosed if the public authority has con-
trol or joint control of, or significant influence over the re-
porting entity.

Transactions with entities controlled or significantly influ-
enced by the City of Vienna mainly relate to electricity, gas,
energy grid and facility management services.

Compensation of key management personnel
Compensation paid to the members of the Management
Boards and Supervisory Boards includes salaries, termina-
tion benefits, pensions and payments for Supervisory Board
duties.
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The following tables show the compensation for current key
management personnel, for the Management Board of the
Group's parent, WIENER STADTWERKE GmbH, and for the
Supervisory Board.

Thereof members of the Thereof members of the

Key WIENER STADTWERKE Key WIENER STADTWERKE
management GmbH management GmbH
personnel Management Board personnel Management Board

31 December 31 December
EURm 2023 31 December 2023 2024 31 December 2024
Short-term benefits 3.69 0.92 4.48 1.23
Post-employment benefits 0.15 0.04 0.23 0.10
Total 3.84 0.96 4.71 1.33
Supervisory Supervisory
Board mem- Board mem-
bers in key Thereof members of the bers in key Thereof members of the
management WIENER STADTWERKE management WIENER STADTWERKE
positions GmbH Supervisory Board positions GmbH Supervisory Board
31 December 31 December
EUR m 2023 31 December 2023 2024 31 December 2024
Total Supervisory Board compensation 0.15 0.07 0.15 0.07

As in previous periods, no loans were granted or paid to key
management personnel in the reporting period. Pension ex-
penses include ongoing pension payments to former mem-
bers of the WIENER STADTWERKE GmbH Management
Board amounting to EUR 0.7m (previous year: EUR 0.6m).
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Related party transactions

The following tables provide an overview of business trans-
actions with related parties. This involves the purchase/sale
of goods and services as well as financing:

31 December 2024

Trade receiv-

EURm Expenses Earnings iabiliti ables
City of Vienna and its subsidiaries -165.7 396.4 -52.4 26.2
Non-consolidated subsidiaries and associates -113.8 22.7 -45.6 37.6
Investments accounted for using the equity method (WIEN ENERGIE Vertrieb

GmbH & Co KG, ENERGIEALLIANZ Austria GmbH, VERBUND-Innkraftwerke -709.8 1,706.9 -167.6 151.4
GmbH)

Total -989.2 2,126.0 -265.5 215.1

31 December 2023

Trade receiv-

EURm Expenses Earnings Liabilities ables
City of Vienna and its subsidiaries -125.0 347.6 -35.7 22.8
Non-consolidated subsidiaries and associates -92.7 20.0 -38.8 21.5
Investments accounted for using the equity method (WIEN ENERGIE Vertrieb

GmbH & Co KG, ENERGIEALLIANZ Austria GmbH, VERBUND-Innkraftwerke -1,073.3 2,947 .6 -134.8 245.5
GmbH)

Total -1,291.0 3,315.2 -209.4 289.7

All receivables from related parties are regarded as recover-
able, and as a result no material impairment losses were rec-
ognised in the reporting period or the previous year.

In addition to the values given in the tables, government
grants were also received from the City of Vienna. The corre-
sponding figures are reported as sundry other income or as
other current liabilities. More information can be found un-
der note 8.2 Other operating income and under note 8.10
Other liabilities.



WIENER STADTWERKE
2024 Financial Report

80

Significant transactions shown in the table are explained
below:

City of Vienna and its subsidiaries

The Group has contracts with the City of Vienna and its mu-
nicipal departments and with other direct and indirect sub-
sidiaries of the City of Vienna concerning the supply of dis-
trict heating and purchase of refuse from Municipal
Department 48 for heat generation. These transactions re-
sulted in revenue of EUR 172.0m (previous year: EUR 146.1m)
and expenses of EUR 66.7m (previous year: EUR 62.5m). The
outstanding receivables totalling EUR 8m are also related to
these transactions.

Revenues from compensation to Wiener Linien and
Wiener Lokalbahnen for services rendered, which were real-
ised with support from Verkehrsverbund Ost-Region (VOR)
Gesellschaft m.b.H., totalled EUR 155.2m (previous year:
EUR 157.4m). These transactions resulted in outstanding re-
ceivables totalling EUR ém. In the financial year under re-
view, there were also expenses from commitment fees for
credit lines provided by the City of Vienna (finance, Munici-
pal Department 5) in the amount of EUR 4.1m (previous
year: EUR 6.4m). In addition, there are still significant levies
to the City of Vienna (accounting and taxation, Municipal
Department 6) amounting to EUR 57.4m in total (previous
year: EUR 49.4m). Wiener Lokalbahnen also has a contract
with Verkehrsverbund Ost-Region (VOR) Gesellschaft m.b.H.
to finance the TW500 locomotives. The liability totalled
EUR 28.7m as at the reporting date (previous year:
EUR 25.2m).

Non-consolidated subsidiaries and associates

The net liabilities are largely due to a cash pooling arrange-
ment within the Wiener Stadtwerke Group that is also used
by non-consolidated subsidiaries and associates. Receiva-
bles relate predominantly to three loans granted to non-con-
solidated subsidiaries. Expenses were mainly attributable to
energy procurement services vis-a-vis WIEN ENERGIE Bun-
desforste Biomasse Kraftwerk GmbH & Co KG, IT services
(licence fees) and the provision of facility management ser-
vices to the Wiener Stadtwerke Group by immOH! Energie
und Gebidudemanagement GmbH/HC immOH! Infrastruktur
Services GmbH.

Investments accounted for using the equity method
Significant transactions include a contract for services under
which Wien Energie invoices electricity and gas supplies and
handles procurement in the name of and for the account of
WIEN ENERGIE Vertrieb GmbH & Co KG. In addition, the
staff working at WIEN ENERGIE Vertrieb GmbH & Co KG
are assigned from Wien Energie. WIEN ENERGIE Vertrieb
GmbH & Co KG has the authority to direct these employ-
ees. For the Wiener Stadtwerke Group as a whole, all ser-
vices result in income of EUR 1,052.5m (previous year:
EUR 1,852.1m) with WIEN ENERGIE Vertrieb GmbH & Co
KG. The resulting expenses amount to EUR 485.1m (previ-
ous year: EUR 844.1m).

The consolidated financial statements also include deriva-
tive financial instruments for WIEN ENERGIE Vertrieb GmbH
& Co KG on both the assets and the liabilities side. These
total EUR -19.5m (EUR 31.2m on the assets side and EUR
50.7m on the liabilities side).

As ENERGIEALLIANZ Austria GmbH also markets electricity
generated by Wien Energie, trading is conducted in part by
the former. Additionally, ENERGIEALLIANZ Austria GmbH
carries out trading in guarantees of origin for electricity sup-
plies. Revenues (including network services for Wiener Netze)
amount to EUR 654.4m (previous year: EUR 1,092.7m) and
expenses to EUR 192.9m (previous year: EUR 171.3m). These
transactions also account for part of the stated receivables
from WIEN ENERGIE Vertrieb GmbH & Co KG and ENER-
GIEALLIANZ Austria GmbH, which totalled EUR 150.8m
(previous year: EUR 244.1m). The liability balance is also at-
tributable in part to the previously mentioned transactions
with WIEN ENERGIE Vertrieb GmbH & Co KG and ENER-
GIEALLIANZ Austria GmbH, which totalled EUR 23.8m (pre-
vious year: EUR 7.8m). The majority of the liabilities, how-
ever, is associated with a cash pooling arrangement from
WIEN ENERGIE Vertrieb GmbH & Co KG in the amount of
EUR 128.1m (previous year: EUR 111.3m).

The consolidated financial statements also include deriv-
ative financial instruments for ENERGIEALLIANZ Austria
GmbH on both the assets and the liabilities side. These total
EUR 17.3m (EUR 27.3m on the assets side and EUR 9.9m on
the liabilities side).
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8 Business performance of Wiener Stadtwerke

8 Business performance of
Wiener Stadtwerke

8.1 Revenue

The Group draws revenue from the following business

divisions:

Date of revenue recognition

INFORMATION 81

Period- Time- Period- Time-
EURm related related Total related related Total
Revenue in accordance with IFRS 15 2,809.3 3,369.0 6,178.2 2,662.6 2,260.7 4,923.4
Energy and Energy Grids 1,805.2 3,170.3 4,975.5 1,662.7 2,051.2 3,713.9
Transport 658.9 115.6 774.5 660.3 119.7 780.0
Funeral Services and Cemeteries 5.0 49.5 54.5 5.5 52.3 57.8
Car parks 29.7 0.0 29.7 31.6 0.0 31.6
Other 310.5 33.6 3441 302.4 37.7 340.1
Revenue in accordance with IFRS 16 45.8 0.0 45.8 50.0 0.0 50.0
Total 2,855.1 3,369.0 6,224.0 2,712.6 2,260.7 4,973.4

The tables below show the changes in contract assets and

liabilities over time.

Contract assets, over time

The contract assets predominantly relate
not yet invoiced by Wiener Netze.

Contract liabilities, over time

to performances

EURm 2023 m EURm 2023 m
As at 1 Jan. 9.9 6.0 As at 1 Jan. 704.6 746.7
Assets recognised 0.0 1.9 Change in progress -140.7 -158.6
Amortisation -4.0 0.0 Payments received 182.8 173.3
As at 31 Dec. 6.0 7.9 As at 31 Dec. 746.7 761.4
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The contract liabilities largely concern the contributions
to construction costs collected by Wiener Netze and
Wien Energie (see the remarks below).

During the reporting period EUR 145.3m in revenue (previ-
ous year: EUR 136.0m), forming part of the contract liabili-
ties as at the end of the previous reporting period, was rec-
ognised.

Performance obligations not yet satisfied

EUR m 2023

Due in less than 1 year 138.1 172.8
Due in 1 to 5 years 288.1 317.5
Due after more than 5 years 224.3 271.0
Total 650.5 761.4

There is no consideration due under customer contracts that
does not form part the above revenue.

Recognition and measurement

General

The bulk of the revenue derives from customer contracts,
and is recognised in accordance with IFRS 15. This standard
provides for a five-stage model for revenue recognition. The
first step is to identify the contracts with customers so as to
locate the separate performance obligations contained in
them. The transaction price must then be determined and
allocated to the performance obligations identified. The fi-
nal step is determination of the form of revenue recognition
(over time or at a point in time). Revenue is recognised when
the customer obtains control of the services rendered or
goods sold.

Energy

Most of the revenue is accounted for by the Energy divi-
sion. The main area of activity of the Group companies in the
Wien Energie sub-group is the supply of heating or cooling
services to its customers. The latter include large customers
like cooperatives, property developers or owners, and the
hospital association, as well as private individuals who ob-
tain heating and/or cooling services from the Group.

Contracts for the provision of heating or cooling are basical-
ly broken down into two price components: a base rate or
capacity charge, and a unit rate.

The supply of heating and/or cooling services under a dis-
trict heating or cooling contract is governed by a supply
contract, meaning that the customer receives as much heat-
ing or cooling as required. The price per kWh, i.e. the unit
rate, corresponds to the stand-alone selling price. This
means that every unit of heating or cooling (measured in
kWh) called off should be regarded as a separate perfor-
mance obligation. The service is provided when the heating/
cooling is called off. The allocation of the consideration is on
the basis of the kWh rate and the quantity of heating or cool-
ing actually consumed. Revenue recognition is over time, as
the customer receives the benefits of the heating or cooling
in the course of performance. The customers settle the
claims afterwards mainly by means of a monthly payment
based on an advance payment. Once a year, a final invoice
is issued in which the actual quantities consumed are com-
pared with the payments made, and credit balances or addi-
tional payments are determined and offset.

Another distinct performance component is the provision of
access to the district heating and/or cooling network. During
the minimum duration of the contract, customers are enti-
tled to the agreed heating or cooling capacity at all times,
and Wien Energie must be prepared to meet call-off orders
for this capacity. The service provision of Wien Energie
therefore takes place during the contract term. Customers
must pay a base rate or capacity charge, irrespective of ac-
tual use, for the provision of this capacity. The payment is
essentially made at the beginning of the contract or before
the start of construction; the revenue is recognised on a
time-period basis.

If necessary, Wien Energie lays the power or gas connection
from the boundary line to the property, or installs the district
heating/cooling building substation and system. This work is
performed on the customer’s land. Wien Energie’s perfor-
mance thus results in the creation of an asset, over which the
customers obtain control during its construction. The perfor-
mance obligation is thus generally recognised over a certain
period of time within the meaning of IFRS 15.35b. Due to
the brief construction times involved, in conformity with IFRS
15.63 no adjustment is made for the potential effects of a
financing component. In the interests of simplicity, revenue
is realised upon handover of the completed installations to
the customer.

Wien Energie also generates revenue from the recycling of
waste and sewage sludge. The latter is delivered by the
waste disposal companies and incinerated to produce heat.
Revenue recognition is over time as the waste materials are
accepted continuously, as they arise. The entire considera-
tion paid comprises both annual fixed amounts and volume-
dependent variable components. The billing period is a cal-
endar year and invoicing is on the basis of the quantity of
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waste actually incinerated. As these remuneration compo-
nents are not known until the end of the accounting period,
invoicing of the variable components is in accordance with
the actual waste arising during the billing period concerned.

In the case of the proceeds of electricity and gas sales, the
performance obligation consists of the supply of a quantity
of electricity or natural gas specified in the agreement. Pro-
ceeds are recognised at the time of the physical delivery of
the electricity or gas. In conformity with IFRS 15.B16, reve-
nue is recognised in the amount of the right to invoice for it,
as this amount reflects the performance rendered to the cus-
tomer.

Energy Grids

Wiener Netze's sales revenues mainly consist of system
charges for electricity and gas, as well as provision fees for
the district heating/cooling network and revenue from the
reversal of contributions to construction costs for network
access and network provision.

Wiener Netze creates new network connections for custom-
ers or, where a connection is already in place, connects new
customers to the network. Wiener Netze is responsible for
operating and maintaining the grid for the duration of the
use of system agreement, in order to safeguard network
readiness, and thus the customers’ ability to withdraw ener-
gy from the system, at all times. These performances should
be seen as part of a single performance obligation.

The system charges for the use of the electricity and gas
grids are made up of different components. Energie-Control
Austria sets the charges by order. They are fixed prices and
cannot be changed.

The customers simultaneously receive and consume the
benefits for the duration of the use of system agreement.
The performance obligation is thus satisfied and revenue ac-
cordingly recognised over time, in accordance with para-
graph 35a IFRS 15. The customers’ payments are made
monthly.

The primary district heating network owned by Wiener Netze
is operated on the basis of a commission contract with
Wien Energie. As the principal, Wiener Netze is responsible
for the operation, maintenance and expansion of the net-
work, while the sale of district heating to end customers is
carried out exclusively by Wien Energie as the commission
agent. In return, Wiener Netze receives a commission fee
from Wien Energie that depends on the maintenance ex-
penditure and expansion volume and is included in
Wiener Netze's revenue.
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m For the correct timing of recognition of the revenue de-
== rived from the district heating and cooling, electricity
and gas supplies, and use of system charges (which vary with
the amount of energy supplied), the quantities sold must be
determined and valued. As not all customers have been in-
voiced by the time that the consolidated financial state-
ments are drawn up, the revenue must be estimated and
accrued. Particularly in the case of rolling billing, customers’
meter reading dates are spread over the entire year. Where
customers’ meters are not read on a monthly basis, the con-
sumption data for the period between the last invoice and
the end of the reporting period is missing. They are deter-
mined using the individual process, in which all of the con-
tracts are individually analysed. An invoicing-simulation pro-
cess is carried out for contracts that are yet to be invoiced.
This individual process has the advantage that any changes
in tariffs, rates, readings, meters, etc. can be incorporated
into the calculation with maximum accuracy.

Taxes and levies are also collected as part of the system
charges for which Wiener Netze acts as an agent because,
for price components:

* Another party (a public or government authority) is
involved in the supply of goods or services

* Wiener Netze has no control over these performances

¢ Nor does it provide any significant integration services

e |t bears no inventory risk

¢ Nor does it have any discretion in the determination of
the taxes and levies contained in the system revenues

Under IFRS 15, this leads to the netting of the taxes and
levies contained in the system revenues.

The contributions to construction costs from customers and
project partners are one-time contributions for the mainte-
nance and installation of network connections. The contribu-
tions to construction costs collected by Wiener Netze by
way of system admission and system provision charges are a
regulated area, meaning that Wiener Netze's charges can
only be set in accordance with the applicable legislation and
the regulator’s rulings. Contributions to construction costs
received are accrued as contract liabilities and reversed over
the useful life of the investments made, via revenue, in ac-
cordance with IFRS 15. An annual financing component is
calculated for Wien Energie, but is not recognised due to
immateriality. No financing components were recognised for
Wiener Netze.
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Transport

The Transport division consists of Wiener Linien and the
Wiener Lokalbahnen Group. These companies provide local
public transport in the greater Vienna area, as well as other
transport services on a smaller scale.

In the case of season tickets, revenue is recognised over the
duration of the transport agreement — one week, one month,
or one year. The fare represents a fixed consideration and is
governed by the current tariff regulations.

The proceeds from single, multi-journey and limited-time
tickets are recognised at the time of sale, even if they are not
validated until later. This approach does not result in distort-
ed presentation as it concerns a shift in accounting periods
which is compensated for over time. The additional income
received by Wiener Linien from passengers without a valid
ticket is accounted for using the cash method of accounting.

The contracts with Wiener Lokalbahnen on which the reve-
nues are based contain return-based variable revenue com-
ponents and are concluded on a price-indexed basis over a
period of several years. Advance payments by customers do
not qualify for treatment as financing components as they
are only made for periods of maximum one year.

Funeral Services

Funeral services revenue is largely recognised at a point in
time. The revenue generated by all the promised goods and
services is recognised upon performance. The date of per-
formance is that of the funeral.

Car parks

Car park revenue relates to both short-stay and long-stay
parkers. It is chiefly recognised in accordance with IFRS 15,
not IFRS 16, as the customers have no right to a particular
parking space and the revenue is recognised over time.

Other
Revenue attributable to the Other segment relates, inter
alia, to income from staff posting.

Revenue in accordance with IFRS 16 Leases

The revenue governed by IFRS 16 concerns letting and
leaseholds, and largely arises from the cemeteries’ income,
as well as Wiener Linien’s rental charges for advertising and
retail space (see note 9.3). In return for the payment of a
grave charge, the cemeteries provide the “purchasers” with
a limited right to use a given plot (usually for ten or more
years). The charge is normally paid in advance on com-
mencement of the contract, and is recognised in other liabil-
ities. The revenue from the use of graves is recognised by
means of straight-line distribution of the payment received
over the contract duration (see note 8.10).
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8.2 Other operating income

Other operating income is made up as follows:

471.6

EURm 2023

Income from government grants
as defined by IAS 20

Proceeds of the disposal of
non-current assets 9.0 6.1
other than financial assets

588.7

Change in inventories 0.3 1.9
Other own work capitalised 88.1 107.7
Sundry other income 71.9 65.0
Total 758.0 652.3

Income from government grants as defined by IAS 20 in-
cludes performance-based grants. Most of these relate to
Wiener Linien.

Own work capitalised mainly results from grids.

Sundry other income is largely composed of income from the
revaluation of investments in non-consolidated subsidiaries
and of associates carried at cost, as well as dividend income
from non-consolidated associates, totalling EUR 11.2m (pre-
vious year: EUR 16.9m); it is also composed of other operat-
ing income that relates predominantly to Wiener Linien and
is mostly made up of compensation and penalty payments,
as well as various grants and subsidies.

Recognition and measurement

Income from government grants as defined by IAS 20 is
mainly made up of those grants received by Wiener Linien
from the City of Vienna under the revised local public trans-
port and funding agreement (OPNV-Neu), which entered
into force on 1 January 2017. The agreement was drawn up
in order to safeguard operations and ensure the continued
growth of local public transport in Vienna after the spin-off
of Wiener Stadtwerke from the City of Vienna. As before, the
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City of Vienna assumes the obligation to finance the annual
cash deficit of the company. The required funds are made
available to the company in the form of financial compensa-
tion for public service obligations. In accordance with |AS
20, the grants made by the City of Vienna under this agree-
ment are treated as “related to income”, applying the gross
method.

8.3 Raw material, consumables
and services used

The cost of materials and cost of purchased services was as

follows:
Gas 1,345.8 1,048.2
Electricity 1,102.6 697.1
CO, emission allowances 104.1 112.4
Parts and materials for railway 26.0 29.4
vehicles and trams
Other expense incl. raw material 887.7 268.1
and consumables used
Total cost of materials 3,466.3 2,255.2
System charges 88.4 63.6
Third-party transport services 76.6 84.1
Othgr expenses arising from 366.7 308.5
services used
Total cost of services used 531.7 456.2
Total 3,997.9 2,711.4

The “"Gas" item includes both gas for power generation and
gas purchased for resale. The "Electricity” item largely con-
sists of third-party supplies obtained through procurement
rights.

For details of the accounting for CO, emission allowances,
see note 8.6.
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8.4 Other operating expenses

Other operating expenses were as follows:

The Group audit expenses contained in other operating ex-
penses were made up as follows:

EURm 2023

Expenses for auditing services 0.1 0.1
EURm 2023

Expenses for other assurance
Maintenance expense 323.9 393.9 services 0.9 0.8
Regulatory expenses 20.6 47.3 Expenses for tax advisory services 0.5 0.4
Oithar Ees 93.6 75.4 Expenses for other services 1.3 0.4
Rental and lease expense 52.8 60.5 Total 2.9 17
Cleaning expense 49.1 58.5
Legal, consultancy and audit 45.2 49.1
expense
IT expenses 30.2 45.2
Marketing and PR expense 20.1 22.5
Insurance expense 19.4 16.8 8.5 Reg u Iated items
Fees 18.9 11.7
Communication expense 17.4 18.4
Staffing 15.0 22.2 The table below shows the regulatory income and expenses,
Energy procurement 14.9 9.1 which are netted and reported in other operating expenses:
Bad debt allowance and bad 1.3 9.8
debt losses
Sundry other expenses 81.5 77.5 EUR m 2023 m
Total 814.0 917.9

Sundry other operating expenses include, among other
things, write-downs of other assets amounting to EUR 14.2m
(previous year: EUR 5.8m) and expenses for training and ed-
ucation of EUR 11.3m (previous year: EUR 8.9m). Due to the
business activities of the reporting company, the above-
mentioned energy procurement expenses are not to be
classified as cost of materials or as cost of other purchased
services.

Income from regulatory business

activities during the reporting 92.4 78.9
period:
yvhich w?ll lead to increased 81.2 70.2
income in future
resulting from past increases 12 8.7
in income )
Expenses incurred by regulatory
business activities during the -113.0 -126.2
reporting period
resulting from past reductions 1130 126.2
in income ) i
Total -20.6 -47.3

Income from regulatory business activities arises from addi-
tions to regulatory assets or disposals of regulatory liabili-
ties. Meanwhile, disposals of regulatory assets and additions
to regulatory liabilities result in expenses due to regulatory
business activities.
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The tables below show the composition of the regulatory
assets and liabilities, and their evolution during the report-

ing period and the previous year.

Regulatory assets

Regulatory assets

INFORMATION

87

EURm 31 Dec. 2023 31 Dec. 2024 EURm Electricity Gas
Gas 402.4 407.8 As at 1 Jan. 2023 791.9 398.7 1,190.6
of which reductions in income 44.6 68.8 Additions 99.7 44.6 144.3
of which extraordinary 3578 339.0 Disposals -127.8 -40.9 -168.7
expenses
As at 31 Dec. 2023 763.8 402.4 1,166.2
Electricity 763.8 711.2
Additions 91.3 68.8 160.1
of which reductions in income 99.7 91.3
Disposals -144.0 -63.4 -207.4
of which extraordinary 664.1 619.9
expenses ’ : As at 31 Dec. 2024 711.2 407.8 1,119.0
Total 1,166.2 1,119.0
Regulatory liabilities
EURm Electricity Gas
As at 1 Jan. 2023 0.0 3.7 3.7
Disposals 0.0 -3.7 -3.7
As at 31 Dec. 2023 0.0 0.0 0.0
Disposals 0.0 0.0 0.0
As at 31 Dec. 2024 0.0 0.0 0.0

The regulatory assets due to extraordinary expenses arise

from the remeasurement of Wiener Netze's pension obliga-

tions in connection with the transfer of these obligations to

WIENER STADTWERKE GmbH in 2016.
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The maturities of the regulatory assets are as follows:

Carrying
amount
EURm 31 Dec. 2024 1-5 years
Regulatory assets 1,119.0 153.0 322.6 643.3
Carrying
amount
EURm 31 Dec. 2023 < 1 year 1-5 years > 5 years
Regulatory assets 1,166.2 126.2 333.6 706.4

Recognition and measurement

The introduction of regulatory deferral accounts by the Elek-
trizitdtswirtschafts- und -organisationsgesetz (Electricity Act)
2010 and the Gaswirtschaftsgesetz (Natural Gas Act) 2011
established a new form of ex-post revenue adjustment. The
regulatory deferral account is used to respond to circum-
stances that could not be taken into consideration in the pre-
vious procedure for determining costs and system charges.

The IASB has hitherto only dealt with issues affecting compa-
nies operating in the regulated market that are first-time
adopters of IFRS 14 Regulatory Deferral Accounts. Due to
the limitation of eligibility to apply the standard to first-time
adopters of IFRS, in October 2015 the European Commission
decided not to propose IFRS 14 for endorsement by the EU.

Irrespective of the failure of IFRS 14 to be adopted as Euro-
pean law, the IASB has always seen it as an interim standard,
and its Rate-regulated Activities project is now looking at
how to account for rate-regulated business activities. This
project aims to create standard rules for the reporting and
measurement of assets and liabilities related to rate-
regulated business activities on the basis of the Conceptual

Framework, which became mandatory on 1 January 2020. A
draft of the new standard was published at the beginning of
2021. The application of this standard has no effect on the
recognition or amount of the regulatory items currently rec-
ognised in the Group. The presentation of regulatory in-
come and expenses in the consolidated statement of profit
or loss will remain unchanged from the previous year for rea-
sons of consistency. The presentation required by the draft
of the new standard will not be adopted for the time being.

WIENER STADTWERKE's consolidated financial statements
for the year ended 31 December 2019 were the first to be
drawn up on an IFRS basis. Because of this, an accounting
treatment based on the Conceptual Framework, which the
Group adopted early, was developed for regulatory assets
and liabilities. This is almost entirely drawn from previous
pronouncements of the IASB and the recommendations of
the IASB staff members engaged in the Rate-regulated Ac-
tivities project. This approach was designed to reflect the
effects of accounting for regulatory assets and liabilities in
the first IFRS consolidated statements, as dispensing with
their recognition would give an incomplete picture of the fi-
nancial and earnings positions of rate-regulated businesses,
as well as leading to artificial volatility in their results.
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The regulatory assets and liabilities recognised by the Group
relate to the regulatory operations of Wiener Netze. As the
system operator of the electricity and gas grids in Vienna,
Wiener Netze provides services with prices set by a regula-
tor — in this case E-Control Austria (E-Control) — which are
binding for both sides. The legislation behind this rate set-
ting — the Electricity and Natural Gas acts — governs the rec-
ognition of differences between the revenue actually gener-
ated, and that underlying the prior cost and charge
determination procedure, as well as the recognition of ex-
ceptional expenses and income in connection with the reg-
ulatory deferral account, and the treatment of differences
that arise from the delay in compensation for the costs on
which the charges are based, due to the regulatory system
created by the system charges.

The arrangements arising from the Electricity and Natural
Gas acts are also the reason for carrying the regulatory as-
sets and liabilities in the IFRS consolidated financial state-
ments. However, the elective rights of recognition contained
in the Electricity and Natural Gas acts must be so exercised
that a given approach follows, as this is the only way to give
a complete picture of Wiener Netze's financial and earnings
positions in the rate-regulated market.
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The first-time recognition of regulatory assets and liabilities
was at historical cost. This normally corresponds to the pres-
ent value of the future rights and obligations recognised in
the regulatory deferral account (and to be recognised when
exercising all the elective rights under the Electricity and
Natural Gas acts). Calculation of the present value is gener-
ally based on the discount rate applied by the regulator. Dis-
counting only takes place at a rate set by the regulated com-
pany if the discount rate set by the regulator is regarded as
inappropriate and the difference from an appropriate rate is
attributable to an identifiable transaction or other event. It
can be assumed that if a steady state is maintained over
time, the appropriate capital costs will be compensated by
the regulator and the regulatory interest rate will reach the
level of the capital market-oriented capital costs. As a result,
there is no need for impairment, even in the event of fluctu-
ating capital costs. Regulatory assets and regulatory liabili-
ties are carried without discounting in the amounts shown in
the regulatory deferral accounts for electricity and gas or
those established by the notices in question.

The reversal of the amounts recognised for regulatory assets
and liabilities takes account of the sums cited in the tariffica-
tion procedure.
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8.6 Inventories

The breakdown of the inventories is as follows:

31 Dec. 2024

EURm 31 Dec. 2023

CO2 emission allowances 2441 212.7
Gas 107.9 92.6
Heating oil 16.0 10.5
Parts and materials for railway 29.4 33.1
vehicles and trams

aogreirljsématenal and consum- 87.7 94.0
:obll::Is r:sv:(;naterlal and consum- 485.0 443.0
Goods and services in progress 0.0 0.0
Finished goods 0.2 0.1
Merchandise 11.6 11.7
Total 496.8 454.8

Impairments of EUR 7.3m (previous year: EUR 7.2m) were
recognised in profit and loss in the financial year. In addition,
reversals of impairment losses were presented as a reduc-
tion in the cost of materials in the amount of EUR 0.1m (pre-
vious year: EUR 0.0m). No inventories have been pledged.

Recognition and measurement

Inventories are measured at the cost of purchase and/or
conversion. The net realisable value at the reporting date is
recognised if it is lower, for instance due to falls in exchange,
market or sales prices. The net realisable value is the esti-
mated selling price less the costs of completion and the
costs necessary to make the sale. Appropriate impairments
are recognised for inventory risk due to the length of storage
or reduced marketability.

The cost of inventories is measured using the moving aver-
age cost method. Other methods, such as the weighted av-
erage cost formula, are only applied in the case of immateri-
al inventories. The costs of conversion of inventories include
costs directly related to production (parts, materials and
wages), an allocation of material and production overheads
assuming full capacity utilisation (which corresponds to cur-
rent normal capacity utilisation), and a reasonable allocation
to production overheads at normal capacity, as well as ex-
penses for voluntary employee benefits and company pen-
sion obligations. Interest on debt is not capitalised due to
immateriality.

CO; emission allowances

CO, emission allowances are recognised on the date of allo-
cation or purchase. Allowances allocated free of charge are
measured in accordance with the net method (IAS 20) and
are thus carried at zero. Those acquired for consideration are
carried at cost under raw material and consumables used. If
the fair value of the allowances is below cost at the reporting
date, they are measured at the former. In the event of CO,
emissions, a provision for the obligation to return the allow-
ances is recognised under raw material and consumables.
The provision is measured at the carrying amount (average
price) of the CO, emission allowances purchased and shown
under other provisions. In the event of underfunding, an ad-
ditional provision is recognised; this is measured at fair value
as at the reporting date.



FOREWORD MANAGEMENT REPORT FOR THE GROUP CONSOLIDATED FINANCIAL STATEMENTS INFORMATION 91
8 Group business performance

8.7 Short-term trade receivables

An analysis of the current trade receivables is shown below:

EURm 31 Dec. 2023 31 Dec. 2024

Current trade receivables (gross) 156.9 239.7
Currept trade receivables from 248.6 146.4
associates (gross)

Impairment losses -30.5 -35.1
Total 375.0 351.1

The table below shows the impairments, broken down by

time bands:
31 Dec. 2023 31 Dec. 2024

Gross carry- Impairment Net carry- [EE[{IIRLIE Impairment Net carry-
EURm ing amount loss ing amount ing amount loss ing amount
Not overdue 317.7 -1.8 315.8 277.7 -1.8 275.8
30 days overdue 52.4 -3.0 49.4 59.3 -4.0 55.3
31-60 days overdue 4.8 -0.1 4.7 7.6 -0.4 7.2
61-90 days overdue 1.6 -0.6 1.0 5.5 -0.6 4.8
More than 90 days overdue 29.1 -25.0 4.1 36.1 -28.3 7.8
Total 405.5 -30.5 375.0 386.1 -35.1 351.1

Movements in impairments of current trade receivables Recognition and measurement

were as follows:

Trade receivables are measured at the transaction price and
recognised at the point in time when they arise. Trade re-
ceivables are held under a business model aimed at holding

EURm 31 Dec. 2023 financial assets in order to collect the contractual cash flows.
As at 1 Jan. 2.4 30.5 Measurement is at amortised cost. Details of the estimation
Additions 104 8.1 of impairments can be found in note 14.

Utilisation -0.2 -2.8

Reversals -4.2 -0.8

As at 31 Dec. 30.5 35.1
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8.8 Other assets and contract
assets

The other current and non-current assets are disclosed in the
tables below:

Other non-current assets

31 Dec. 2024

EUR m 31 Dec. 2023

Investment property 46.4 45.9
Prepayments towards non-current 29.6 0.6
assets

Other receivables - third parties 47.6 46.6
Entitlement to plan assets 817.3 972.3
Other assets 127.2 157.0
Total 1,068.1 1,222.4
Other current assets

EURm 31 Dec. 2023 31 Dec. 2024
Contract assets 6.0 7.9
(IFRS 15) : :
Receivables from income taxes 26.1 46.6
Accrued expenses 49.3 38.7
Other assets 174.9 236.8
Total 256.2 330.0

Contract assets and liabilities (IFRS 15)

Accrued revenue from contracts with customers must be
stated separately from other income sources. Such revenue
is recognised as contract asset items under other assets, or
as a contract liability under other liabilities.

A contract asset represents the right to subsequent consid-
eration (e.g. the right to future collection of a higher base
rate due to the delivery of a product) and is thus the precur-
sor to a receivable. It results in the recognition of revenue. A
contract asset item becomes a receivable when an uncondi-
tional right to consideration comes into being.

A contract liability arises from the obligation of an entity to
transfer goods or services for which it has received consider-
ation from a customer.

Entitlement to plan assets

The other assets include a receivable, arising from a right to
a refund from the plan assets, of EUR 972.3m (previous year:
EUR 817.3m).

As described in note 10.2 Employee benefit provisions, in
2018 part of the fund assets were transferred to the trust
company WIENER STADTWERKE Planvermégen GmbH as
security for its duty to compensate employees in the event
of the loss of their pension rights.

Under IAS 19, part of the plan assets may be earmarked for
use as reimbursement for benefits already paid to persons
with pension entitlements without endangering the assets’
status as plan assets. The entitlement to reimbursement cre-
ated in this way reduces the value of the existing plan assets.
It is recognised in this amount as a claim against the plan
assets. Pursuant to IAS 19, measurement is at fair value,
which is normally the nominal amount due to the fact that it
is repayable on demand.

Although this means that some of the assets held as plan
assets no longer exist exclusively to fund employee benefits,
the income generated by the part of the plan assets that is
devoted to meeting the claim to reimbursement continues
to be earmarked for the plan assets. Consequently, until the
entitlement is actually exercised, the reimbursement right
has no influence on the amount carried as income from the
plan assets. As usual, the latter are recognised in other com-
prehensive income, net of interest income. As required by
IAS 19, any impairments are recognised in other compre-
hensive income and not in profit or loss.

Investment property

The evolution of investment property, which is reported un-
der non-current assets in the statement of financial position,
was as follows:

31 Dec. 2024

EURm 31 Dec. 2023

As at 1 Jan. 45.7 46.4
Depreciation -0.5 -0.5
Transfers 1.1 0.1
As at 31 Dec. 46.4 45.9
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The cost of purchasing and converting investment property
is presented net of government grants (net method). These
amounted to EUR 8.8m (previous year: EUR 8.9m). This had
the effect of reducing depreciation and amortisation by
EUR 0.1m in the 2024 financial year (previous year:
EUR 0.1m).

The fair value of the Group's investment property is
EUR 191.3m (previous year: EUR 187.9m). Rental income to-
talled EUR 21.4m (previous year: EUR 21.1m) and the oper-
ating expenses of rental property were EUR 5.5m (previous
year: EUR 6.0m).

Recognition and measurement

The investment property consists of property held to earn
rentals or for capital appreciation, and not for use in the sup-
ply of services or for administrative purposes, or for sale in
the ordinary course of business. This item is valued accord-
ing to the cost model. Thus, they are accounted for and val-
ued like property, plant and equipment (see note 9.1).

The Group applies the following methods to measure the
fair value of real estate:

¢ the capitalised income value method
¢ the asset value method

m The Wiener Stadtwerke Group principally uses the cap-
== jtalised income value method. Here, the value is deter-
mined on the basis of the future income from the property
(Level 3). The asset value method is mainly used for vacant
sites. The value is determined on the basis of comparable
transactions (Level 2).

Other non-current assets

The other non-current assets include shares in unconsolidat-
ed associates amounting to EUR 142.2m (previous year:
EUR 112.4m) and
Friedhdfe Wien.

non-current accrued items for

Other current assets

Other current assets primarily include other receivables from
other taxes, receivables from subsidies and grants, advance
payments and sundry other receivables from third parties.
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8.9 Trade payables

Trade payables were as follows:

31 Dec. 2024

EURm 31 Dec. 2023

Trade payables 707.2 543.5
Trade payables to associates 49.2 45.0
Total 756.3 588.5

Trade payables to associates include bills for both WIEN EN-
ERGIE Vertrieb GmbH & Co KG and ENERGIEALLIANZ Aus-
tria GmbH.

8.10 Other liabilities

Current and non-current other liabilities were as follows:

Other non-current liabilities

31 Dec. 2024

EUR m 31 Dec. 2023

Contract liabilities (IFRS 15) 602.0 588.6
Other liabilities 239.6 231.4
Total 841.5 820.0
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Other current liabilities

31 Dec. 2024

EURm 31 Dec. 2023
Contract liabilities (IFRS 15) 144.7 172.8
Other liabilities 883.9 915.5
Accruals from employee 201.7 213.9
benefit obligations
Other liabilities 664.1 682.7
Accrued revenue 18.1 18.9
Total 1,028.6 1,088.3

The non-current contract liabilities are mainly made up of
customer contributions to construction costs collected by
Wiener Netze and Wien Energie. Detailed notes on the con-
tract liabilities can be found in note 8.1 Revenue and note 8.8
Other assets and contract assets.

Other current liabilities chiefly concern amounts due to the
City of Vienna tax office. These show temporary financing
surpluses as well as current accruals from Personnel. Other
non-current liabilities include accruals of prepayments of
grave use fees to the cemeteries (see note 8.1).

Also included in the item other current liabilities is the accru-
al for prior service in the amount of EUR 46.7m (previous
year: EUR 53.0m). In the period from June to December
2024, the corresponding additional payments totalling EUR
6.3m were made for 1,200 employees.

8.11 Notes to the consolidated
statement of cash flows

The consolidated statement of cash flows shows the change
in the Group's cash and cash equivalents during the reporting
year as a result of cash inflows and outflows. Cash flows from
earnings, operating activities, investing activities and financ-
ing activities are shown separately. The Wiener Stadtwerke
Group uses the indirect method of presentation. Here, non-
cash expenses and income are added to or deducted from
the pre-tax result.

The composition of cash and cash equivalents can be found
in note 11.2 Cash and cash equivalents.

Cash flow from operating activities

Due to a significantly poorer operating result, the cash flow
from net income was slightly below the previous year's level
at EUR 785.5m, even after being adjusted to reflect non-cash
effects. Increased dividends only partially compensated for
the lower earnings. The developments in working capital led
to slight cash inflows in 2024.

Cash flow from investing activities

Investments are presented in the statement of cash flows
net of investment grants received. Grants received for
which no investments have yet been made are deduct-
ed from cash outflows for investments in non-current as-
sets. Subsidies received in the financial year under review
amount to EUR 668.8m (previous year: EUR 546.3m). The
non-cash additions to intangible assets and property, plant
and equipment fell by EUR 8.1m (previous year: increase of
EUR 32.7m).

Cash flow from financing activities

Cash flow from financing activities totalling EUR -451.7m
(previous year: EUR -1,408.3m) mainly includes repayments
of current financial liabilities amounting to EUR 302.8m (pre-
vious year: EUR 1,722.2m) and repayments of long-term
164.9m (previous year:
EUR 76.6m). With regard to current and non-current lease

financing amounting to EUR

liabilities, the non-cash financing transactions amounted to
EUR 18.9m (previous year: EUR 21.2m). Cash outflows for
leases amounting to EUR 16.2m (previous year: EUR 15.2m)
in the reporting period are recognised in the cash flow from
financing. The lease interest component amounting to
EUR 3.1m (previous year: EUR 2.4m) is included in the cash
flow from the net income. The composition of the financing
can be found in note 11.4 Borrowings.
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9 Non-current assets
and liabilities

9.1 Property, plant and equipment

Changes in property, plant and equipment were as follows:

INFORMATION
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Other
Buildings, fixtures and
Land and incl. on Technical fittings, Assets
leasehold third-party plant and tools and under con-  Right-of-use
EUR m rights land machinery equipment struction assets
Historical cost
As at 1 Jan. 2023 316.4 2,273.4 9,046.3 492.3 413.9 164.8 12,707.2
Additions 0.3 45.4 2721 31.4 299.4 19.9 668.6
Disposals 0.0 -0.9 -51.7 -6.5 0.0 -6.9 -66.0
Transfers 0.0 9.2 142.7 20.8 -174.3 0.0 -1.6
Addition from merger 0.0 0.0 0.0 0.0 0.0 0.0 0.0
As at 31 Dec. 2023 316.7 2,327.2 9,409.5 538.1 539.0 177.8 13,308.2
Additions 26.2 19.0 322.4 38.3 237.3 17.2 660.4
Disposals 0.0 -0.5 -42.6 -17.2 0.6 -4.6 -64.3
Transfers 0.1 26.2 2583 24.9 -303.7 0.0 0.9
Addition from merger 0.0 0.0 0.0 0.2 0.0 0.0 0.2
As at 31 Dec. 2024 343.0 2,371.9 9,942.6 584.3 473.2 190.4 13,905.4
Accumulated depreciation, amortisation and impairment
As at 1 Jan. 2023 -0.2 -1,270.8 -6,301.7 -339.4 0.0 -44.7 -7,956.7
Depreciation and amortisation -0.1 -37.7 -239.1 -34.6 0.0 -14.9 -326.4
Impairment losses 0.0 -0.8 -0.3 0.0 0.0 0.0 -1.2
Disposals 0.0 0.6 51.2 6.3 0.0 1.7 59.8
As at 31 Dec. 2023 -0.2 -1,308.8 -6,489.9 -367.7 0.0 -57.9 -8,224.5
Depreciation and amortisation -0.1 -38.6 -301.7 -36.4 0.0 -16.4 -393.2
Impairment losses 0.0 -43.0 -135.4 -0.1 -0.9 0.0 -179.4
Write-ups 0.0 0.5 0.0 0.0 0.0 0.0 0.5
Disposals 0.0 0.5 40.9 16.8 0.0 3.0 61.1
As at 31 Dec. 2024 -0.3 -1,389.4 -6,886.2 -387.5 -0.9 -71.3 -8,735.5
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Other
Buildings, fixtures and
Land and incl. on Technical fittings, Assets
leasehold third-party plant and tools and under con-  Right-of-use
EURm rights land machinery equipment struction assets Total
Carrying amount according to balance 316.4 1,018.4 2,919.6 170.3 539.0 119.9 5,083.7
sheet as at 31 Dec. 2023
Gross carrying amount 419.3 4,529.6 4,664.7 227.3 1,707.7 129.9 11,678.5
subsidies included therein 102.9 3,511.2 1,745.1 57.0 1,168.6 10.0 6,594.8
Carrying amount according to balance 342.7 982.6 3,056.5 196.8 472.3 119.1 5,170.0
sheet as at 31 Dec. 2024
Gross carrying amount 452.2 4,468.9 4,829.5 2541 1,919.1 129.6 12,053.4
subsidies included therein 109.5 3,486.3 1,773.0 57.3 1,446.8 10.5 6,883.4

Investment grants

The cost of purchasing the balance sheet items listed above
is presented net of government grants (net method). As of
31 December 2024 these amounted to EUR 6,883.4m (pre-
vious year: EUR 6,594.8m). This had the effect of reducing
depreciation and amortisation by EUR 321.7m in the 2024
financial year (previous year: EUR 312.3m).

Pledged property, plant and equipment, and other col-
lateral or restricted assets

The carrying amount of property, plant and equipment
pledged as collateral was EUR 44.6m (previous year:
EUR 48.0m). The carrying amount of other restricted proper-
ty, plant and equipment was EUR 5.4m (previous year:
EUR 6.6m).

Property, plant and equipment under construction

The carrying amount of assets under construction was
EUR 472.3m (previous year: EUR 539.0m). Of this amount,
EUR 275.1m (previous year: EUR 277.0m) relates to assets
under construction at Wiener Netze.

Changes in the scope of consolidation
See note 7.1 regarding changes in the scope of consolida-
tion in 2024 and in the previous year.
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Recognition and measurement

On recognition, items of property, plant and equipment are
measured at cost, including attributable borrowing costs.
No borrowing costs in the meaning of IAS 23 were recog-
nised in the consolidated financial statements in the previ-
ous year or in 2024. After recognition, assets are measured
at cost less any accumulated depreciation and accumulated
impairment losses, using the cost model.

Subsequent costs are recognised if it is probable that future
economic benefits will flow to the Group and the costs can
be measured reliably. Expenses for repairs and maintenance
that do not represent a significant investment in replace-
ment parts are recognised in profit or loss in the period in
which they are incurred. Regular major inspections are treat-
ed as replacements and depreciated over the inspection in-
terval. In this case, the costs of the inspection are recog-
nised.

Investment grants are mostly received from the City of Vien-
na and the Austrian federal government. These are classified
as government grants in accordance with IAS 20, which ap-
plies when accounting for them. Government grants are pre-
sented as a reduction in the cost of the assets for which they
are intended to compensate. They are recognised as soon
as there is reasonable assurance that the Group will comply
with the conditions attached to them.
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Depreciable items of property, plant and equipment
== are depreciated or amortised on a straight-line basis
according to their useful lives. If there is an indication that an
asset may be impaired and its carrying amount exceeds the
present value of future cash flows, an impairment loss is rec-
ognised, reducing the asset’s carrying amount to its recover-
able amount, in accordance with IAS 36. If an impairment
loss recognised in a prior period no longer exists, a reversal
is recognised in profit or loss. The increased carrying amount
may not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the
asset in prior periods.

The following useful lives were applied for depreciation of
property, plant and equipment:

Division-specific property, plant and Years Years
equipment

Major construction projects (e.g. tunnels, 40-99 40-99
concrete channels, etc.)

Energy supply equipment 7-25 7-25
Supply infrastructure (grids, power lines, 2-50 2-50
etc.)

Telecommunication networks 5-33 5-33
Vehicles (trams, buses, etc.) 5-30 5-30
Other property, plant and equipment

Production and office buildings 6-50 6-50
Other technical equipment 2-50 2-50
Fixtures and fittings 2-30 2-30

Methods of depreciation, useful lives and residual values are
reviewed at the end of each financial year and adjusted if
necessary. Land is not depreciated.

Impairment of property, plant and equipment
See note 9.5 for information on the assessment of assets for
impairment testing purposes in accordance with |AS 36.
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9.2 Intangible assets

Changes in intangible assets were as follows:

Conces- Recognised Intangible
sions, develop- assets
including Software ment under de-
EURm rights and licences  expenditure velopment Goodwill Total
Historical cost
As at 1 Jan. 2023 261.3 281.0 0.0 50.9 14.8 608.0
Additions 6.3 21.3 0.2 43.7 0.0 71.6
Disposals -0.4 -9.3 0.0 -0.4 0.0 -10.1
Transfers 3.3 8.2 0.0 -1 0.0 0.5
As at 31 Dec. 2023 270.5 301.3 0.2 83.2 14.8 670.0
Additions 5.0 24.7 0.0 26.4 0.0 56.1
Disposals -0.5 -10.3 0.0 -0.2 0.0 -11.0
Transfers 3.2 32.2 0.0 -36.3 0.0 -0.9
As at 31 Dec. 2024 278.3 347.9 0.2 73.0 14.8 714.2
Accumulated depreciation, amortisation and impairment
As at 1 Jan. 2023 -196.7 -203.6 0.0 0.0 -6.8 -407.1
Depreciation and amortisation -10.8 -39.6 0.0 0.0 0.0 -50.5
Impairment losses 0.0 0.0 0.0 0.0 0.0 0.0
Disposals 0.4 7.0 0.0 0.0 0.0 7.4
As at 31 Dec. 2023 -207.2 -236.1 0.0 0.0 -6.8 -450.1
Depreciation and amortisation -10.7 -34.9 -0.1 0.0 0.0 -45.6
Impairment losses 0.0 0.0 0.0 0.0 0.0 0.0
Disposals 0.5 9.9 0.0 0.0 0.0 10.4
As at 31 Dec. 2024 -217.4 -261.1 -0.1 0.0 -6.8 -485.3
Carrying amount according to balance sheet as at 63.4 65.1 0.2 83.2 8.0 219.9
31 Dec. 2023
Gross carrying amount 107.9 73.9 0.2 97.3 8.0 287.4
subsidies included therein 445 8.8 0.0 14.2 0.0 67.5
Carrying amount according to balance sheet as at 60.9 86.8 0.1 73.0 8.0 228.8
31 Dec. 2024
Gross carrying amount 105.0 93.3 0.1 97.7 8.0 304.1
subsidies included therein 441 6.5 0.0 24.7 0.0 75.3

The cost of purchasing intangible assets is presented net of
government grants (net method). These amounted to
EUR 75.3m (previous year: EUR 67.5m). This had the effect
of reducing depreciation and amortisation by EUR 4.0m in
the 2024 financial year (previous year: EUR 5.3m).

Concessions include easements with a carrying amount be-
fore grants of EUR 40.4m (previous year: EUR 40.4m), which
have an indefinite useful life. In addition this mainly compris-
es electricity procurement rights and similar energy use
rights.
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In the reporting year, EUR 27.1m in development expendi-
ture was capitalised (previous year: EUR 38.5m) and research
costs of EUR 3.5m were recognised as expenses (previous
year: EUR 4.0m).

Recognition and measurement

Intangible assets with finite useful lives are recognised at
cost less accumulated amortisation and impairment losses.
No borrowing costs in the meaning of IAS 23 were recog-
nised in 2023 or 2024. See note 9.5 for information on the
assessment of assets for impairment testing purposes in ac-
cordance with IAS 36.

The following useful lives were applied for amortisation

== of intangible assets:

Years Years

2-40 or 2-20 or

Concessions, licences, etc. term of term of

contract contract

Electricity procurement rights and energy 2-99 2-99
use rights

Software 3-15 3-15

Easements 15-80 or 20-80 or

indefinite indefinite

m Methods of depreciation, useful lives and residual val-
== ues are reviewed at the end of each financial year and
adjusted if necessary. Easements subject to a one-off acqui-
sition cost are recognised as intangible assets. Easements
related to energy supply equipment are amortised over their
attributable to
Wiener Linien have indefinite useful lives, as they relate to

useful lives. In contrast, easements

land and are usually entered in the land register.
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Goodwill
See note 9.5 for details on the measurement of goodwill as
well as impairment testing.

Recognition of development expenditure

Research expenditure is recognised in profit or loss when it
is incurred. In accordance with IAS 38, an intangible asset
arising from development is only recognised if costs attribut-
able to the intangible asset during its development can be
reliably measured, the product or process is technically and
commercially feasible, it will generate probable future eco-
nomic benefits, and the Group intends to complete the in-
tangible asset and use or sell it, and has the ability to do so.
Other development expenses are recognised in profit or
loss when they are incurred. Intangible assets arising from
development are recognised at cost less accumulated amor-
tisation and impairment losses. The Group's assets of this
type principally comprise internally produced software.

Subsequent expenditure
Subsequent expenditure is only added to the carrying

amount of an intangible asset if it increases the future eco-
nomic benefits of the asset in question.

9.3 Leasing
Lessee disclosures

The following table shows the carrying amounts of right-of-use
assets:

31 Dec. 2024

EURm 31 Dec. 2023

Land and buildings 116.7 117.1
Plant and machinery 11.4 10.4
Other equipment 1.8 2.1
Less grants for right-of-use assets -10.0 -10.5
Total 119.9 119.1

Changes in right-of-use assets are presented under proper-
ty, plant and equipment (note 9.1).
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For reasons of materiality, the table above does not include
rights of use for construction management offices that are
rented during the construction of sections of the Vienna un-
derground network, as depreciation is included in full in the
cost of the assets recognised under property, plant and
equipment. The carrying amount of EUR 8.3m (previous
year: EUR 6.5m) is included in assets under construction (see
note 9.1). The useful lives of these rights of use range from
one to seven years.

The following amounts were recognised in profit or loss for
the reporting period:

EURm 2023
Interest expense on lease -2.4 -3.1
liabilities

Expense relating to variable
lease payments not included in -1.8 -2.8
measurement of lease liabilities

Expense relating to short-term =125 -6.6
leases

Expense relating to leases of

-1.8 -4.2
low-value assets

Most of the expenses relating to short-term leases or leases
of low-value assets relate to short-term leases in the
Wiener Lokalbahnen Group.

See also note 11.4 for details of lease liabilities. A summary
of future cash outflows of contractual lease payments can be
found in note 14 Risk management.

Disclosures on material lease contracts

Rights of use for land and buildings mainly comprise tenancy
space, buildings (e.g.
Wiener Linien stations) and Wipark’s car park leaseholds and
tenancy agreements. Many of the latter contain revenue-

agreements for office other

based rent components, which are included in expenses for
variable lease payments.

Rights of use for plant and machinery principally comprise
electric locomotives used by Wiener Lokalbahnen Cargo to
offer transportation services. Rights of use for other equip-
ment mainly comprise cars leased for use by staff. Some of
these contracts include variable payments based on the dis-
tance driven. The contracts do not contain residual value
guarantees that would need to be included in the lease lia-
bility in case of expected payments.

Recognition and measurement

Lease contracts grant the Wiener Stadtwerke Group the
right to control and use an asset for a specified period of
time in exchange for a specific consideration. Rights of use
for intangible assets are not recognised as leases.

Rights of use and lease liabilities

From the date of commencement of a lease, a right-of-use
asset reflecting the right to use the underlying asset for the
term of the lease, and a lease liability are recognised in the
statement of financial position. The lease liability represents
the present value of the lease payments. Because lease con-
tracts are a form of financing contract, lease liabilities are
presented under financial liabilities and the effective interest
method is used for subsequent measurement. Lease pay-
ments therefore represent repayment of the lease liability.
The cost of the right-of-use asset comprises the amount of
the lease liability as well as any initial direct costs incurred,
any lease incentives received, and any costs recognised as a
restoration provision (see note 9.6). Right-of-use assets are
measured in the same way as property, plant and equip-
ment, and depreciated on a straight-line basis over the lease
term; in case of impairment, an impairment loss is recog-
nised.

Lease payments

Lease payments comprise fixed payments, approximate
fixed payments, the exercise price of any purchase option
and penalties for terminating the lease if the Group is rea-
sonably certain to exercise such options, as well as any
amounts expected to be payable under residual value guar-
antees. Adjustments based on the consumer price index and
other price increases are recognised only when they become
applicable. In case of amendments to the contract or a
change in the lease term, the lease liability is reassessed and
the right-of-use asset is adjusted accordingly. Use-based or
revenue-based payments are not included in the lease liabil-
ity, but are recognised in other expenses. For materiality rea-
sons, very small payments that are regularly due in relation
to rights of use for land are also recognised in other expens-
es.
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Discount rate

== The discount rate for lease payments is an intercompa-
ny incremental borrowing rate, as Wiener Stadtwerke is fi-
nanced at Group level. Negative rates are not used, since
they would not be applied even if Wiener Stadtwerke took
out refinancing. A discount rate is determined for the term
of each lease. In principle, however, the marginal borrowing
rate is only applied if the internal rate of return of the under-
lying leasing transaction is not known.

m Term

—— The lease term is estimated considering the periods of
extension or termination options, depending on whether
the Group is reasonably certain to exercise such options.
The following is applied in case of leases with indefinite
terms: for undeveloped land, the lease term is 40 years, for
reasons of materiality. For built-up land, the lease term is
based on the remaining useful life of the building, and for
plant and machinery it is based on the remaining useful life
of the equipment. These methods provide guidance if there
is no other way to determine useful life. Lease terms are reg-
ularly reviewed and adjusted as necessary.

Amortisation

The right-of-use asset is depreciated over the lease term. In
the financial year, depreciation of rights of use amounted to
EUR 16.4m (previous year: EUR 14.9m).

Practical expedients
Wiener Stadtwerke applies the following practical expedi-
ents to simplify lease accounting:

¢ Payments for leases with a term of less than twelve
months and for leases of low-value assets (approx. under
EUR 5,000) are recognised in other expenses. This mainly
relates to the rental of mobile phones, laptops, photo-
copiers and coffee machines.

* Any service components included in lease payments are
not accounted for separately, but as part of the lease
payment.

Lessor disclosures

Wiener Stadtwerke Group is also a lessor. All lease contracts
are classified as operating leases. The majority of lease in-
come is made up of income from FRIEDHOFE WIEN GmbH,
and rental fees paid to Wiener Linien for advertising and re-
tail space. FRIEDHOFE WIEN GmbH’s income from grave
lease extensions is paid in advance for the full term and re-
versed annually. A more detailed breakdown and informa-
tion on accounting and measurement methods can be found

EURm 2023

Total depreciation of rights of

14.9 16.4

use - leases
of which land and buildings 9.7 10.9
of which plant and machinery 4.4 4.7
of which other fixtures and 0.8 0.8

fittings, tools and equipment

in note 8.1.
Lease income 44.6 48.8

Income from variable lease
payments not dependent on an 1.2 1.2
index or (interest) rate

The table below shows the minimum gross lease payments.

31 Dec. 2024

EURm 31 Dec. 2023

Due in financial year + 1 year 15.3 15.8
Due in financial year + 2 years 10.0 10.3
Due in financial year + 3 years 9.7 10.0
Due in financial year + 4 years 9.8 10.0
Due in financial year + 5 years 9.9 1.4
Due after financial year + 5 years 7.1 5.9

Total 61.9 53.5
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Recognition and measurement

Classification

On inception date of the contract, each lease is classified as
either an operating lease or a finance lease. A finance lease
transfers substantially all the risks and rewards incidental to
ownership of an underlying asset from Wiener Stadtwerke to
the lessee. For example, this is the case when the lease term
extends over the material useful life of the underlying asset,
when the lessee has the option to purchase the underlying
asset at a favourable price, when the present value of the
lease payments amounts to at least substantially all of the
fair value of the underlying asset, or when the underlying
asset is of a specialised nature. Wiener Stadtwerke Group is
not party to any finance leases.

Recognition of operating leases

Lease payments from operating leases must be recognised
as income on a straight-line basis or another systematic ba-
sis if that basis is more representative of the pattern in which
benefit from the use of the underlying asset is diminished —
regardless of when rental/lease payments are received.
Costs incurred in earning the lease income, including depre-
ciation, are recognised as an expense. The underlying asset
continues to be recognised under property, plant and equip-
ment, or in the case of real estate under investment proper-
ty, and is measured accordingly.

9.4 Depreciation and amortisation

Depreciation and amortisation were as follows:

Amortisation of intangible assets 50.5 45.6

EURm 2023

Depreciation of property, plant

and equipment incl. IAS 40 312.0 377.2
investments

Depreciation of right-of-use 14.9 16.4
assets

Total 377.3 439.3

9.5 Impairment losses and

reversals

General approach

Property, plant and equipment and intangible assets, includ-
ing goodwill, are tested for impairment if there is an indica-
tion that an impairment loss may have occurred. Goodwill
and intangible assets with an indefinite useful life are tested
for impairment at least annually.

§ At the Wiener Stadtwerke Group, possible indications of
* impairment mainly arise from changes in cash flow as-
sumptions (changes in costs or revenue) or changes due to

regulatory and supply policy decisions.

An asset is impaired when its carrying amount exceeds its
recoverable amount. The recoverable amount is the higher
of fair value less costs of disposal, and value in use (the pres-
ent value of future cash flows). If the carrying amount ex-
ceeds the recoverable amount, the difference is recognised
in profit or loss as an impairment loss. When there is an indi-
cation that an impairment loss recognised in prior periods
for an asset other than goodwill may no longer exist, a write-
up is applied to the asset’s carrying amount. This reversal of
the impairment loss is recognised in profit or loss.

If an impairment loss is recognised for a cash-generating
unit (CGU), the reduction in the carrying amount is applied
first to any goodwill. If the impairment loss exceeds the car-
rying amount of goodwill, the difference is allocated to the
carrying amounts of other assets of the CGU on a pro rata
basis. The effects of impairment tests on CGUs are present-
ed separately in the statement of profit or loss.
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If there is an indication that a specific asset may be impaired,
an impairment test is carried out for that asset only. Any im-
pairment loss is recognised in operating profit or loss.

m When measuring value in use, estimates of future cash
== flows for the CGU in question are carried out in accord-
ance with IAS 36. Business planning principally comprises a
detailed five-year budget. For individual CGUs, including
goodwill, this is supplemented by rough planning for the
remainder of the contract term or useful life. A perpetuity is
then assumed, or — if shorter — the cash flow over the remain-
ing contract term or useful life. A fixed growth rate is not
applied, but budget parameters are indexed in line with a
consumer price index.

A discount rate based on the weighted average cost of cap-
ital (WACC) is applied. The cost of equity in the WACC com-
prises the risk-free rate of interest, a country premium and a
risk premium incorporating the market risk premium and the
beta factor based on peer group capital market data. The
cost of debt comprises the base rate of interest, a potential
country premium and a risk premium dependent on credit
rating. Market values are used to determine the weighting of
debt and equity, using an adequate capital structure for the
CGU in question based on peer group data. The resulting
WACC is used to discount the projected future cash flows for
the CGU or asset. The composition of the peer group is re-
viewed annually and adjusted as necessary by the Group.

Impairment testing is carried out and documented using the
Group’s WACC tool.
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Definition of CGUs
§ The key criterion for definition of a CGU is technical and
* economic independence in generating cash inflows. For
Wiener Stadtwerke, this applies to Wien Energie’s district
heating system, power generation fleet (combined heat and
power, and boilers), hydroelectric plants, wind farms and
electricity procurement rights; Wipark's car parks/car park
conglomerates; Wiener Netze's electricity and gas grid; and,
if no other differentiation is possible, individual companies
that contain profit-generating assets (Wiener Linien, individ-
ual businesses in the Wiener Lokalbahnen Group and the
Funeral Services and Cemeteries division).

All of the Group's reported CGUs are located in Austria.

Wien Energie
Wien Energie calculates value in use in order to determine
any impairment.

For the Pottendorf wind farm, which includes goodwill,
== forecasts to 2029 have been made and the WACC is
4.93%. The recoverable amount is EUR 8.4m higher than the
carrying amount. Only an increase in the WACC to around
8.12% would bring the carrying amount to the same level as
the value in use.

Wipark

Wipark calculates value in use for all CGUs when there is an
indication of impairment. Cash flow projections are limited
to the remaining useful life of the car park or car park con-
glomerate, or the remaining contract term in the case of oth-
er rights.
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Wiener Netze

The current regulatory system ensures the recognition of the
gas and electricity grid assets. The method of calculating the
interest-bearing capital was, in deviation from the previous
regulatory periods, amended in the fourth regulatory period
for the gas grid (1 January 2023 to 31 December 2027) and
in the fifth regulatory period for the electricity grid (1 Janu-
ary 2024 to 31 December 2028) to make a distinction be-
tween “real estate” and “new investments”. As costs are still
recognised by law, no triggering event was identified in the
2024 financial year. As a result of the write-down for the gas
grid (adjustment of the regulated asset base to reflect the
regulatory authority’s carrying amounts), the impairment test
for the gas grid was updated as at 1 January 2024. This in-
volved reviewing the carrying amount, and no need for im-
pairment was identified.

Wiener Linien

Based on the local public transport and funding agreement,
the City of Vienna provides Wiener Linien with the necessary
funding for the acquisition or creation of assets required to
perform the services it provides. In accordance with IAS 20,
assets are netted against government grants (net presenta-
tion). Impairment tests are carried out for other assets when
there is an indication that they may be impaired. There were
no such indications in the current reporting period.

Wiener Lokalbahnen Group

There was no indication of a triggering event at
Wiener Lokalbahnen in the current financial year, meaning
that there was no need for impairment either. In the other
Lokalbahnen Group

(Wiener Lokalbahnen Cargo and Wiener Lokalbahnen Ver-

companies of the

kehrsdienste), there was also no impairment requirement,
triggering identified  at
Wiener Lokalbahnen Cargo and an external expert opinion

although a event was
was commissioned to determine the fair value of the compa-
ny's assets. This expert opinion revealed hidden reserves
within the company which, after deduction of costs to sell,
were sufficient to confirm the carrying amount of the CGU,
meaning that there was no need for impairment. No calcula-
tion was made for Wiener Lokalbahnen Verkehrsdienste in
this financial year due to the lack of an indication of impair-
ment.

Funeral Services and Cemeteries

Impairment tests are not carried out at companies in the Fu-
neral Services and Cemeteries division unless there is an in-
dication of impairment.

Value in use is determined for all companies when carrying
out impairment tests.

Impairment losses and reversals in the Wiener
Stadtwerke Group

The impairmentlosses and reversals in the Wiener Stadtwerke
Group are shown in a separate item in the income statement
after being offset.

EURm 2023

Impairment losses on intangible 0.0 0.0
assets (incl. goodwill)

Depreciation of property, plant -1.2 -179.4
and equipment incl. IAS 40

investments

Reversals on property, plant and 0.0 0.5
equipment

Total -1.2 -178.9

Material amounts relate to the following CGUs:

Wien Energie CGUs

Based on Wien Energie’s decarbonisation roadmap and the
associated switch to alternative fuels (fuel switch to biometh-
ane), the expected increase in service life will result in an
impairment loss being recognised on the CHP stations in
Simmering and Donaustadt (EUR -176.6m).

Wipark CGUs

For the car parks of Wipark, there is a total depreciation re-
quirement of EUR 1.8m for 2024 (previous year: EUR 0.9m).
This is due to current revenue and/or cost pressure on three
car parks and is related to an additional purchase price claim
as a result of the construction volume potentially being ex-
ceeded at one property. All in all, however, the car parks
enjoy very stable revenue.

Due to this stable revenue, a slight upward trend is also ap-
parent for some car parks. In the case of two car parks, this
resulted in a need for a write-up totalling EUR 0.5m in the
financial year (previous year: EUR 0.0m).
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9.6 Other provisions

Changes in provisions were as follows:
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INFORMATION 1 05

Guarantees,
warran- Contingent
tiesand  losses and
product  other con- Legal Other
EURm liability ~ tingencies disputes Restoration provisions
As at 1 Jan. 2023 0.0 5.8 27.4 7.0 23.9 64.0
Allocations 0.0 0.8 1.2 0.0 19.4 21.4
Utilisation 0.0 -5.5 -0.3 -0.4 9.2 -15.4
Reversals 0.0 -0.1 -3.4 0.0 -1.2 -4.7
Discounting 0.0 0.0 0.0 0.0 0.2 0.2
As at 31 Dec. 2023 0.0 0.9 25.0 6.6 33.0 65.5
Allocations 0.0 1.0 2.2 0.0 18.2 214
Utilisation 0.0 0.0 -0.1 -0.1 -7.6 -7.8
Reversals 0.0 -0.1 -20.1 0.0 -1.5 -21.7
As at 31 Dec. 2024 0.0 1.8 7.0 6.6 42.2 57.5
of which short-term provisions as at 31 Dec. 2023 0.0 0.8 0.8 1.1 15.8 18.5
of which long-term provisions as at 31 Dec. 2023 0.0 0.1 24.2 5.5 17.2 47.0
of which short-term provisions as at 31 Dec. 2024 0.0 1.8 7.0 1.4 18.3 28.5
of which long-term provisions as at 31 Dec. 2024 0.0 0.0 0.0 5.1 23.9 29.0

Restoration provisions relate mainly to power plant decom-
missioning obligations.

The allocation to other provisions relates on the one hand to
Wiener Lokalbahnen, which has recognised a provision for a
possible revenue repayment to Verkehrsverbund Ost-Region
(VOR) GmbH in the 2026 financial year. On the other hand,
Wipark has recognised a provision for additional purchase
price claims to cover a scenario in which the construction
volume has been exceeded. Furthermore, due to its obliga-
tions to maintain public transport services, Wiener Linien has
estimated the costs for the complete restoration of the infra-
structure and station areas damaged by the fire on the U1
underground line.

The Wiener Linien provision reported in the previous year
regarding a court case in connection with unequal treatment
in ticket sales was largely reversed in the financial year.

Recognition and measurement

m A provision is recognised in accordance with IAS 37
== when the Group has a legal or constructive obligation
to a third party based on a past transaction or event, it is
probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and the
latter can be reliably estimated. All identifiable risks are tak-
en into account when determining the amount of the provi-

sion, and any possible rights of recourse are excluded.

For long-term provisions, future cash flow estimates are dis-
counted using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks
specific to the liability. Since future cash flow estimates are
adjusted for risks, a risk-free discount rate is applied.

Provisions for restoration are recognised as part of the cost
of the asset in question and depreciated. Any new estimates
that result in a change to the amount for which a provision is
recognised are also included in the non-current assets.
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10 Employees

10.1 Personnel expenses The Group's average head count (FTE), excluding employ-
ees on parental leave, as well as conscripts and community
service workers, was as follows:

The table below provides an analysis of the Group’s person-

nel expenses.

Local government employees (perma-
EURm 2023 m nent civil servants and contract staff) 4,350.2 3,950.3

Wages 190.9 170.8 Employees of Group companies 11,178.9 12,495.5
(subject to collective agreements)
Salaries 831.4 985.6 Wiener Stadtwerke Group 15,529.0 16,445.9
Total social security expenses 311.8 342.1 Apprentices 4675 546.9
Expenses for statutory social 230.7 269.3 Total Wiener Stadtwerke Group 15,996.5 16,992.8
securlty contributions
EXPSHS?S for pension 60.2 46.9
obligations
Expen;es for termination 12.7 15.7
benefits
. . . o o L]
Other social security contribu- 8.2 102 10.2 Employee benefit provisions
tions and expenses
Total 1,334.0 1,498.5
The table below shows a breakdown of the employee bene-
fit provisions:
Social security expenses include EUR 31.6m (previous year:
. . X . . . EURm 31 Dec. 2023 31 Dec. 2024
EUR 31.2m) in spending on defined contribution pension
plans, as well as EUR 11.1m (previous year: EUR 9.0m) in Pension provisions 42425 4,484.0
contributions to the employee pension fund (“new” termi- E}ro"i?_itc’”s for termination 108.3 113.2
enerits
nation benefits). See note 7.5 for disclosures pursuant to — —
Provisions for payments in kind 42.4 36.4
IAS 24.
Provisions for jubilee benefits 48.5 46.4
Provisions for anniversary 19.0 18.7
bonuses

Total 4,460.6 4,698.6
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Movements in defined benefit pension obligation and plan
assets were as follows:

Gross pension provision Fair value of plan assets

EURm 2023 2024 2023 2024
As at 1 Jan. 3,780.5 4,413.8 919.6 988.6
Current service cost/additions to plan assets 19.6 22,5 0.0 0.0
Past service cost 14.3 0.0 0.0 0.0
Employee contributions 10.4 10.4 0.0 0.0
Interest expense 1555 154.2 0.0 0.0
Interest income 0.0 0.0 38.7 35.3
Payments to pensioners -182.5 -199.7 0.0 0.0
Remeasurement of defined benefit obligation/plan assets 615.9 156.9 30.3 22.4

of which effects of changes in demographic assumptions 0.3 -38.6 0.0 0.0

of which effects of changes in actuarial assumptions 432.6 203.8 0.0 0.0

of which effects of experience adjustments 183.0 -8.3 0.0 0.0
As at 31 Dec. 4,413.8 4,558.1 988.6 1,046.4
Less fair value of plan assets/right to reimbursement -171.3 -74.1 -817.3 -972.3
Net pension provisions/net plan assets as at 31 Dec. 4,242.5 4,484.0 171.3 741

See note 8.8 for an explanation of the right to reimburse-
ment.

m Pension payments are expected to total EUR 210.4m in
== 2025. The average maturity of the pension obligation
(average capital commitment period) is 14.14 years (previous

year: 14.15 years).
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The table below gives a breakdown of the plan assets:

31 Dec. 2024

The following sensitivity analysis sets out the effects of

== changes in forward-looking assumptions on the carry-

ing amount of the gross pension provision.

EURm 31 Dec. 2023
Shares 219.2 224.2 e . . . . .
Sensitivity analysis of pension obligations
Pensions 695.1 739.2
Money market investments 55.4 66.1 EURm 31 Dec. 2023 31 Dec. 2024
Other 18.9 16.9
Discount rate
Total 988.6 1,046.4 . ;
Increase of 0.1% in the discount 5971 -61.80
rate
. o : .
Reduction of 0.1% in the discount 61.05 63.19
rate
. . . Future wage and salary
W The pension provisions were calculated on the basis of e ——
== the following actuarial assumptions: % i
g P Increa§e of 0.1% in wage and 6.84 6.75
salary increases
. o
Reduc.t|on of 0.1% in wage and 6.80 6.71
salary increases
Actuarial assumptions with regard to pension obliga- Future pension increases
tions
o .
Increase of 0.1% in pension 54.67 56.79
increases
% 31 Dec. 2023 31 Dec. 2024 i % i
o Reduction of 0.1% in pension 53.66 55.74
- increases
Discount rate 3.57 3.33
Future wage and salary increases 3.06-5.07* 2.97-4.06*
L 2024-3.90 2025-2.85
Future pension increases from 2025: 1.95 from 2026: 2.00
Expected staff turnover 0.00 0.00 Movements in the termination benefit obligation are as
Retirement age of women/men 65 65 follows:
(years)
Life expectancy AVO 2018 - P AVO 2018 - P
modified** modified**
* In addition to future wage and salary increases, the death benefit is EURm 31 Dec. 2023 31 Dec. 2024
valorised at 2.85% for 2025 and 2.00% for 2026 (previous years: 3.90%
for 2024; 1.95% for 2025). As at 1 Jan. 100.7 108.3
** The AVO 2018-P mortality tables modified according to the Wiener Service cost 37 3.9
Stadtwerke personnel structure have been applied since the 2018 : .
financial year. Interest expense 35 3.8
Payments made -6.7 -6.0
Remeasurement of defined
benefit obligation e g
of whi;h effects of changes in 19 43
actuarial assumptions
of which effects of experience
h 5.1 -1.1
adjustments
As at 31 Dec. 108.3 113.2

m Termination benefits are expected to total EUR 3.1m in
== 2025. The average maturity of the termination benefit

obligation (average

capital

commitment period) is

10.85 years (previous year: 11.07 years).
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The termination benefit provisions were calculated on the
basis of the actuarial assumptions below:

Actuarial assumptions with regard to termination ben-
efit obligation

% 31 Dec. 2023
Discount rate 3.49 3.21
Future wage and salary increases 3.06-5.10 2.97-4.20
Expected staff turnover 0.00 0.00
Retirement age of women/men 60-65/ 65 60-65 / 65

(years)

The following sensitivity analysis below sets out the ef-
== fects of changes in forward-looking assumptions on the
carrying amount of the termination benefit obligation.

Sensitivity analysis of termination benefit obligation

31 Dec. 2023 31 Dec. 2024

EURm

Discount rate

Increase of 0.1% in the discount

-1.15 -1.19
rate
Reduction of 0.1% in the discount 117 1.20
rate
Future wage and salary
increases
Increa§e of 0.1% in wage and 116 1.19
salary increases
Reduction of 0.1% in wage and 115 1.18

salary increases

Changes in the provision for payments in kind are as follows:

EURm 31 Dec. 2023 31 Dec. 2024
As at 1 Jan. 89.8 42.4
Service cost 0.6 0.2
Interest expense 3.1 1.4
Payments made -3.7 -2.4
Remeasurement of defined
benefit obligation 474 53
of which effects of experience 476 6.2
adjustments
of which effects of changes in
: . -0.2 -0.3
demographic assumptions
of whi;h effects of changes in 0.4 1.2
actuarial assumptions
As at 31 Dec. 42.4 36.4

m Payments in kind are expected to amount to EUR 2.1m
== in 2025. The average maturity of the payment-in-kind
obligation (average commitment

capital period) s

12.61 years (previous year: 12.34 years).

The payment-in-kind obligation was calculated on the ba-
sis of the following actuarial assumptions:

Actuarial assumptions with regard to payment-in-kind
obligations

% 31 Dec. 2023 31 Dec. 2024
Discount rate 3.49 3.21
Ongoing value adjustment 0.00 0.00

Expected staff turnover 0.00 0.00




WIENER STADTWERKE
2024 Financial Report

110

/vw\_v Sensitivity

The above sensitivity analyses show the effects of hypothet-
ical changes in the key parameters on the present value of
the obligations that are reasonably possible at the end of
the reporting period. The calculation of the obligation on
the basis of changed parameters mirrored that of the obliga-
tion reported in the statement of financial position. One pa-
rameter at a time was changed while the others were kept
constant. As a result, no account could be taken of any inter-
actions between individual actuarial parameters. However,
in reality it is probable that changes in key parameters would
also bring about shifts in other parameters.

Recognition and measurement

IAS 19 defines employee benefits as all forms of considera-
tion given by an entity in exchange for service rendered by
employees or for the termination of employment. The stand-
ard thus applies to all employee benefits, in particular those
provided under formal plans or other formal agreements
with employees or their representatives, including the em-
ployer’s social security contributions applicable to such ben-
efits.

The Group has defined benefit obligations arising from pen-
sion plans, statutory termination benefits, jubilee benefits
and provisions for anniversary bonuses, and payments in
kind.

Pensions

Defined contribution pension plans

Due to the existence of works agreements, there are defined
contribution pension commitments, for which the Group
makes contributions to a pension fund. These are recog-
nised as personnel expenses. Prepaid contributions are re-
corded as assets if there is an entitlement to the reimburse-
ment or reduction of future payments.

Defined benefit pension plans

The amount of the obligations arising from defined benefit
plans is computed using the projected unit credit method.
The calculation is performed annually by a certified actuary.
The fair value of plan assets is always deducted from the
pension obligation in order to arrive at the provision shown
in the statement of financial position. However, rights to re-
imbursements paid for out-of-plan assets are shown under
other assets.

Service cost, comprising current and past service cost, as
well as gains and losses on plan curtailments and non-rou-
tine settlements, are reported as personnel expenses. Past

service cost is recognised as personnel expenses, in profit or
loss, at the earliest of the following dates: when a plan
amendment or curtailment occurs, or when the Group rec-
ognises related restructuring costs.

Net interest is determined by applying the discount rate to
the balance of defined benefit obligation and the plan as-
sets held in connection with the defined benefit plan. Net
interest expense or income are reported under net finance
costs.

Remeasurements of the net pension obligation are shown
under other comprehensive income, in the reserve for em-
ployee benefit provisions. They are reclassified to profit or
loss in subsequent periods. They comprise actuarial gains
and losses, any effects of an asset ceiling, and income and
expense arising from the measurement of plan assets, other
than interest, which is recognised in net finance costs.

Main pension plans and pension entitlements vis-a-vis
Vienna City Council

The corporatisation of the Wiener Stadtwerke Group com-
panies in 1999 led to the assignment of the workforce to the
hived-off operations without their employment contracts
with Vienna City Council being terminated or amended. The
pension entitlements of the employees concerned vis-a-vis
Vienna City Council are unchanged.

Under the Vienna Public Enterprises Secondment Act, the
Group companies are obliged to bear the pension expendi-
ture on behalf of the employees assigned to them (duty to
replace pensions). This duty extends both to current pension
payments and future pension expense. Due to the assump-
tion of the duty to replace the pensions of assigned staff
members, the Group companies concerned have indirect
pension obligations. Commitments are made to pay individ-
ual employees benefits in given amounts. These pension
obligations should therefore be treated as defined benefit
obligations according to IAS 19.

Under IFRS, the Group companies affected have a duty to
recognise pension provisions for the future benefits. The
current salary and pension payments are made directly by
Wiener Stadtwerke, even if plan assets exist. Where the lat-
ter is the case, this gives rise to a right to reimbursement
chargeable against the plan assets. This entitlement is pre-
sented as a receivable, under other non-current assets.

Wiener Linien is unaffected as it is not obliged to recognise
a provision, owing to the existence of a net pension spend-
ing cap agreement with Vienna City Council. Instead, ongo-
ing payments are made to the City of Vienna; these are
treated as personnel expenses.
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In the course of the integration of FRIEDHOFE WIEN GmbH
with Wiener Stadtwerke, a special agreement on the for-
mer's permanent civil servants was made with the City of
Vienna, under which Wiener Stadtwerke no longer bears
any risk and hence it is not necessary to recognise a provi-
sion. FRIEDHOFE WIEN GmbH made a one-time payment,
shown under accrued and deferred income, and reversed
under personnel expenses over the remaining active service
of the civil servants concerned.

Plan assets

In 2018 some Wiener Stadtwerke Group companies (WIEN
ENERGIE GmbH, WIENER STADTWERKE GmbH and
Bestattung und Friedhéfe GmbH [B&F Wien]) transferred
part of their holdings of fund units to a trustee — WIENER
STADTWERKE Planvermégen GmbH, a newly established
company set up to perform fiduciary management of the
funds — as security for their pension obligations. A long-term
investment strategy designed to ensure coverage of future
pension payments is pursued with regard to plan assets.

The trust company WIENER STADTWERKE Planvermdégen
GmbH is the civil-law owner of the WSTW funds transferred
to it, while the Group companies remain the beneficial own-
ers.

These assets are earmarked as backing for the duty to re-
place pensions, and are offset by the defined benefit obliga-
tion of the Wiener Stadtwerke Group. They are classified as
plan assets in the meaning of IAS 19. The assets designated
as plan assets are not shown on the assets side of the state-
ment of financial position, but are offset against the pension
provisions.

The ongoing administrative expenses and tax liabilities
charged against the plan assets reduce the income from the
latter, and must be recognised as part of the remeasure-
ments of net liabilities, and accordingly carried in other com-
prehensive income.

Any additional rights to reimbursement reduce the gross val-
ue of the plan assets (see section 8.8).
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Termination benefits

Depending on their length of service, Austrian employees
may have a statutory right to a one-time payment on retire-
ment or termination by the employer (“old” termination
benefit). Provisions for termination benefits are recognised
to meet this future obligation. The latter arises from a de-
fined benefit plan as defined by IAS 19, which is accounted
for in a similar manner to the defined benefit pension plans.
There are no plan assets. For Austrian employees whose em-
ployment began after 31 December 2002, employers make
a monthly contribution of 1.53% of the gross salary to a pen-
sion insurance fund. The latter is a defined benefit plan in
the meaning of IAS 19. The employer's payments are recog-
nised as personnel expenses.

Payments in kind

In addition to the above plans, some civil servants are enti-
tled to allotments of energy supplies both during their em-
ployment and in retirement. The benefits received during
these employees’ active service are stated as salary expense.
A provision is recognised for post-retirement benefits. As
this is inherently a defined benefit plan, the provision is ac-
counted for and measured in the same way as such plans.

Jubilee benefits and anniversary bonuses

Some Group employees have entitlements to jubilee bene-
fits and anniversary bonuses due to their length of service.
Provisions are recognised for these obligations in accord-
ance with the projected unit credit method. Measurement is
essentially the same as with the defined benefit pension
plans. However, actuarial gains and losses are recorded in
profit or loss, not other comprehensive income.
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11 Financial instruments

11.1 Effect of financial instruments

on earnings

Finance income is broken down as follows:

The breakdown of finance costs was as follows:

EURm 2023 EURm 2023
Income from investments 235.7 309.2 Interest expense 192.2 177.7
LI’\C/)g(:el(juity instruments measured at 235.7 309.2 Net debt from defined benefit plans 126.0 126.3
T Financial liabilities measured at amor-
Interest and similar income measured 66.4 91.2 aed @est 63.8 48.3
using the effective interest method : .
X K Lease liabilities 2.4 3.1
from financial assets measured at
. 60.3 75.6 . .
amortised cost Net change in fair value, measured at 0.3 1.6
FVPL ’ .
from financial assets measured at 6.1 15.7
FVOCI ’ : Financial assets mandatorily measured
. 0.3 1.6
. . at FVPL (held for trading)
Net change in fair value, measured at 47 2.1
FVPL** ) ’ Losses from derecognition 5.2 1.1
from financial assets mandatorily 10 0.1 from financial assets measured at 52 11
measured at FVPL (held for trading) ’ : FVOCI : .
from financial assets mandatorily Net losses on foreign currency transla-
measured at FVPL (other) 37 20 tion g Y 0.4 0.0
Net gains on foreign currency translation 0.0 0.7 Other financing expenses 10.5 12.7
Sundry other financial income 5.2 0.1 Total 208.6 193.1
Total 312.0 403.3

* FVOCI = fair value through other comprehensive income
** EVPL = fair value through profit and loss

foreign currency forwards.

The net change in the value of financial assets mandatorily
measured at FVPLwas predominantly related to Wiener Linien
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Net gains on financial instruments

Net gains on financial instruments during the reporting
period and in the previous period are shown below.

Fair value Net Total as at
Interest and measure- Currency gains on 31 Dec.
EURm dividends ment translation disposals 2024

Equity instruments

FVOCI 309.2 -1,068.7 0.0 0.0 0.0 -759.6

Debt instruments

FVPL 0.0 2.0 0.0 0.0 0.1 2.1
FVOCI 15.7 13.9 0.0 -1.0 0.0 28.5
AC 75.6 0.0 0.7 -0.1 0.0 76.2

Derivatives

FVPL 0.0 -1.5 0.0 0.0 0.0 -1.5

Hedging OCI 0.0 30.0 0.0 -232.9 0.0 -202.9
Liabilities

AC -48.3 0.0 0.0 0.0 -12.7 -61.0

Total 352.1 -1,024.4 0.7 -234.0 -12.7 -918.2

Fair value Net Total as at

Interest and measure- Currency gains on 31 Dec.

EUR m dividends ment translation disposals Other 2023

Equity instruments

FVOCI 235.7 893.1 0.0 0.0 0.0 1,128.8

Debt instruments

FVPL 0.0 3.7 0.0 0.0 1.2 4.8
FVOCI 6.1 36.8 0.0 -5.2 0.0 37.8
AC 60.3 0.0 -0.4 0.0 0.0 59.9
Derivatives

FVPL 0.0 0.7 0.0 0.0 0.0 0.7
Hedging OCI 0.0 241.0 0.0 -45.7 4.0 199.3
Liabilities

AC -63.8 0.0 0.0 0.0 -10.5 -74.4
Total 238.3 1,175.3 -0.4 -50.8 -5.4 1,357.0

In the current financial year, other financing expenses in-
clude  commitment fees totalling EUR  12.4m
(previous year: EUR 9.7m).
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11.2 Cash and cash equivalents 11.3 Financial assets

This item includes cheques, cash on hand, demand deposits, ~ The following tables provide an overview of current and
and short-term investments with fixed maturities of less than ~ non-current financial assets:
three months which are recognised at nominal value.

Non-current financial assets

31 Dec. 31 Dec. 31 Dec. 31 Dec.
EURm 2023 2024 EUR m 2023 2024
Cash on hand 2.3 2.4 Equity investments (FVOCI) 6,003.8 4,915.0
Balances with banks 1,755.2 1,270.9 Loans 46.9 32.7
Cash and cash equivalents 1,757.5 1,273.3 Other financial assets 824.1 1,047.3
of which not included in cash and cash 8.8 66.8 Investment fund units (FVPL) 36.3 68.8
equivalents’ ’ )
, Shares (FVOCI) 100.9 165.3
Cash and cash equivalents recog- 1.748.7 1,206.4
nised in the statement of cash flows e e Bonds (FVOCI) 686.8 813.2
Other securities 0.1 0.0
! Classified as restricted cash. Derivative financial instruments 52.3 13.5
Hedging instruments 52.3 13.5
Cash and cash equivalents include EUR 66.8m held in con- Other financial assets 9.2 9.7
trolled investment funds. The Group does not have direct
P Total 6,936.3 6,018.2

immediate access to these amounts and they are thus not

included in cash and cash equivalents. However, the commit-

ment period for these funds may not exceed three months at . .
Current financial assets

the time of investment. The remaining cash and cash equiv-
alents are short-term investments related to the cash pooling

arrangement, which also have maturities of less than three EUR m 31 Z%ezc?; 312%922
months. Loans 414.1 129.9
Bonds (FVOCI) 68.6 137.4

Time deposits with banks 0.0 0.0

Derivative financial instruments 442.2 36.7

Hedging instruments 442.0 36.7

Other derivative financial instruments 0.1 0.0

Trade receivables 375.0 351.1

Securities from cross-border lease 14 7.4

(FVOCI)
Total 1,311.3 662.5
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Classification of financial assets

The table below shows the classification of financial assets
for the reporting period and the previous period.

Debt

instruments
Measured measured Equity in- ll Mandatorily Total as at
at amor- at struments measured 31 Dec.
EURm tised cost FVOCI instruments at FVPL 2024
Non-current financial assets 31.7 813.2 5,080.3 83.3 6,008.5
Equity instruments 0.0 0.0 5,080.3 0.0 5,080.3
Debt instruments 31.7 813.2 0.0 69.8 914.7
Derivative financial instruments* 0.0 0.0 0.0 13.5 13.5
Current financial assets 129.9 144.8 0.0 36.7 311.4
Debt instruments 129.9 144.8 0.0 0.0 274.7
Derivative financial instruments* 0.0 0.0 0.0 36.7 36.7
Trade receivables** 360.8 0.0 0.0 0.0 360.8
Cash and cash equivalents 1,273.3 0.0 0.0 0.0 1,273.3
Total 1,795.6 958.0 5,080.3 120.1 7,954.0

Debt instru-

ments
Measured measured Equity in-  Mandatorily Total as at
at amor- at struments measured 31 Dec.
EURm tised cost FVOCI instruments at FVPL 2023
Non-current financial assets 46.1 686.8 6,104.7 89.6 6,927.1
Equity instruments 0.0 0.0 6,104.7 0.0 6,104.7
Debt instruments 46.1 686.8 0.0 37.3 770.1
Derivative financial instruments* 0.0 0.0 0.0 52.3 52.3
Current financial assets 414.1 80.0 0.0 442.2 936.2
Debt instruments 4141 80.0 0.0 0.0 494 1
Derivative financial instruments* 0.0 0.0 0.0 442.2 442.2
Trade receivables** 384.2 0.0 0.0 0.0 384.2
Cash and cash equivalents 1,757.5 0.0 0.0 0.0 1,757.5
Total 2,601.8 766.8 6,104.7 531.7 10,005.0

* The effects arising from the measurement of hedging instruments are mostly recorded under other comprehensive income. For more information, see
note 11.7 Hedge accounting.
** The trade receivables shown here include current and non-current receivables.
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Supplementary disclosures on investments
in equity instruments recognised at fair
value outside profit or loss

As at 31 December 2024, Wiener Stadtwerke had invest-
ments in equity instruments for which, due to the long-term
holding intention, it irrevocably elected to present subse-
quent changes in fair value in other comprehensive income,
in accordance with IFRS 9. The breakdown of these equity
instruments is described below.

Other investments (FVOCI)

Wiener Stadtwerke holds an interest of 13.44% (previous
year: 13.44%) in VERBUND AG. This is a strategic invest-
ment. The fair value of this investment as at 31 December
2024 was EUR 3,267.9m (previous year: EUR 3,923.8m). In
the 2024 financial year, dividends totalling EUR 193.7m (pre-
vious year: EUR 168.1m) were received from this investment.

Wiener Stadtwerke holds a total interest of around 28.36%
(previous year: 28.36%) in EVN AG as at 31 December 2024.
Although a significant influence could be assumed on the
basis of the shareholding, the analysis of the indicators listed
in IAS 28.6 led to the conclusion that WIENER STADTWERKE
GmbH cannot exercise a significant influence on EVN AG in
accordance with IAS 28.

This primarily results from the position of the majority

* shareholder, which has been strengthened even further

by the articles of association of EVN AG. It is therefore re-

ported under non-current financial assets measured at FVO-

Cl. The Group views this acquisition as a long-term invest-
ment and as a financial investment.

The fair value of this investment as at 31 December 2024
was EUR 1,122.3m (previous year: EUR 1,451.4m). In the
2024 financial year, dividends totalling EUR 58.2m (previous
year: EUR 26.5m) were received from this investment. As at
30 September 2024, EVN AG's equity totalled EUR 6.7bn
(previous year: EUR 6.5bn). Its annual results were EUR 0.5bn
(previous year: EUR 0.6bn).

Wiener Stadtwerke owns a 2.80% interest (previous year:
2.80%) in VERBUND Hydro Power AG through Wien Energie.
This is also a strategic investment and its fair value as at 31
December 2024 was EUR 510.7m (previous year:
EUR 613.2m). In the 2024 financial year, dividends totalling
EUR 53.2m (previous year: EUR 36.4m) were received from
this investment.

Wiener Stadtwerke holds a 6.59% stake (previous year:
6.59%) in Burgenland Holding AG through WIEN ENERGIE
GmbH, also for strategic purposes. The fair value of this in-
vestment as at 31 December 2024 was EUR 13.8m (previous
year: EUR 15.2m). In the 2024 financial year, dividends total-
ling EUR 0.8m (previous year: EUR 0.7m) were received from
this investment.

In addition to the aforementioned investments, the Group
holds other, smaller investments with fair values of less than
EUR 0.5m. Dividends and other distributions paid to the
Group in 2024 in connection with these investments totalled
EUR 0.1m (previous year: EUR 0.1m).

Shares (FVOCI)

As at 31 December 2024, Wiener Stadtwerke held securities
in the form of long-term investments in a total of nine special
funds (previous year: nine). At the end of 2018, special funds
WSTW |, I, Il and V were designated as plan assets in ac-
cordance with IAS 19. The remaining special funds WSTW IV,
WSTW VI, WSTW VII, WSTW VIl and WSTW IX will continue
to be recognised in Wiener Stadtwerke's consolidated finan-
cial statements at 31 December 2024, in accordance with
IFRS 10.

Equity instruments account for a part of the investments
held through the special funds. The management of these
equity instruments is aimed at replicating a global share in-
dex. As the strategy is geared towards long-term capital
preservation as opposed to achieving short-term profit from
changes in share prices, all of the equity instruments held by
the Group are classified as measured at fair value, outside
profit or loss. However, from a management perspective, re-
allocations can be made within the portfolio.
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11 Financial instruments

The fair value of the financial investments held, which were
designated as measured at fair value outside profit or loss,
totalled EUR 165.3m as at 31 December 2024 (previous year:
EUR 100.9m) and related to a total of 156 shares (previous
year: 160 shares). The breakdown of the investments by re-
gion/country in 2024 and 2023 was as follows:

31 Dec. 31 Dec.
2023 2024
Region Country Share in % Share in %
Americas (devel- USA 535 53.1
oped)
Canada 2.7 2.0
Americas (emerging)  Brazil 0.2 0.0
Mexico 0.8 0.6
Peru 0.0 0.0
Chile 0.4 0.5
Europe (developed) (lnglr?d e 20 =
France 3.2 2.0
Germany 2.6 3.4
Austria 0.2 0.4
Netherlands 25 2.3
Ireland 1.0 0.7
Norway 0.7 0.5
Sweden 1.4 2.1
Denmark 1.9 1.4
Spain 0.7 0.5
Switzerland 1.4 1.3
Belgium 0.8 0.0
Hungary 0.4 0.5
Jersey 0.0 0.4
(Eel::\?:;ing) Romania 0.0 0.0
m:i'ﬁ, IE::I‘)&M”“'" Israel 0.9 0.9
x:::;iﬁgit&Africa South Africa 0.4 1.1
Egypt 0.0 0.0
ast;:/e'?:;':::) Japan 12.5 10.7
Hong Kong 0.4 0.4
Australia 0.6 0.3
lcayma” 0.3 0.4
slands
;:sgi)a/Pacific (emerg- China 39 4.7
India 1.8 2.4
South Korea 1.2 1.2
Taiwan 1.6 2.6

Total 100.0 100.0

In the 2024 financial year, dividends received from shares
(FVOCI) totalled EUR 3.3m (previous year: EUR 4.0m). Due
to the portfolio’s diversification, the intention is to depict a
global share index, and as such targeted purchases and
sales of individual securities were made (FVOCI).

Assets transferred as collateral

As part of liquidity management, collateral was deposited
with the clearing bank to reduce payments for margin calls.
With the chosen deposit, the economic benefits (e.g. voting
rights, dividends) remain with the shareholder and therefore
the deposit was recognised in other financial receivables
and the amount to be settled in cash in the event of default
was recognised as other financial liabilities measured at
amortised cost in the amount of EUR 60.4m (previous year:
EUR 121.1m).

Recognition and measurement

Financial assets recognised in accordance with IFRS 9 Finan-
cial Instruments are initially recognised on the trading date
on which the Group becomes a contracting party under the
contractual terms of the instrument. A financial asset is car-
ried at fair value on initial recognition. Transaction costs aris-
ing directly from the purchase or disposal of the assets con-
cerned are included in all items not measured at FVPL.

For the purpose of subsequent measurement, a financial as-
set is allocated to one of the following measurement cate-
gories, depending on the business model within which the
asset is held and the nature of the contractual cash flows for
the asset:

* Measured at amortised cost

¢ Debt instruments measured at FVOCI
* Equity instruments measured at FVOC]
® Measured at FVPL
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With regard to other investments recognised in accordance
with IFRS 9 as well as special funds operated within the
Group, use was made of the option to recognise subsequent
changes in fair value in other comprehensive income. These
equity instruments include investments that the Group in-
tends to hold in the long term, as well as investments in
shares and share-like instruments held by the special funds
for the purpose of achieving long-term increases in value.

Interests in non-consolidated subsidiaries and associates are
not covered by IFRS 9. They are included in other assets and
are recognised at amortised cost, and impairment losses are
recognised where necessary.

Loans and current investments are held within a business
model whose objective is to hold financial assets in order to
collect contractual cash flows. These financial assets are
therefore measured at amortised cost using the effective in-
terest method. However, if the contractual cash flows do not
solely represent payments of principal and interest under
the terms of the contract, measurement at amortised cost is
no longer permitted, regardless of the business model with-
in which the assets are held. In this case, the assets are
measured at fair value through profit or loss.

Bonds and other debt instruments within the special funds
are held in accordance with a business model whose pur-
pose is to collect contractual cash flows and to sell financial
assets. Therefore, the assets are measured at fair value
through other comprehensive income, not in profit or loss,
provided that the contractual terms give rise to cash flows
that solely represent payments of principal and interest. If
this criterion is not met, measurement is at fair value through
profit or loss. For this reason, investment fund units are allo-
cated to the FVPL category.

Financial assets are not reclassified after initial recognition,
unless the Group changes the business model under which
the assets are managed. As in the previous year, no changes
were made to the Group’s business model during the report-
ing period.

Under IFRS 9, derivative financial instruments are always
measured at fair value through profit or loss. If financial in-
struments are used as hedging instruments in a hedging re-
lationship in accordance with IFRS 9, the gains or losses from
instruments used as fair value hedges are recognised either
in profit or loss or in other comprehensive income, depend-
ing on the hedged item. In the case of instruments used as
cash flow hedges, the portion of the gain or loss on the
hedging instrument that is determined to be an effective
hedge is recognised in other comprehensive income. Any
remaining gain or loss on the hedging instrument is hedge
ineffectiveness and is recognised in profit or loss.

With effect from 31 December 2018, the Group designated
some of the special funds as plan assets in order to hedge its
pension obligations. The Group has no control over plan as-
sets. However, under IAS 19, repayments to the company
that bears the pension obligation, for the purpose of reim-
bursing employee benefits already paid by the company,
can be recognised as assets. This entitlement to plan assets
recognised under non-current financial assets represents re-
ceivables from plan assets for benefits already paid to em-
ployees, until it is actually exercised by the Group. These
receivables are not covered by IFRS 9, and they are recog-
nised in other comprehensive income, not in profit or loss, in
accordance with IAS 19. Only the interest income deter-
mined by discounting the pension obligation is recognised
in profit or loss.
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11.4 Borrowings

11 Financial instruments

The following tables provide an overview of current and

non-current financial liabilities:

Non-current financial liabilities

31 Dec.

EURm 2023 2024
Bonded loan 356.9 329.9
Bank loans 594.9 431.4
Lease liabilities 124.2 124.5
Derivative liabilities 31.1 11.7

Hedging instruments 29.3 11.7

Other derivative financial instruments 1.8 0.0
Other financial liabilities 67.5 76.1
Total 1,174.4 973.7
Current financial liabilities

31 Dec.

EURm 2023 2024
Bonded loan 2.6 29.5
Bank loans 408.3 104.8
Lease liabilities 19.0 21.4
Derivative liabilities 187.8 23.4

Hedging instruments 187.8 20.1

Other derivative financial instruments 0.0 3.2
Trade payables 756.3 588.5
Other financial liabilities 148.7 180.7
Assets used for collateralisation 1211 60.4
Total 1,643.8 1,008.6

CONSOLIDATED FINANCIAL STATEMENTS

INFORMATION 1 19
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Classification of financial liabilities

The classification of financial liabilities for the financial year
and the previous year is shown in the tables below:

Measured @l Mandatorily Total as at

at amor- measured 31 Dec.

EUR m tised cost at FV IFRS 16 2024
Non-current borrowings 837.5 11.7 124.5 973.7
Bonded loans and bonds 329.9 0.0 0.0 329.9
Bank loans 431.4 0.0 0.0 431.4
Lease liabilities 0.0 0.0 124.5 124.5
Derivative financial instruments 0.0 11.7 0.0 11.7
Other financial liabilities 761 0.0 0.0 761
Current financial liabilities 963.8 23.4 21.4 1,008.6
Bonded loans and bonds 29.5 0.0 0.0 29.5
Bank loans 104.8 0.0 0.0 104.8
Lease liabilities 0.0 0.0 21.4 21.4
Derivative financial instruments 0.0 23.4 0.0 23.4
Other financial liabilities 241.0 0.0 0.0 241.0
Trade payables 588.5 0.0 0.0 588.5
Total 1,801.2 35.1 145.9 1,982.3
Measured  Mandatorily Total as at

at amor- measured 31 Dec.

EURm tised cost at FV IFRS 16 2023
Non-current borrowings 1,019.2 311 124.2 1,174.4
Bonded loans and bonds 356.9 0.0 0.0 356.9
Bank loans 594.9 0.0 0.0 594.9
Lease liabilities 0.0 0.0 124.2 124.2
Derivative financial instruments 0.0 311 0.0 31.1
Other financial liabilities 67.5 0.0 0.0 67.5
Current financial liabilities 1,437.0 187.8 19.0 1,643.8
Bonded loans and bonds 2.6 0.0 0.0 2.6
Bank loans 408.3 0.0 0.0 408.3
Lease liabilities 0.0 0.0 19.0 19.0
Derivative financial instruments 0.0 187.8 0.0 187.8
Other financial liabilities 269.8 0.0 0.0 269.8
Trade payables 756.3 0.0 0.0 756.3

Total 2,456.2 218.9 143.2 2,818.3
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The following tables show the changes in liabilities during
the reporting period and in the previous period:

Other Other

non-current current

Debentures Lease financial financial

EURm and bonds Bank loans liabilities liabilities liabilities
As at 1 Jan. 2024 359.5 1,003.1 143.2 98.5 1,214.0 2,818.3
Cash inflows from non-current loans 0.0 0.0 0.0 4.5 0.0 4.5
Repayment of non-current loans 0.0 -163.4 -19.2 -1.4 0.0 -184.1
Interest on non-current loans paid -14.9 -13.5 0.0 -0.6 0.0 -29.0
Changes in current liabilities 0.0 -302.3 -0.9 0.0 -189.6 -492.8
Non-cash assumption of liabilities 0.0 0.0 20.6 0.0 0.0 20.6
Effects of exchange rate changes 0.0 0.0 0.0 0.0 -0.1 -0.1
Changes in fair value 0.0 0.0 0.0 -17.5 -167.7 -185.2
Other changes in the statement of profit or loss 0.0 0.0 0.0 0.0 0.0 0.0
Increase due to accrued interest 14.8 12.3 3.1 0.7 0.0 30.8
Reclassifications 0.0 0.0 0.0 3.7 -3.7 0.0
Other changes 0.0 0.0 -0.7 0.0 0.0 -0.7
As at 31 Dec. 2024 359.4 536.3 145.9 87.8 852.9 1,982.3

Other Other

non-current current

Debentures Lease financial financial
EUR m and bonds Bank loans liabilities liabilities liabilities Total
As at 1 Jan. 2023 169.5 2,700.6 141.2 107.5 876.0 3,994.8
Cash inflows from non-current loans 260.0 28.0 0.0 4.5 0.0 292.5
Repayment of non-current loans =711 -3.4 -14.5 -2.1 0.0 -94.8
Interest on non-current loans paid -2.9 -13.9 0.0 -0.5 0.0 -17.4
Changes in current liabilities 0.0 -1,722.6 0.0 0.0 102.8 -1,619.8
Non-cash assumption of liabilities 0.0 0.0 19.9 0.6 121.1 145.3
Effects of exchange rate changes 0.0 0.0 0.0 -0.2 -0.6 -0.8
Changes in fair value 0.0 0.0 0.0 9.4 112.6 103.2
Other changes in the statement of profit or loss 0.0 0.0 0.0 0.0 -0.4 -0.4
Increase due to accrued interest 4.0 14.5 2.4 0.7 0.0 21.5
Reclassifications 0.0 0.0 0.0 -2.5 2.5 0.0
Other changes 0.0 0.0 -5.8 0.0 0.0 -5.8
As at 31 Dec. 2023 359.5 1,003.1 143.2 98.5 1,214.0 2,818.3

The changes in current liabilities to banks resulted from the
repayment of short-term loans or advances taken out with
various credit institutions and interest.
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Recognition and measurement

Initial recognition of financial liabilities takes place on the
trading date on which the Group becomes a contracting
party under the contractual terms of the instrument.

Financial liabilities are classified either as measured at amor-
tised cost or as measured at FVPL. Financial liabilities are
classified as FVPL if they are held for trading, if they are de-
rivatives, or if they are designated as such on initial recogni-
tion.

FVPL financial liabilities are measured at fair value, and net
gains or losses including interest expense are recognised in
profit or loss.

The effective interest method is used to subsequently meas-
ure other financial liabilities at amortised cost. Interest ex-
pense and exchange differences are taken to profit or loss.
Gains or losses from derecognition are also recognised in
profit or loss.

With the exception of derivative financial liabilities mandato-
rily measured at FVPL, financial liabilities are recognised at
amortised cost.

11.5 Offsetting financial assets and
financial liabilities

Financial assets and financial liabilities are offset and pre-
sented as a net amount in accordance with IAS 32 if there is
also a legally enforceable right to offset the recognised
amounts at the present time and there is an intention to set-
tle on a net basis, or to realise the asset and settle the liabil-
ity simultaneously.

In the normal course of business of Wien Energie, various
offsetting agreements are concluded for which offsetting in
the balance sheet has to be reviewed in accordance with
IAS 32. According to IAS 32, the netting right must not be
dependent on a future event and must be legally enforcea-
ble in all situations. The ISDA (International Swaps and De-
rivatives Association) considers the legal situation in Austria
to argue in favour of offsetting. Therefore, as at the report-
ing date there is a legal entitlement to offset the recognised
amounts against each other and, in future, these are either
to be realised simultaneously or settled via offsetting.

The following items will be used for offsetting:

e Derivative financial instruments (difference between
contract and market price)

* Trade receivables/payables (monthly incoming or
outgoing invoices)

¢ Other financial assets and liabilities (variation margins)

The variation margins will only be offset up to the maximum
amount that can be offset with the exchange concerned.
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The following table shows the effects of the offsetting of fi-
nancial assets and liabilities as at 31 December 2024 and for
the comparison year 2023.

31 Dec. 2023 31 Dec. 2024

EURm Gross Offsetting Net Gross Offsetting Net
Assets side

Electricity derivatives — hedging transactions 68.0 -19.4 48.6 15.5 -15.1 0.4
Gas derivatives — hedging transactions 33.2 -29.8 3.5 25.9 -12.9 13.1
Non-current financial assets 101.2 -49.1 52.1 41.4 -28.0 13.4
Electricity derivatives — hedging transactions 820.2 -413.7 406.6 104.6 -78.2 26.3
Gas derivatives — hedging transactions 224.6 -189.1 35.4 96.7 -86.3 10.4
Other financial receivables/loans 427.4 -13.3 4141 129.9 0.0 129.9
Current financial assets 1,472.2 -616.1 856.1 331.1 -164.5 166.6
Current trade receivables 408.6 -33.6 375.0 431.1 -80.0 351.1
Total 1,982.0 -698.8 1,283.2 803.6 -272.5 531.1

Liabilities side

Electricity derivatives — hedging transactions -19.4 19.4 0.0 -24.9 15.1 9.7
Gas derivatives — hedging transactions -59.0 29.8 -29.3 -14.9 12.9 -2.0
Non-current financial liabilities -78.4 49.1 -29.3 -39.7 28.0 -11.7
Electricity derivatives — hedging transactions -422.7 422.3 -0.4 -78.7 71.0 7.6
Gas derivatives — hedging transactions -381.2 193.8 -187.4 -88.5 76.0 -12.5
Other financial liabilities < 1 year -148.7 0.0 -148.7 -198.1 17.5 -180.7
Current financial liabilities -952.6 616.1 -336.5 -365.3 164.5 -200.8
Current trade receivables -789.9 33.6 -756.3 -683.2 80.0 -588.5

Total -1,820.9 698.8 -1,122.1 -1,088.3 272.5 -801.0
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The following tables show the carrying amounts of financial
assets that are subject to netting agreements:

Offsetting of financial assets

Financial
Balanced instruments Liabilities
Financial amounts in in the with offset-
instruments  the balance balance ting rights Net 31
EURm (gross) sheet sheet (net) (not netted) Dec. 2024
Derivative financial instruments 242.6 -192.5 50.1 0.0 50.1
Trade receivables 431.1 -80.0 351.1 0.0 351.1
Other financial receivables/loans 129.9 0.0 129.9 -60.4 69.5
Total 803.6 -272.5 531.1 -60.4 470.7
Offsetting of financial assets
Financial
Balanced instruments Liabilities
Financial amounts in in the with offset-
instruments  the balance balance ting rights Net 31
EUR m (gross) sheet sheet (net) (not netted) Dec. 2023
Derivative financial instruments 1,146.0 -651.9 494 1 0.0 494.1
Trade receivables 408.6 -33.6 375.0 0.0 375.0
Other financial receivables/loans 427.4 -13.3 4141 -106.8 307.2
Total 1,982.0 -698.8 1,283.2 -106.8 1,176.4
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11.6 Fair value disclosures

The determination of the fair values of financial instruments
at the Wiener Stadtwerke Group is explained below. Finan-
cial instruments are allocated to one of the three levels in the
fair value hierarchy specified by IFRS. These provide informa-
tion on the reliability of the inputs used to measure fair value.

Level 1: This category includes assets and liabilities traded
in active markets; their fair value corresponds to the
quoted price at the measurement date.

Level 2: This refers to financial instruments for which there is
no active market, meaning that the fair value is de-
termined using measurement techniques. Financial
instruments are classified as Level 2 if all of the nec-
essary significant inputs are observable.

Level 3: If one or more significant inputs are unobservable,
the financial instrument in question is allocated to
Level 3.

Transfers between and out of the different levels in the fair
value hierarchy are carried out at the end of the reporting
period. No transfers took place during the reporting period
or during the previous period.
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Classifications and fair values of financial
instruments

The table below shows the carrying amounts and fair values
of financial assets and liabilities measured at fair value, in-
cluding their allocation within the fair value hierarchy, in the
financial year and the previous year:

31 Dec.
2024 31 Dec.
Carrying 2024
EURm amount Fair value
Equity instruments 5,080.3 5,080.3 4,569.4 0.0 510.9
Equity investments 4,915.0 4,915.0 4,404 .1 0.0 510.9
Shares 165.3 165.3 165.3 0.0 0.0
Debt instruments 1,027.8 1,027.8 1,026.8 0.0 1.0
Investment funds 68.8 68.8 68.8 0.0 0.0
Bonds 958.0 958.0 958.0 0.0 0.0
Other securities (measured at FV) 0.0 0.0 0.0 0.0 0.0
Loans (measured at FV) 1.0 1.0 0.0 0.0 1.0
Derivative financial instruments* 15.1 32.5 38.9 -6.4 0.0
Receivables from other derivative financial instruments 50.3 242.6 155.5 87.1 0.0
Liabilities from other derivative financial instruments -35.1 -210.2 -116.7 -93.5 0.0

* The fair values of derivative financial instruments are shown before offsetting. In the statement of financial position, the carrying amounts of receivables
and liabilities from derivative financial instruments are partially offset (see note 11.5). This netting also includes variation margins, which are included in
other financial assets and liabilities. This results in the difference between the total net carrying amounts of derivative financial instruments and their fair
values.

The fair values of the derivative financial instruments for en-
ergy are reported on a gross basis before netting in the 2024
financial year, while the carrying amount is shown as offset,
in the same way as the balance sheet disclosure.

31 Dec.

2023 31 Dec.

Carrying 2023
EURm amount Fair value Level 1 Level 2 Level 3
Equity instruments 6,104.7 6,104.7 5,491.3 0.0 613.4
Equity investments 6,003.8 6,003.8 5,390.4 0.0 613.4
Shares 100.9 100.9 100.9 0.0 0.0
Debt instruments 804.0 804.0 803.2 0.0 0.8
Investment funds 36.3 36.3 36.3 0.0 0.0
Bonds 766.8 766.8 766.8 0.0 0.0
Other securities (measured at FV) 0.1 0.1 0.1 0.0 0.0
Loans (measured at FV) 0.8 0.8 0.0 0.0 0.8
Derivative financial instruments 275.6 262.0 -228.0 490.0 0.0
Receivables from other derivative financial instruments 494.5 1,146.2 546.5 599.7 0.0

Liabilities from other derivative financial instruments -218.9 -884.1 -774.5 -109.6 0.0
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Financial instruments not measured at
fair value

The following tables list the financial instruments held by the
Group which were not measured at fair value during the re-
porting period and in the previous period:

31 Dec.
2024 31 Dec.
Carrying 2024
EURm amount Fair value
Loans (at cost) 161.5 161.5 0.0 126.9 34.6
Bonded loans and bonds -359.4 -356.6 0.0 0.0 -356.6
Bank loans -536.3 -538.9 0.0 0.0 -538.9
31 Dec.
2023 31 Dec.
Carrying 2023
EURm amount Fair value Level 1 Level 2 Level 3
Loans (at cost) 460.1 460.0 0.0 434.3 25.7
Bonded loans and bonds -359.5 -359.6 0.0 0.0 -359.6
Bank loans -1,003.1 -1,015.6 0.0 0.0 -1,015.6

Short-term time deposits and trade receivables and paya-
bles are not included in the tables, as the carrying amount of
these items corresponds to the fair value owing to their
short-term nature.
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The following table outlines the measurement methods

= |<

and inputs used to determine the fair values of financial
instruments:

Level Financial instruments

Measurement method

Inputs

Other equity investments in Verbund AG, EVN AG, Burgen-
land Holding AG and sundry other equity investments

Market value-based

Market price

Equity investment in VERBUND Hydro Power AG and sun-

Net present

Payments associated with the financial instruments,

3 dry other equity investments value-based weighted average cost of capital
1 Shares purchased as investments by the special funds Market value-based Market price
Investments by the special funds Market value calculated on the basis
1 S . Market value-based - .
in investment fund units of market prices of the investments held
1 Bonds purchased as investments by the special funds Market value-based Market price
1 Other securities (measured at FV) Market value-based Market price
3 Loans (measured at FV) Net present ngments associated with the financial instruments,
value-based yield curve
1 Energy forwardls.and futures Market value-based Settlement prices
(gas and electricity) on the exchange
2 Rec'elve'lble§ and'pa'yables arising from Market value-based Der|vec§ from rnquet prices, yield curve, contractual
derivative financial instruments partner’s credit risk
3 Loans (at cost) Cost of taking out loans as best estimate of fair
value
Payments associated with the financial instruments,
1,2 Bank loans

yield curve

- Time deposits with banks

Carrying amounts as best estimate of fair value

Trade receivables and payables,
cash and cash equivalents

Carrying amounts as best estimate of fair value

m In the case of other investments (FVOCI) for which nei-
== ther the fair value nor the inputs required for measure-
ment are observable on an active market, and which are thus
allocated to Level 3 of the fair value hierarchy, a discounted
cash flow approach is used in order to determine the present
value of the expected benefit from the investments. The
main parameters for this approach are the weighted average
cost of capital (WACC), calculated on the basis of the capital
asset pricing model of 5.1% (previous year: 5.1%), and also
the expected revenue growth rates, which are mainly de-
pendent on forecast changes in electricity prices.

Viewed in isolation, a 10% increase in the WACC would lead
to a 9% fall (previous year: 8%) in fair value, while a 10%
decrease in the WACC would result in an 11% rise (previous
year: 9%) in fair value. Viewed in isolation, a 10% increase
(decrease) in expected electricity prices would bring about a
12% (previous year: 12%) increase (decrease) in fair value.

In both 2024 and 2023, the change in the fair value of unlist-
ed equity instruments allocated to Level 3 of the fair value
hierarchy resulted entirely in measurement results, which
were recognised in other comprehensive income and result
from the different results of the discounted cash flow meth-
ods from period to period.
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11.7 Derivative financial instru-
ments and hedge accounting

The Group requires gas mainly for use at its thermal power
plants and district heating boilers. In order to ensure the sup-
ply of gas around the clock, the Group also operates and
actively manages gas storage facilities.

In view of the volatility of gas prices, the Group hedges fluc-
tuations in market prices by means of various strategies
which are brought together in the energy trading operations
of WIEN ENERGIE GmbH. The company collates the re-
quired quantities reported by the various divisions and plac-
es the necessary orders, taking into account the market
transactions concluded with WIEN ENERGIE Vertrieb
GmbH & Co KG in connection with the latter’s gas delivery
obligations to its customers. This hedging strategy ensures
that the reported quantities of gas required in the future can
be secured, thereby avoiding the need to cover significant
shortfalls or put excess quantities on the market. The fixed-
price contracts concluded with WIEN ENERGIE Vertrieb
GmbH & Co KG for gas supplies do not meet the require-
ments for own use from the Group's perspective and, as
such, have been recognised as derivatives. Wien Energie has
been using all-in-one hedges since 1 July 2024 to avoid fluc-
tuations in earnings.

Both forwards and futures are used as hedging instruments,
and product transactions can be concluded at the Germany,
Netherlands and Austria (CEGH, THE and TTF) trading
points. It is permitted to initially conclude agreements for
products on the most liquid market, then sell the hedged
quantity as liquidity increases and fulfil requirements once
more at the trading point in question.

The Group also hedges sales of electricity produced at its
power plants. Hedges are concluded as part of WIEN ENER-
GIE GmbH'’s energy trading activities, based on the produc-
tion volumes budgeted by Portfolio Management. As with
gas price hedging, the transactions concluded by WIEN EN-
ERGIE Vertrieb GmbH & Co KG in connection with its elec-
tricity supply obligations to customers are also included in
the hedging strategy for electricity price hedging. To ensure
that materialisation of the designated underlying transac-
tions is highly probable, only part of the production is mar-
keted and designated as an underlying transaction.
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Exchange-listed futures and over-the-counter (OTC) for-
wards are used as hedging instruments. Due to market li-
quidity, the underlying transactions are initially hedged on
markets that are liquid for the required volume (Germany).
The structuring of electricity transactions and rotation on the
Austrian market is generally achieved by concluding offset-
ting forward transactions — primarily electricity purchases or
gas sales.

Up until 30 June 2024, when hedging the electricity price,
IFRS 9 did not take into account the change in value of the
underlying transaction in relation to all risks, but only desig-
nated a specific risk component as a hedge. In this case, the
hedged risk component is the electricity price risk in Germa-
ny. The remaining non-designated risk component is the
price difference to the Austrian market. Developments in the
market situation witnessed in the current financial year,
which triggered changes in the structure of electricity prices
between Germany and Austria, resulted in the previous risk
management strategy being adjusted with effect from 1 July
2024 such that hedging can be achieved on the Austrian
market earlier than in the past. As a result the previous cash
flow hedge was terminated as at 30 June 2024 and a new
cash flow hedge was designated as at 1 July 2024.

Hedge ineffectiveness can arise in particular from the fact
that at the time the hedge is concluded, products may only
be available on the market for delivery in periods different to
those specified in the order (at the start of calendar years
with subsequent structuring), so the delivery periods must
be adjusted in line with actual requirements. Ineffectiveness
may also result from differences between the requirements
reported by the individual divisions and the batch sizes avail-
able on the market. The strategy of concluding agreements
for products on the most liquid market wherever possible
can also be a source of ineffectiveness. In addition, the price
structure between the German and Austrian electricity mar-
kets can change during the term of the hedges, which in turn
can lead to ineffectiveness when switching to the Austrian
market.

All material derivatives were included in hedge accounting
across the Group. This relates exclusively to the hedging of
future transactions. The derivatives not designated as hedg-
es are currency swaps in connection with the cross-border
lease (see note 15.2).
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As at 31 December 2024, the Group held the following
instruments as hedges against gas and electricity price risks:

Nominal value
EURm (EUR m)

Balance of gas forwards and futures as at 31 Dec. 2024

Average

exercise price
EUR/MWh

Net carrying
amount
(EUR m)

Total 5,844,305.4 250.4 42.8 19.2
Purchase 19,716,826.8 803.6 40.8 108.2
Futures 16,023,147.0 651.9 40.7 80.7
of which 2025 11,374,501.0 489.1 43.0 57.6
of which after 2025 4,648,646.0 162.7 35.0 23.1
Forwards 3,693,679.8 151.7 41.1 27.5
of which 2025 3,272,674.8 135.1 41.3 25.0
of which after 2025 421,005.0 16.6 394 2.5
Sale 13,872,521.5 553.2 39.9 -89.0
Futures 8,446,013.0 336.1 39.8 -49.0
of which 2025 6,210,240.0 259.6 41.8 -38.8
of which after 2025 2,235,773.0 76.6 34.3 -10.2
Forwards 5,426,508.5 217.1 40.0 -40.0
of which 2025 4,536,522.3 184.1 40.6 -35.6
of which after 2025 889,986.2 33.0 37.0 4.4
Balance of electricity forwards and futures as at 31 Dec. 2024
Total -4,469,302.0 507.2 113.5 16.5
Purchase 4,448,538.4 402.2 90.4 15.1
Futures 4,133,138.0 371.3 89.8 14.9
of which 2025 3,356,747.0 307.6 91.6 10.3
of which after 2025 776,391.0 63.7 82.1 4.6
Forwards 315,400.4 30.9 98.0 0.2
of which 2025 285,988.4 28.6 100.2 -0.2
of which after 2025 29,412.0 2.2 76.4 0.4
Sale 8,917,840.4 909.4 102.0 1.4
Futures 3,132,420.0 321.5 102.6 7.7
of which 2025 2,423,083.0 260.8 107.6 -1.3
of which after 2025 709,337.0 60.7 85.5 -6.4
Forwards 5,785,420.4 587.9 101.6 9.1
of which 2025 4,300,883.3 456.9 106.2 17.1
of which after 2025 1,484,537.1 131.0 88.2 -8.0
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The carrying amounts shown in the table correspond to the  As at 31 December 2023, the Group held the following
gross carrying amounts before offsetting according to  instruments as hedges against gas and electricity price risks:
note 11.5. The long-term forward transactions largely relate

to the 2026 calendar year.

Average Net carrying

Nominal value exercise price amount

EURm MWh (EUR m) EUR/MWh (EUR m)

Balance of gas forwards and futures as at 31 Dec. 2023

Total 7.214,249.9 430.6 59.7 -182.4

Purchase 21,525,795.0 1,161.0 53.9 -432.6

Futures 17,489,500.0 990.0 56.6 -395.1

of which 2025 13,255,787.0 783.6 59.1 -341.9

of which after 2025 4,233,713.0 206.4 48.8 -53.2

Forwards 4,036,295.0 171.0 42.4 -37.5

of which 2025 3,726,625.0 155.1 41.6 -32.9

of which after 2025 309,670.0 15.9 51.4 -4.7

Sale 14,311,545.0 730.4 51.0 250.2

Futures 9,022,493.0 479.8 53.2 175.7

of which 2025 7,006,977.0 383.7 54.8 151.4

of which after 2025 2,015,516.0 96.1 47.7 243

Forwards 5,289,052.0 250.6 47.4 74.5

of which 2025 4,651,587.9 219.7 47.2 66.7

of which after 2025 637,464.1 30.9 48.5 7.8
Balance of electricity forwards and futures as at 31 Dec. 2023

Total -5,402,796.1 986.3 182.5 446.1

Purchase 6,530,687.7 1,016.4 155.6 -430.4

Futures 5,395,388.0 852.6 158.0 -368.5

of which 2025 4,748,613.0 776.8 163.6 -354.0

of which after 2025 646,775.0 75.8 117.2 -14.5

Forwards 1,135,299.7 163.7 144.2 -62.0

of which 2025 1,047,815.9 152.4 145.5 -59.2

of which after 2025 87,483.8 1.3 129.1 -2.8

Sale 11,933,483.8 2,002.6 167.8 876.6

Futures 4,537,535.0 783.7 172.7 359.8

of which 2025 3,734,917.0 684.2 183.2 338.7

of which after 2025 802,618.0 99.5 124.0 211

Forwards 7,395,948.8 1,218.9 164.8 516.8

of which 2025 5,704,497.0 1,005.7 176.3 471.9

of which after 2025 1,691,451.8 213.2 126.0 44.8

The reduction in forward transactions is due to the lower
expected production volume as a result of the economic sit-
uation.
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The amounts shown in the table below were related to items
that are highly probably related to expected transactions
designated as hedged items as at 31 December 2024 (dis-
closure before consideration of deferred taxes):

31 Dec. 2023

Change in value

Change in value

31 Dec. 2024

OCl reserve

as basis for as basis for final balance for

calculating hedge Cash flow hedge calculating hedge Cash flow hedge terminated CF

EURm ineffectiveness reserve ineffectiveness reserve hedges

Gas purchases 182.4 181.5 -48.2 -48.1 15.1

Gas sales to companies accounted 0.0 0.0 13.2 13.2 0.0
for using the equity method

Electricity sales -446.1 -420.5 -47.2 38.1 -54.5

Other 0.2 -0.3 0.0 -0.1 0.0

The tables below show the amounts related to items desig-
nated as hedging instruments, as well as the related hedge
ineffectiveness:

Gas forwards and futures

Carrying amount (after offsetting) 31 Dec. 2024

(EUR m)

Change in value 2024 financial year
(EUR m)

Assets Liabilities

Recognised in other
comprehensive income

Recognised as
ineffectiveness

Reclassification as cost of

materials

23.5 -14.5

-51.1

-0.7

-150.3

Carrying amount 31 Dec. 2023

Change in value 2023 financial year

(EUR m) (EUR m)
Recognised in other Recognised as Reclassification as cost of
Assets Liabilities comprehensive income* ineffectiveness materials
38.9 -216.7 179.3 -0.6 -263.2

*Presentation adjusted.

Electricity forwards and futures

Carrying amount (after offsetting) 31 Dec. 2024 Change in value 2024 financial year
(EUR m) (EUR m)

Assets Liabilities

Recognised in other
comprehensive income

Recognised as
ineffectiveness

Reclassification as cost of

materials

26.7 -17.3

20.8

12.6

383.4

Carrying amount 31 Dec. 2023

Change in value 2023 financial year

(EUR m) (EUR m)
Recognised in other Recognised as Reclassification as cost of
Assets Liabilities comprehensive income* ineffectiveness materials
455.2 -0.4 420.5 19.3 217.6

*Presentation adjusted.
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Hedging instruments are reported in the consolidated state-

ment of financial position under the “Derivative financial in-

struments and hedge accounting” items on the assets and

liabilities sides (broken down into current and non-current

assets and liabilities). The amounts are shown here after off-
setting to illustrate this better. Ineffectiveness is recognised
under cost of materials in the consolidated statement of

profit or loss.

The changes in the cash flow hedge reserve were as follows:

INFORMATION 1 33

Deferred tax

EURm Gas Electricity Other expense

As at 1 Jan. 2023 -261.0 217.6 -0.4 12.5 -31.4
Change in fair value 179.3 -420.5 0.2 53.0 -188.0
Items subsequently reclassified to profit or loss — cost of 263.2 2176 0.0 105 35.2
materials

As at 31 Dec. 2023 181.5 -420.5 -0.3 55.0 -184.2
Change in fair value -15.4 -17.3 0.0 7.5 -25.1
Items subsequently reclassified to profit or loss — cost of

materials — terminated CF hedge 1174 263.3 0.0 335 122
As at 30 June 2024 48.7 -174.5 -0.3 29.0 -97.1
Change in fair value -35.7 38.1 0.2 -0.6 2.0
Items subsequently reclassified to profit or loss — cost of

materials — terminated CF hedge i At o8 A A
As at 31 Dec. 2024 -19.9 -16.3 -0.1 8.3 -28.0
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12 Equity

and debt capital

The Company'’s share capital and shareholder contributions
total EUR 500.0m (previous year: EUR 500.0m). The capital
reserves include contributions from the owner.

The items presented under other comprehensive income ac-
count for certain changes in equity and related deferred tax-
ation that are not recognised in profit or loss. Examples are
unrealised gains and losses on the fair value measurement of

financial instruments, the effective portion of the change in
the fair value of hedges, and all remeasurements in accord-
ance with IAS 19. The Group's share of the valuation reserves
of investments accounted for using the equity method is
also credited to this item.

Movements in these reserves were as follows:

Reserve

from other

results from

Financial Financial investments

Employee instruments instruments accounted

benefit pro- Cash flow measurement measurement for using

vision hedge reserve - equi- reserve — debt the equity
EURm reserve reserve ty instruments instruments method Total
As at 1 Jan. 2023 589.8 31.4 2,968.4 -71.7 78.7 3,596.7
OCl before tax -545.0 195.3 893.1 36.8 -262.8 317.4
Tax effects 125.3 -42.5 -50.5 0.0 50.1 82.4
Reclassified as retained earnings 0.0 0.0 -14.3 0.0 0.0 -14.3
As at 31 Dec. 2023 170.2 184.2 3,796.7 -34.8 -134.1 3,982.2
OCl before tax -133.0 -202.9 -1,068.7 13.9 104.9 -1,285.9
Tax effects 30.6 46.7 59.6 -3.0 -20.5 113.4
Reclassified as retained earnings 0.0 0.0 -7.2 0.0 0.0 7.2
As at 31 Dec. 2024 67.8 28.0 2,780.4 -24.0 -49.7 2,802.5
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Capital management

In 2024 the Wiener Stadtwerke Group's equity fell by 10.8%
to EUR 7,969.6m (previous year: EUR 8,934.7m). The Group's
management aims for a stable equity ratio, and therefore
keeps this metric under constant observation. The equi-
ty ratio as at the reporting date was 47.4% (previous year:
48.4%), which represents a slight decrease compared to the
previous year.
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13 Taxation

Tax expense is as follows:

The table below shows a reconciliation between accounting

tax expense and overall tax expense recognised in profit or

loss in accordance with IFRS:

EURm 2023

Current tax expense -0.9 0.6

Group tax allocation 0.2 6.4 EURm 2023 m

Total 0.8 7.0 Earnings before tax (EBT) 762.5 200.6
Tax rate in % 24 23
Expected tax expense -183.0 -46.1
Tax-free subsidies 134.1 105.5
Tax-free investment income 65.9 97.9
Non-recognition of tax loss carryforwards -95.4 -129.5
;Zshsz:sges in the valuation of deferred tax 75.2 29.3
Transfer of proportionate tax income 0.0 7.0
from investment collective ’ :
Other effects 2.5 1.5
Total income taxes -0.8 7.0
Effective tax rate in% 0.1 -3.5
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13 Taxation

Deferred tax
Deferred tax assets and liabilities are as follows:

Deferred Deferred Deferred Deferred

tax tax tax tax

EURm assets assets assets assets
Assets
Property, plant and equipment 0.0 -59.3 6.5 -27.7
Intangible assets 0.1 -3.0 0.0 2.2
Investments accounted for using the equity method 47.3 0.0 9.0 -1.9
Non-current financial assets 42.9 -1,025.1 21.3 -769.9
Other non-current assets 0.7 -4.4 5.2 -4.5
Non-current regulatory assets 0.0 -220.5 0.0 -206.0
Inventories 0.0 -10.5 0.0 -7.0
Trade receivables 1.7 -0.1 1.4 -0.1
Current financial assets 0.0 -98.6 0.0 -9.1
Other current assets 0.2 -1.2 0.4 -2.7
Current regulatory assets 0.0 -14.5 0.0 -14.5
Cash and cash equivalents 0.0 0.0 0.0 0.0
Capitalised loss carryforwards 743.3 0.0 555.5 0.0
Total 836.2 -1,437.2 599.2 -1,045.7
Liabilities
Non-current borrowings 28.0 -0.2 21.5 -0.1
Employee benefit provisions 185.4 0.0 191.9 0.0
Other non-current provisions 0.7 0.0 0.7 0.0
Other non-current liabilities 19.6 0.0 14.9 -0.1
Current financial liabilities 38.0 0.0 5.0 0.0
Trade payables 0.1 -0.2 0.0 0.0
Other current liabilities 9.2 -3.6 5.4 -3.3
Total 280.9 -4.0 239.3 -3.5
Offsetting -1,117.1 1,117 -838.5 838.5
Total 0.0 -324.1 0.0 -210.7
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The table below shows movements in deferred tax liabilities:

31 Dec. 31 Dec.
EURm 2023 2024
Deferred tax (net) as at 1 Jan. -406.5 -324.1
Deferred tax recognised in other com- 824 113.4
prehensive income
Deferred tax (net) as at 31 Dec. -324.1 -210.7

Recognition and measurement

Deferred tax is determined in accordance with IAS 12. This
means that probable future tax savings and charges are rec-
ognised for temporary differences between the carrying
amounts in the consolidated financial statements and the tax
bases of assets and liabilities.

m Expected tax savings from the use of tax loss carryfor-
== wards that are judged to be realisable in future are cap-
italised. Deferred tax assets arising from deductible tempo-
rary differences and tax loss carryforwards in excess of the
deferred tax arising from taxable temporary differences are
only recognised to the extent that it is probable that suffi-
cient taxable income will be generated to allow the realisa-
tion of the benefit concerned.

Deferred tax assets and liabilities are offset if they are with
the same taxation authority and relate to the same taxable
entity or a group of different taxable entities that are as-
sessed together.

The tax loss carryforwards recognised were capitalised and
offset against deferred tax liabilities arising on the measure-
ment of financial instruments. These deferred tax liabilities
do not take effect until the financial instruments concerned
are sold. As these are held as non-current investments, and
there is no prospect of disposal and therefore of taxable
gains, offsetting against deferred tax assets arising from
temporary differences is not possible.

The Group has not recognised tax loss carryforwards of
EUR 8,847.6m (previous year: EUR 7,121.0). These can be
carried forward for an unlimited period. In addition, no de-
ferred tax assets have been recognised in respect of deduct-
ible temporary differences of EUR 144.6m (previous year:
EUR 115.3m).

Deferred tax liabilities arising from interests in subsidiaries —
“outside basis differences” — are not recognised as the
Group can control their reversal, and the latter is unlikely for
the foreseeable future. In consequence, deferred tax liabili-
ties were not recognised in respect of temporary differences
of EUR 2,907.1m (previous year: EUR 3,044.4m).

No deferred taxes were recognised in the balance sheet for
deductible temporary partial depreciation (over a period of
seven years pursuant to the Austrian Corporation Tax Act —
KStG) in the amount of EUR 1.4m (previous year: EUR 1.5m).

Information on global minimum taxation
for corporate groups (Pillar Il)

The Group has applied the temporary exemption from the
accounting regulations for deferred taxes in IAS 12, as pub-
lished by the IASB in May 2023. Accordingly, no deferred
taxes relating to income taxes are reported under the Pillar I
regulations and no information is disclosed in this regard.

On 19 December 2023, the Austrian government incorpo-
rated the Pillar Il regulations into national tax law with effect
from 1 January 2024. The Minimum Taxation Act (MinBestG)
is intended to ensure that groups with global revenue of at
least EUR 750m are subject to an effective tax rate of at least
15% in all countries in which they operate. For this purpose,
the effective tax rate of all business units based in a tax juris-
diction is first determined and compared with the minimum
tax rate of 15%. If the effective tax rate is below the mini-
mum tax rate and there is no sufficient capital allowance
available, a supplementary tax is levied, which is required to
achieve the minimum taxation. The Wiener Stadtwerke
Group operates predominantly in Austria. The minimum tax-
ation that may apply to foreign activities is to be regarded as
immaterial.

As at 31 December 2024, the effective tax rate of the
Wiener Stadtwerke Group in Austria is below 15%. Never-
theless, the corporate group in the jurisdiction of Austria is
not expected to be subject to a national supplementary tax
in the coming years, as the expected capital allowance for
Austria exceeds the expected minimum taxable profit,
meaning that there is no excess profit to be taxed. The Tran-
sitional CbCR Safe Harbour is also expected to apply. The
company is continually examining the impact of the legisla-
tion on Pillar Il regulations on the Group's future profitability.
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These disclosures are based on the profits and tax expenses
determined in the preparation of the consolidated financial
statements.

Disclosures regarding the tax group

The main companies included in the consolidated financial
statements of Wiener Stadtwerke form a group as defined
by Section 9 KStG.

The tax group parent is WIENER STADTWERKE GmbH.
There is a tax allocation agreement between the group
members and the group parent. This prescribes that the tax
allocation to be paid by individual group members shall be
23% (previous year: 24%) of the income that would lead to a
pooled profit on the part of the parent company. Group
members are obliged to pay the parent a tax allocation of
2.3% (previous year: 2.4%) of the part of their income flow-
ing into a pooled group loss in recompense for the tax relief
gained through group membership. If the parent directly or
indirectly holds an interest of less than 95% of the share cap-
ital of a group member, the tax allocation is 11.5% (rather
than 2.3%) (previous year: 12%).

These percentages are derived from the applicable rate un-
der Section 22(1) KStG. In the event that group members
post tax losses, this does not result in a negative allocation.
However, a record must be kept of the losses attributed to
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the parent by the members, and these losses are offset
against members’ profits attributed to the parent in subse-
quent years.

On 23 September 2021, WIENER STADTWERKE GmbH and
NO Landes-Beteiligungsholding GmbH concluded a Group
and Tax Settlement Agreement. The parties to the agree-
ment are NO Landes-Beteiligungsholding GmbH, as the
majority associate, and WIENER STADTWERKE GmbH, as
the minority associate. This agreement allows WIENER
STADTWERKE GmbH to offset its tax losses against the pro-
portionate tax income from EVN AG, thereby enabling all
investors to benefit from reduced tax burdens on their EVN
shares.

The concluded tax allocation agreement stipulates that in
a given financial year in which EVN AG generates taxable
profit, EVN AG must pay to WIENER STADTWERKE GmbH
a tax allocation of 11.5% (previous year: 12%) that is based
on the imputed taxable profit and is proportionate to the
investment relationship. This tax allocation is to be deter-
mined on the basis of the applicable corporation tax rate. Of
course, if EVN AG generates a tax loss, this will be retained
by EVN AG in order to offset this with taxable profits in sub-
sequent years.
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14 Risk management

Risk management principles

The Wiener Stadtwerke Group has implemented a compre-
hensive risk management system that permits early identifi-
cation of opportunities and risks. Opportunities and risks are
defined as potential deviations from targeted figures in rela-
tion to specific indicators, with the most important being the
profit for the year, the net cash flow, equity and key liquidity
figures. The internal control system (ICS) includes and is
based on the principles, procedures and guidelines intro-
duced by management, which are designed to ensure the
effectiveness and efficiency of business activities as well as
the correctness and reliability of internal and external ac-
counting and to ensure compliance with the legal regula-
tions applicable to the company.

The risk management process follows the internationally ac-
cepted framework of the Committee of Sponsoring Organi-
zations of the Treadway Commission (COSQO) as well as ISO
31000 and, in some cases the minimum requirements for the
risk management of credit institutions (MaRisk). Ongoing
surveying, identification and assessment of the risks to which
the Group is exposed lays the groundwork for the regular
risk reporting. A fundamental distinction is drawn between
qualitatively and quantitatively assessed risks. In the infor-
mation provided below, the focus is on quantitative report-
ing. For details of qualitative risks, please consult the opera-
tional and financial review.

The risk reporting from the Group risk control function is in-
corporated into the Group management control financial
reporting (integrated reporting). Risk management uses a
range of key financial indicators to forecast the future devel-
opment of the Group companies’ key financial figures, which
are then presented in the reports. A key objective is deter-
mining the risk-bearing capacity of individual Group compa-
nies. An annual risk and opportunity review is carried out as
part of the budget/actual comparison. The original risk and
opportunity assessments from the previous year, which were
also the basis of the business planning, are compared with
the actual values. The insights gained feed into the adjust-
ment of the risk catalogue to changed circumstances. The

updated risk catalogue is one of the cornerstones of the
business planning.

Discussion and coordination of the main opportunities and
risks also form part of the annual business planning retreat at
each Group company. The aim is to take a holistic view and
identify the opportunities and risks that could become ap-
parent in the coming years. This gives rise to action plans
and closer monitoring of the budget items concerned.

Responsibility for ensuring adherence to the risk manage-
ment process lies with the risk controllers at each Group
company, who report directly to management on an ongo-
ing basis, and the Group risk management function, which
reports to the WIENER STADTWERKE GmbH Management
Board.

The ICS comprises all process-related monitoring measures
and is based on the systematic recording of the workflow
organisation. This includes documented processes, the
identification and assessment of inherent process risks, the
definition of risk-mitigating measures and internal controls
as well as regular reviews of their functionality and effective-
ness. The ICS is decentrally organised within the Group
companies and falls under the responsibility of the manage-
ment of the individual companies. A Group guideline de-
fines the minimum standard for the ICS in order to create a
standardised understanding of roles and responsibilities.
The ICS aims to ensure transparent documentation of the
controls carried out, mandatory reporting at regular intervals
to the management or the Audit Committee and the Group
ICS coordination function, and continual development, for
example through internal coordination with the risk manage-
ment, compliance and IT security functions and the Group
companies.

Compliance with the statutory regulations relevant to the
Group is monitored and controlled. The reliability of the fi-
nancial reporting is assured, as the accounting processes at
Wiener Stadtwerke are governed by Group-wide directives
and standards.
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Wiener Stadtwerke's risk landscape is divided into the fol-
lowing risk groups:

Liquidity risk

Liquidity risk refers to the risk that the Group may be unable
to settle its financial liabilities using cash and cash equiva-
lents or other financial assets. The Group’s liquidity manage-
ment processes are designed to ensure that sufficient liquid
funds are available at all times so that the Group is able to
meet its payment obligations when they fall due under both
normal and strained conditions.

Short-term liquidity management is optimised by means of
a Group cash pooling arrangement and short-term bank
loans. In 2023, a syndicated credit line was taken out to se-
cure liquidity, for which the Wiener Stadtwerke Group has no

financial covenants. In addition, in the 2024 financial year,
WIENER STADTWERKE GmbH refinanced the syndicated
credit line concluded in 2023 in the amount of up to EUR
2bn with the existing syndicate of eight banks. The new term
is now three years up to June 2027. There is an option to
extend this credit line twice for one year at a time if both
lender and borrower agree. This new credit line (RCF Il) re-
places the existing credit line (RCF I). Long-term financial
investments within the companies are closely coordinated
with WIENER STADTWERKE GmbH.

The following tables show the obligations arising from con-
tractual cash flows for the coming year, the next one to five
years, and obligations after five years for the current and
past financial years:

EUR m

31 Dec. 31 Dec.
2024 2024
Contractual
cash flows

Carrying
amount

1-5 years

Bonded loans and bonds 359.4 417.8 40.2 253.0 124.7
Bank loans 536.3 589.0 113.5 108.6 366.9
Trade payables 590.7 590.7 588.4 2.3 0.0
Lease liabilities 145.9 178.4 21.9 63.0 93.5
Oty e el kefistes amel 314.8 324.4 241.7 25.8 56.9
liabilities from associates
Liabilities from other derivative financial instruments 35.1 35.1 23.4 11.7 0.0
31 Dec. 31 Dec.
2023 2023
Carrying  Contractual
EUR m amount cash flows <1 year 1-5 years > 5 years
Bonded loans and bonds 359.5 443.4 151 295.8 132.6
Bank loans 1,003.1 1,086.6 425.9 282.4 378.3
Trade payables 760.1 760.1 756.3 3.8 0.0
Lease liabilities 143.2 174.3 19.3 59.0 95.9
Oitner franeisl [Eelifes ane 3335 341.9 2705 182 53.2
liabilities from associates
Liabilities from other derivative financial instruments 218.9 218.9 187.8 31.1 0.0
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The decrease in liabilities to banks with a term of less than
one year in a year-on-year comparison serves to ensure the
liquidity described above.

Credit risk

This relates to the risk of financial losses resulting from the
inability of a customer or party to a contract for a financial
instrument to meet its contractual obligations. Credit risk is
mainly concerned with trade receivables and contract assets,
as well as bonds and loans held as investments. Bank balanc-
es and time deposits are also exposed to credit risk. The
carrying amounts of financial assets and contract assets cor-
respond to the maximum credlit risk.

IFRS 9 requires entities to recognise loss allowances not
=== only for actual losses but also expected credit losses for
financial assets measured at fair value outside profit or loss,
such as trade receivables and bonds, as well as for contract
assets. The risk exposure as at the end of the reporting
period must be determined for each risk group, and provi-
sions recognised on the basis of this exposure, irrespective

of whether a loss is actually incurred.

§ The Group uses the simplified approach to determine

* impairment allowances and lifetime expected credit
losses for trade receivables and contract assets. The proba-
bility of default included in this assessment is determined on
the basis of the age structure of the respective receivable.
For receivables already due, this rate is determined from
empirical values and historical default rates of the respective
division. The default rate of receivables not yet due is as-
sessed separately, if material. The procedure corresponds to
that described in the next paragraph.

Expected losses for all other financial assets are calculated
on the basis of the twelve-month expected credit losses.
When there is a significant increase in credit risk, the lifetime
expected credit losses and impairment allowances are ad-
justed accordingly. When determining the credit risk, the
individual credit risk rating of the debtors, as well as market-
relevant future-related information and historical default
rates published by S&P Global are essentially taken into

account.
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The Treasury and Asset Management department is respon-
sible for short-term and long-term investments in the WSTW
Group. It manages the credit risk from balances with banks
and financial institutions. In order to keep risk concentration
as low as possible, investments (in the context of cash pool-
ing as well as in the context of non-current investments) may
only be made with approved banks, taking into account the
limits valid for the respective banks at the time of the invest-
ment.

The following table gives an overview of the gross carrying
amounts of financial assets relevant to this classification in
the reporting period and in the previous reporting period,
broken down by risk category:

Equivalent
Moody'’s rating/ Contract Other Cash
time bands for Loans receiva- Trade Trade re- and time
EURm trade receivables (at cost) bles [l receivables* ceivables deposits
up to Aa3/not
Risk exposure class A overdue or 30 days 443.6 15.4 7.9 3343 121.3 1,172.9 2,095.4
past due

up to A3/31-60

Risk exposure class B q 253.5 0.0 0.0 20.0 0.2 100.0 373.7
ays past due
Risk exposure class C (L;p to Baa3/61-90 175.5 0.0 0.0 11.9 0.0 0.0 187.5
ays past due
below Baa3/more
Risk exposure class D than 90 days past 1.2 0.0 0.0 3.8 5.6 0.0 10.6
due
Unrated 84.2 146.2 0.0 25.8 310 0.4 260.4
Gross carrying amount 958.0 161.5 7.9 395.8 131.0 1,273.3 2,927.5

Impairment allowances for
twelve-month expected credit 0.0 0.0 0.0 0.0 0.0 0.0 0.0
losses (Stage 1)

Impairment allowances for

lifetime expected credit losses 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(Stage 2)
Individual impairment

0.0 0.0 0.0 -12.4 -0.6 0.0 -13.0
allowances (Stage 3)
Simplified impairment 0.0 0.0 0.0 227 0.0 0.0 227
approach
Carrying amount 31 Dec. 958.0 161.5 7.9 360.8 130.3 1,273.3 2,891.8
2024

* The trade receivables shown here include non-current receivables of EUR 9.6m, which are recognised as other financial assets (see note 11.3).
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Equivalent
Moody's rating/ Contract Trade Other Cash
time bands for Bonds Loans receiva- recei- Trade re- and time
EURm trade receivables (OCI) (at cost) bles vables* ceivables deposits Total
up to Aa3/not
Risk exposure class A overdue or 30 303.1 13.9 6.0 370.9 86.2 1,655.8 2,435.8
days past due
up to A3/
Risk exposure class B 31-60 days past 226.8 0.0 0.0 14.1 0.1 100.0 340.9
due
up to Baa3/
Risk exposure class C 61-90 days past 192.9 0.0 0.0 9.7 0.0 0.0 202.6
due
below Baa3/more
Risk exposure class D than 90 days past 1.1 0.0 0.0 4.0 15.8 0.0 21.0
due
Unrated 42.9 446.3 0.0 16.0 2.0 1.7 508.8
Gross carrying amount 766.8 460.2 6.0 414.7 104.2 1,757.5 3,509.2
Impairment allowances for twelve-
month expected credit losses 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(Stage 1)
Impairment allowances for lifetime
expected credit losses (Stage 2) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Individual impairment allowances 0.0 0.0 0.0 99 04 0.0 103
(Stage 3)
Simplified impairment 0.0 0.0 0.0 207 0.0 0.0 207
approach
Carrying amount 31 Dec. 2023 766.8 460.1 6.0 384.2 103.7 1,757.5 3,478.2

* The trade receivables shown here include non-current receivables of EUR 9.2m, which are recognised as other financial assets (see note 11.3).

Allocation to the various risk exposure classes is based on
the equivalent Moody’s rating and the time bands for trade
receivables or debtors for whom no ratings are available.



FOREWORD MANAGEMENT REPORT FOR THE GROUP

CONSOLIDATED FINANCIAL STATEMENTS INFORMATION 145

14 Risk management

The change in impairment allowances for trade receivables
and other receivables was as follows:

Individual

impairment Simplified

allowances impairment
EURm (Stage 3) approach Total
As at 1 Jan. 2023 9.0 15.6 24.6
Remeasurement 2.4 8.4 10.8
amortisation 0.0 -0.2 -0.2
Reversals -1.1 -3.2 -4.3
As at 31 Dec. 2023 10.3 20.7 31.0
Remeasurement 2.9 5.6 8.5
amortisation 0.0 -2.8 -2.8
Reversals -0.2 -0.8 -1.0
As at 31 Dec. 2024 13.0 22.7 35.7

For reasons of materiality, no impairment allowances are rec-
ognised for bonds and overnight deposits.

Financial assets must be derecognised as soon as their un-
collectibility is established (bad debt loss). This is the case if
the quota has been determined in the course of bankruptcy
or composition proceedings or the proceedings have been
dismissed for lack of assets. Likewise, uncollectibility is es-
tablished in the case of waivers (for example, waivers after
unsuccessful debt collection), unsuccessful seizure or if there
is a court judgement. After expiry of the limitation period,
which is usually three years, the claim should also be written
off, apart from a few exceptions (e.g. insolvency proceed-
ings).

The customer structure at Wiener Stadtwerke means that no
material risk concentrations exist.

Interest rate risk

Such risk can result from changes in the fair value of fixed-in-
terest instruments and in cash flows from variable-rate instru-
ments. The Group is also exposed to reinvestment risk due
to its reinvestment of funds from maturing bonds and time
deposits, as a result of fluctuations in market interest rates.

Financial assets and liabilities broken down by the type of

interest as at 31 December 2024 and 2023 are shown in the
tables below:

Carrying amount 31 Dec. 2024

Fixed-

Variable-
interest
instruments

interest

EURm instruments

Financial assets 1,946.4 447.4
Financial liabilities -798.4 -497.7
Total 1,148.0 -50.3
Carrying amount 31 Dec. 2023

) Fixed- Yariable-

interest interest
EURm instruments instruments
Financial assets 2,017.2 963.6
Financial liabilities -813.4 -904.7
Total 1,203.8 58.9
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The majority of the bonds and loans held by the Group have
fixed interest rates. Bonds are measured at fair value through
other comprehensive income, not in profit or loss, while
loans extended are reported at amortised cost. Therefore,
only the bonds held by the WSTW investment funds are ex-
posed to the risk of changes in fair value due to fluctuations
in market interest rates.

Bond investments are primarily made in euro-denominated
bonds, with a focus on the euro investment-grade bond
market. Interest rate risk is determined by the average bond
duration on the capital market concerned. At year-end 2024,
the average duration was 3.7 years (previous year: 3.9 years)
on the euro-denominated market. Around one-quarter of
the Group's portfolio is not exposed to interest rate risk (e.g.
liquid funds, shares), resulting in a portfolio duration of
around three years, as in the previous year.

A 100-basis-point (bp) shift in interest rates would result in a
pre-tax increase or decrease in equity of EUR 35.6m (previ-
ous year: EUR 29.5m) due to the resulting change in the fair
values of bonds. This assumes that all other variables, and in
particular exchange rates, remain unchanged.

Time deposits are usually short-term, fixed-interest invest-
ments. As they are measured at amortised cost, changes in
market interest rates do not have an impact on equity, or on
profit or loss.

In general, long-term financial liabilities are fixed-interest
obligations. Financial liabilities are mainly recognised at am-
ortised cost, so fluctuations in market interest rates that lead
to a change in the fair values of fixed-rate financial liabilities
do not have any effect on equity or on profit or loss.

Variable-interest financial assets and liabilities are predomi-
nantly receivables from the cash pooling arrangement with
non-consolidated Group companies, associates and joint
ventures, and the associated liabilities, current financial lia-
bilities and individual long-term financing agreements. A
change of 100 bp in interest rates at the end of the reporting
period, which is a reasonable assumption, would therefore
only have a minor effect on equity and profit or loss.

Foreign exchange risk

The Group is exposed to foreign exchange risk mainly in
connection with the securities held by the WSTW investment
funds.

In line with the Group's strategic targets, the holdings of
cash and bonds in the funds’ diversified portfolios are sub-
ject to strict tolerance thresholds, meaning that the associat-
ed currency risk is low. Most of the Group's foreign-currency
positions are denominated in Japanese yen and US dollars,
with a small proportion in other currencies, in particular
Swiss francs.

Investments in shares are mainly based on the benchmark
MSCI All Country World Index (ACWI), which contains the
world's largest listed companies. As a rule, these securities
are listed in the currency of the exchange located in the
domicile of the company concerned. Accordingly, the bulk
of the Group's global share portfolio is not denominated in
euros, and due to the specific characteristics of the stock
market, the Group does not take out any currency hedges
against the euro. About 66% of the shares in the MSCI ACWI
are denominated in USD, approximately 7% in EUR and the
remaining 27% in other currencies.

Wiener Linien holds interest-bearing securities denominated
in US dollars in connection with its US lease transactions.
These are hedged by means of currency swaps. In this case,
hedge accounting is not applied. For further details, see
note 15.2 Cross-border lease.
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The tables below list the financial instruments with carrying
amounts denominated partly in foreign currencies.

Carrying Carrying Carrying Carrying

amount amount amount amount

31 Dec. in EUR if in EUR if in EUR if in EUR if
2024 nominal nominal nominal nominal Carrying
Carrying value in value in value in value in amount in
EURm amount EUR uUsbD JPY CHF EUR, other
Long-term loans 32.7 32.7 0.0 0.0 0.0 0.0
Other financial assets 1,966.1 1,794.3 126.7 17.8 2.1 25.2
Cash and cash equivalents 1,270.9 1,269.1 0.6 0.2 0.0 0.9
Trade payables -588.5 -586.5 -1.9 0.0 0.0 0.0

Carrying Carrying Carrying Carrying

31 Dec. amount in amount in amount in amount in
2023 EURifnom- EURifnom- EURifnom- EURif nom- Carrying
Carrying  inal value in  inal value in  inal value in  inal value in amount in
EUR m amount EUR usD JPY CHF EUR, other
Long-term loans 46.9 36.2 10.7 0.0 0.0 0.0
Other financial assets 1,924.8 1,821.8 75.7 12.7 1.5 131
Cash and cash equivalents 1,755.2 1,752.9 0.6 0.2 0.0 1.4

The Group has no other foreign-currency liabilities, with the
exception of derivatives (currency swaps — see note 15.2) and
the trade payables mentioned above.

The following exchange rates were applied as at 31 Decem-
ber 2024 and 31 December 2023:

31 Dec. 31 Dec.

2023 2024

usb 1.1050 1.0389
JPY 156.33 163.06
CHF 0.9260 0.9412

A possible appreciation or depreciation of the US dollar, Jap-
anese yen or Swiss franc against the euro could influence the
measurement of financial instruments denominated in for-
eign currencies. The resulting effects on equity and profit or
loss are shown below. It is assumed that all other factors —
notably interest rates — remain constant.
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Profit or loss Equity before tax

Effects, EUR m Appreciation Depreciation Appreciation Depreciation
31 Dec. 2024
USD (5% change) -0.1 0.1 6.6 -6.0
JPY (5% change) 0.0 0.0 1.0 -0.9
CHF (5% change) 0.0 0.0 0.1 -0.1

Appreciation Depreciation Appreciation Depreciation
31 Dec. 2023
USD (5% change) 0.6 -0.6 4.6 -4.2
JPY (5% change) 0.0 0.0 0.7 -0.6
CHF (5% change) 0.0 0.0 0.1 -0.1

Raw material price risk

The only division exposed to raw material price risk is Ener-
gy. The energy business is subject to risks related to value
drivers such as oil, gas, electricity and CO, prices, which can
have a significant impact on profit. Price risks are minimised
by means of forwards and futures, as well as other derivative
financial instruments such as swaps and delivery contracts
with performance options, which are used exclusively for
hedging purposes.

Implementing joint market access for the sales and generat-
ing businesses allows the Group to take advantage of syner-
gies, and to centrally manage and monitor all the risks relat-
ed to energy trading (e.g. market liquidity risk and
counterparty risk). Fluctuations in temperatures result in

higher or lower heating sales. Sophisticated portfolio man-
agement enables the Group to continually monitor the mar-
ket situation and optimise generating operations according-
ly. Sales contracts are also continuously monitored for signs
of impairment. Counterparties in the energy business are
assessed and monitored, and potential risks are managed
using a limit system.

The following tables illustrate how concluding supply con-
tracts at prices 10% higher or lower would have affected the
results reported in the consolidated statement of profit or
loss in 2024 and 2023:

31 Dec. 2024

Description

Raw material price
per unit at the end

of the reporting
period (EUR)

Volumes in 2024 -
purchases/(sales),
MWh

Change in income
due to raw material
price +10%

(EUR m)

Change in income
due to raw
material price
-10% (EUR m)

Gas 50.0 8,875,633.7 -44.4 44.4

Electricity 117.7 -5,242,812.4 61.7 -61.7

CO, 70.0 1,084,068.0 -7.6 7.6

Raw material price Change in income Change in income

per unit at the end Volumes in 2023 -  due to raw material due to raw

of the reporting purchases/(sales), price +XX% material price

31 Dec. 2023 period (EUR) MWh (EUR m) -XX% (EURm)
Description

Gas 32.4 9,874,135.2 -31.9 31.9

Electricity 55.2 -6,076,832.2 33.5 -33.5

CcO 77.3 1,346,500.0 -10.4 10.4

2
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As mentioned above, raw material price risks are managed

by means of derivatives, and in some cases using hedges

(which qualify for hedge accounting). The tables below show

the changes in the fair values of these derivatives as at 31
December 2024 and 31 December 2023 in the event of a

10% rise or fall in raw material prices:

CONSOLIDATED FINANCIAL STATEMENTS
14 Risk management

INFORMATION 1 49

EURm

Financial assets

Carrying amount
31 Dec. 2024

Hedged volumes
— purchases
(TWh)

Hedged volumes
- sales (TWh)

Change in fair
value due to raw
material price
+10%

Change in fair
value due to raw
material price
-10%

Electricity derivatives — hedge accounting (OClI) 120.05 2.90 3.77 10.25 -10.25

Gas derivatives — hedge accounting (OCI) 122.60 17.20 1.52 -78.44 78.44
Financial liabilities

Electricity derivatives — hedge accounting (OClI) -103.55 1.55 5.15 42.36 -42.36

Gas derivatives — hedge accounting (OCIl) -103.39 2.52 12.36 49.20 -49.20

Change in fair Change in fair

Hedged volumes Hedged  value due toraw  value due to raw

Carrying amount - purchases volumes - sales material price material price

EURm 31 Dec. 2023 (TWh) (TWh) +10% -10%

Financial assets

Electricity derivatives — hedge accounting (OClI) 888.24 0.45 11.39 60.36 -60.36

Gas derivatives — hedge accounting (OCI) 257.80 0.58 14.00 43.43 -43.43
Financial liabilities

Electricity derivatives — hedge accounting (OCI) -442.10 6.08 0.55 -30.53 30.53

Gas derivatives — hedge accounting (OCI) -440.23 20.95 0.31 -66.76 66.76

Details on hedge accounting are provided in note 11.7.



WIENER STADTWERKE
2024 Financial Report

150

15 Supplementary information

15.1 Contingent liabilities and
other financial obligations

Contingent liabilities amounted to EUR 49.9m (previous
year: EUR 43.3m) at the end of the reporting period. The
majority relates to a contingent liability of EUR 34.3m (previ-
ous year: EUR 33.1m) to American International Group, Inc.
(AIG) connected with the Wiener Linien cross-border leasing
deal. See note 15.2 for further information. There are other
material contingent liabilities of EUR 12.0m resulting from
potential obligations of Wiener Lokalbahnen Cargo to the
Vienna customs office, and various contingent liabilities of
Wiener Stadtwerke Verm&gensverwaltung and Wipark in the
amount of EUR 3.6m (previous year: EUR 3.6m).

These are offset by various contingent assets of Wiener Netze
totalling EUR 4.1m (previous year: EUR 2.7m).

The contingent liability and contingent asset of EUR 6.5m
Gemeinnilitzige Wohnungs- und  Siedlungs-
gesellschaft der Wiener Stadtwerke Gesellschaft m.b.H that
were recognised in the previous year no longer exist.

vis-a-vis

15.2 Cross-border lease

Between 1998 and 2003, Wiener Linien concluded various
leasing transactions in the United States. These involved
lease agreements for underground trains and trams on a
lease-in, lease-out basis. The vehicles were leased to a US
trust administered by an American fiduciary under a head-

lease agreement. At the same time, Wiener Linien subleased
the vehicles back from the trust. The US trust paid the full
lease payment in advance. In order to finance this advance
payment, the trust raised equity capital from an investor and
debt financing from several banks. Wiener Linien used the
US trust's lease payment to make allocations to an equity
account and a debt account. The allocation to the equity
account was identical to the equity portion of the lease pay-
ment, and the debt account allocation was equal to the fi-
nancing provided by the banks. The lease payments to be
made by Wiener Linien under the sublease were made using
cash flows from the accounts. The difference between the
lease payment received and the necessary allocations to the
accounts is recognised as a net present value benefit under
contract liabilities and reversed over the term of the lease.
US leases VI and Illa were still outstanding at the end of the
financial year.

IFRS 16.B2 provides for the combination of two or more
contracts if certain criteria are met. Several financially relat-
ed transactions must be assessed in terms of their overall
commercial objective and may, under certain circumstanc-
es, be treated as a single transaction. As all of the contracts
connected with the US leases were negotiated as a package
with a single overall commercial objective that cannot be
understood without considering the contracts together, in
accordance with IFRS 16, the transactions are accounted for
as a single transaction. Therefore, a lease in the meaning
of IFRS 16 has not been concluded, and the underground
trains and trams that are the subject of the US leases will
continue to be recognised as property, plant and equipment
in the accounts of WIENER LINIEN GmbH & Co KG., in ac-
cordance with IAS 16.
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The following assets and liabilities related to the US
cross-border leases were included in Wiener Stadtwerke’s
consolidated statement of financial position on the report-

The translation of the US dollar-denominated loan in the re-
porting period and in the previous year gave rise to the fol-

ing date: lowing foreign exchange result:
31 Dec. 31 Dec.
EURm 2023 2024
31 Dec. 31 Dec.
Securities (FVOCI) 11.4 7.4 EURm 2023 2024
Other loans 10.7 12.2 Other financial income 1.0 0.7
Foreign currency forwards Other financial expenses 0.4 1.6
: ) -1.7 -3.2
(outside hedge accounting)
Provisions for contingent losses and
h . -0.1 -0.1
other contingencies
Non-current contract liabilities arising 023 0 Provisions for contingent losses and other contin-
from the cross-border lease JAYTAY .
. .. gencies
Current contract liabilities arising from 03 03

the cross-border lease

Securities (FVOCI)

The securities (FVOCI) relate to the custody account for the
furnishing of additional collateral. AIG provides insurance
coverage against the potential risk of default by Wiener Linien
on its obligations to the investor. If the rating falls below a
certain minimum level, the contract requires furnishing of
additional collateral. The opening of a custody account for
this purpose became necessary following AlG’s downgrade
in 2008.

The custody account covers the difference between the ter-
mination value, i.e. the amount required to repay the equity
portion in the event of termination of the contract, and the
equity account, and the balance of the custody account is
reduced over time. The custody account, which has been
pledged to the investor, is allocated to the “hold to collect

|u

and sell” business model and is measured at fair value out-

side profit or loss.

Other loans

This item refers to a receivable from Bank Austria, which was
initially recognised in March 2015. On maturity, the equity
portion of the lease liability will be repaid by Bank Austria.

Foreign currency forwards (outside hedge accounting)
Foreign currency forwards were concluded in order to hedge
the loans to Bank Austria, which are denominated in US dol-
lars, against exchange rate fluctuations. The loan and the
concluded foreign currency forwards are not designated as
items in a hedging relationship. The foreign currency for-
wards are measured at fair value through profit or loss.

With regard to the contractual parties for which there is no
statutory guarantee liability, in the case of a significant dete-
rioration in their credit ratings either impairment losses or
provisions must be recognised for the residual credit risk. A
provision has been recognised in relation to this risk. In view
of AIG's rating, in order to cover this risk it was necessary to
recognise provisions for contingent losses and other contin-
gencies at 31 December 2024 and at 31 December 2023.

Liabilities arising from the cross-border lease

As a result of the cross-border lease transactions described
above, Wiener Linien recognised a net present value benefit
resulting from the difference between the advance lease
payments made by the US trust and the necessary alloca-
tions to the custody account used to cover Wiener Linien's
discounted obligations under the sublease agreement. This
net present value benefit is related to the tax benefit accru-
ing to the investor over the term of the lease in question. As
the benefit from the lease accrues to the investor continu-
ously over the term of the agreement, the net present value
benefit is realised over time. The benefit over the residual
term is recognised as a contract liability and is reversed over
the residual term of the agreement concerned on a straight-
line basis. The evolution of the net present value benefit is
presented below, in accordance with IFRS 15.116:
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31 Dec. 31 Dec.
EURm 2023 2024
Contract liabilities from the cross-border 0.9 0.6
lease as at 1 Jan.
less revenue recognised -0.4 -0.3
Contract liabilities from the cross- 0.6 0.2

border lease as at 31 Dec.

The net present value benefit will be reversed through profit
or loss over time as follows:

31 Dec. 31 Dec.
EURm 2023 2024
In the next year 0.3 0.3
In the next five years 0.6 0.3

The off-balance-sheet assets and liabilities as at 31 Decem-
ber 2024 are shown below:

Assets Liabilities

EURm

US lease llla 12.8 -12.8
US lease VI (R) 61.2 -61.2
US lease VI (AIG) 28.7 -28.7

The bonds related to US lease Illa and US lease VI (R), and
the loan related to US lease VI were offset against the asso-
ciated liabilities. The interest income and interest expenses
associated with these assets and liabilities, each in the
amount of EUR 5.4m as at 31 December 2024 (previous
year: EUR 6.4m), were also netted out.

15.3 Proposed dividend

A distribution of EUR 16.0m to the sole shareholder, the City
of Vienna, is planned for 2024.

15.4 Governing bodies

The members of the Management Board are:

® Peter Weinelt

(Chief Executive Officer since 1 January 2024)
* Roman Fuchs

(Deputy Chief Executive Officer since 1 January 2024)
¢ Monika Unterholzner

(Deputy Chief Executive Officer since 1 January 2024)

The members of the Supervisory Board during the reporting
period were:

e Dietmar Griebler (Chair)
e Christoph Maschek
(First Deputy Chair, left on 13 March 2025)
* Andrea Faast (Second Deputy Chair)
® Andreas Bauer
¢ Elfriede Baumann
¢ Michael Dedic
e Alexander Hauser
e Jutta Loffler
e Karin Rest
e Thomas Ritt
* Michael Sprengnagl|
e Andreas Staribacher

No loans or advances have been granted to Management
Board or Supervisory Board members.
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15.5 Events after the reporting
period

Up to the time that the balance sheet was drawn up, there
had been no events that would significantly influence value.

Vienna, 28 March 2025

The Management Board

L ipr

Peter Weinelt
Chief Executive Officer

Monika Unterholzner
Deputy Chief Executive Officer

o

Roman Fuchs
Deputy Chief Executive Officer
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FOREWORD MANAGEMENT REPORT FOR THE GROUP

Auditor’s Report

Report on the Consolidated
Financial Statements

Audit Opinion

We have audited the consolidated financial statements of

WIENER STADTWERKE GmbH, Vienna,
Austria,

and its subsidiaries (“the Group”), which comprise the Con-
solidated Statement of Financial Position as at 31 December
2024, and the Consolidated Statement of Profit or Loss and
Other Comprehensive Income, the Consolidated Statement
of Cash Flows and the Consolidated Statement of Changes
in Equity for the year then ended and the Notes to the Con-
solidated Financial Statements.

In our opinion, the consolidated financial statements comply
with the legal requirements and present fairly, in all material
respects, the consolidated financial position of the Group as
at 31 December 2024, and its consolidated financial perfor-
mance and consolidated cash flows for the year then ended
in accordance with International Financial Reporting Stand-
ards (IFRSs) as adopted by the EU and the additional re-
quirements pursuant to Section 245a UGB (Austrian Com-
mercial Code).

Basis for our Opinion

We conducted our audit in accordance with Austrian Stand-
ards on Auditing. These standards require the audit to be
conducted in accordance with International Standards on
Auditing (ISAs). Our responsibilities under those standards
are described in the “Auditor’s Responsibilities” section of
our report. We are independent of the audited Group in
accordance with Austrian company law and professional
regulations, and we have fulfilled our other responsibilities
under those relevant ethical requirements. We believe that
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the audit evidence we have obtained up to the date of the
auditor’s report is sufficient and appropriate to provide a ba-
sis for our audit opinion on this date. Section 275 UGB ap-
plies with regard to our responsibility and liability as auditors
towards the company and third parties.

Responsibilities of Management and the Audit Commit-
tee for the Consolidated Financial Statements
Management is responsible for the preparation and fair
presentation of the consolidated financial statements in ac-
cordance with International Financial Reporting Standards
(IFRSs) as adopted by the EU, the additional requirements
pursuant to Section 245a UGB (Austrian Commercial Code)
and for such internal controls as management determines
are necessary to enable the preparation of consolidated fi-
nancial statements that are free from material misstatement,
whether due to fraud or error.

Management is also responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the going
concern basis of accounting, unless management either in-
tends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

The audit committee is responsible for overseeing the
Group’s financial reporting process.
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Auditor's Responsibilities

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or er-
ror, and to issue an auditor’s report that includes our audit
opinion. Reasonable assurance represents a high level of as-
surance, but provides no guarantee that an audit conducted
in accordance with Austrian Standards on Auditing (and
therefore ISAs), will always detect a material misstatement, if
any. Misstatements may result from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic de-
cisions of users taken on the basis of these consolidated fi-
nancial statements.

As part of an audit in accordance with Austrian Standards on
Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit.

Moreover:

¢ We identify and assess the risks of material misstatement
of the consolidated financial statements, whether due to
fraud or error, we design and perform audit procedures
responsive to those such risks and obtain sufficient and
appropriate audit evidence to serve as a basis for our
audit opinion. The risk of not detecting material misstate-
ments resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations or override of
internal control.

* We obtain an understanding of internal control relevant
to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Group's internal control.

* We evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting esti-
mates and related disclosures made by management.

* We conclude on the appropriateness of management’s
use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a
material uncertainty about the entity’s ability to continue
as a going concern, we are required to draw attention in
our audit report to the respective note in the consolidat-
ed financial statements. If such disclosures are not
appropriate, we will modify our audit opinion. Our
conclusions are based up to the date of our auditor’s
report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

* We evaluate the overall presentation, structure and
content of the consolidated financial statements, includ-
ing the notes, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

* We plan and conduct the audit of the consolidated
financial statements in order to obtain sufficient appro-
priate audit evidence on the financial information of the
components within the Group, in order to form an audit
opinion. We are responsible for directing, supervising
and reviewing the audit activities carried out for the
purposes of auditing the consolidated financial state-
ments. We remain solely responsible for our audit
opinion.

* We communicate to the audit committee regarding,
among other matters, the planned scope and timing of
our audit as well as significant findings, including any
significant deficiencies in internal control that we identify
during our audit.
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Group Management Report

In accordance with Austrian company law, the group man-
agement report is to be audited as to whether it is consistent
with the consolidated financial statements and prepared in
accordance with legal requirements.

Management is responsible for the preparation of the group
management report in accordance with Austrian company

law.

We have conducted our audit in accordance with general-
ly accepted standards on the audit of group management
reports.

Opinion

In our opinion, the group management report is consistent
with the consolidated financial statements and has been
prepared in accordance with legal requirements.

Statement

Based on our knowledge gained in the course of the audit of
the consolidated financial statements and our understand-
ing of the Group and its environment, we did not note any
material misstatements in the group management report.
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Engagement Partner

The engagement partner is Mr Michael Nayer.
Vienna

31 March 2025

KPMG Austria GmbH
Wirtschaftspriifungs- und Steuerberatungsgesellschaft

signed by:

Michael Nayer
Wirtschaftspriifer

(Austrian Chartered Accountant)

This report is a translation of the original report in German,
which is solely valid.

The consolidated financial statements together with our au-
ditor's opinion may only be published if the consolidated fi-
nancial statements and the group management report are
identical with the audited version attached to this report.
Section 281 Paragraph 2 UGB (Austrian Commercial Code)

applies.
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Glossary

Adjusted profit for the year

The adjusted profit for the year eliminates material one-off
expenses/income with regard to the employer contribution
in the Wiener Stadtwerke Group, along with effects from as-
set valuation, effects related to the provision for impending
losses for electricity procurement rights abroad and result-
ing from the sale of property and land. The value is a key
reporting indicator.

Biodiversity
Biodiversity (biological diversity) is the variety and variability
of living organisms of all origins.

Bonded loan

Bonded loans are a form of long-term corporate debt. A
loan is extended to a borrower by a large financial interme-
diary without recourse to the organised capital market.
These instruments are only available to companies with im-
peccable credit ratings.

Capex ratio
The capex ratio is a measure of a company’s propensity to
invest. It indicates the percentage of revenue that an enter-
prise reinvests in intangible assets, and property, plant and
equipment.

Carbon emission allowances

These entitle the holder to emit a given amount of CO,.
They are tradeable, and their price is determined by supply
and demand.

Cash flow

This is a measure of a company’s financial strength and its
ability to independently generate the resources required for
dividend payments, debt servicing and investment spend-

ing.

Cash-generating unit (CGU)

A cash-generating unit is defined in the context of the im-
pairment test as the smallest group of assets that generates
cash inflows and outflows independent of the use of other
assets or other cash-generating units.

City of Vienna Climate Roadmap

The Climate Roadmap is part of the new Climate Govern-
ance Structure and defines the City of Vienna's climate and
energy objectives. Alongside the Roadmap, a comprehen-
sive package of measures has been set out that aims to
achieve a number of goals, including reducing greenhouse
gas emissions per capita by 55% by 2030 and making Vien-
na climate-neutral by 2040.

Combined heat and power (CHP)
The simultaneous generation of electricity and heat (com-
bined heat and power) maximises fuel efficiency.

Consolidation

The financial statements of the parent company and those of
the subsidiaries are combined when the consolidated finan-
cial statements are prepared by the parent company. During
this process, intragroup equity interests, interim results, re-
ceivables and payables and income and expenses are net-
ted.

CSRD

The Corporate Sustainability Reporting Directive is a Euro-
pean Union directive that expands and fundamentally re-
forms the sustainability reporting requirements that apply to
major listed companies under the previous EU Non-Financial
Reporting Directive (NFRD). In accordance with the Direc-
tive, the companies concerned have to demonstrate how
sustainability aspects affect their business activities and what
impact the company has on people and the environment.

Decarbonisation

Decarbonisation refers to the reduction of carbon dioxide
emissions. In order to drive decarbonisation forwards, the
use of fossil fuels must be reduced by making use of low-car-
bon energy sources, including renewable energy sources
such as wind power, solar power, geothermal energy and
biomass. The long-term goal is to replace natural gas with
hydrogen that is produced using renewable energies and to
thereby reduce carbon emissions.
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Derivatives

These are forward contracts based on underlying assets. The
term derivative refers to a financial instrument for which the
price is derived from an underlying market instrument. To
hedge financial risks, companies can minimise the risks of an
underlying transaction by entering into an offsetting deriva-
tive. This is referred to as a hedge. Underlying transactions
can be recognised financial assets and liabilities or expected
future transactions. Hedge accounting is the accounting of
opposing changes in the value of underlying transactions
and hedges in the case of derivative financial instruments
used for hedging purposes.

District cooling

This refers to the delivery of a cooling medium used to
air-condition buildings. Either a central district cooling sta-
tion generates the cooling energy and it is transported to
consumers via a heat-insulated network, or absorbers at dis-
tributed refrigeration centres are used to produce it from the
hot water supplied via the district heating network.

EBIT
Earnings before interest and taxes.

EBITDA
Earnings before interest, taxes, depreciation and amortisa-
tion.

Adjusted EBITDA

This value corresponds to EBITDA adjusted for the foreign
procurement right and other one-off or rare expenses and
income, and is a key reporting indicator.

Energy efficiency

Energy efficiency is the ratio of energy output to energy in-
put. (Power generation at power stations inevitably involves
the transformation of a large part of the primary energy em-
ployed into heat. This heat is used at CHP stations for district
heating.)

ESG

Environmental, social, and governance (ESG) is another way
of referring to Corporate Social Responsibility (CSR). It refers
to the evaluation of CSR efforts; in other words, it looks at a
company’s voluntary contributions to sustainable develop-
ment that go beyond its statutory requirements.
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European Green Deal

In December 2019, the European Commission set out the
Green Deal - a far-reaching programme that promotes cli-
mate and environmental protection within the EU. At the
heart of the Green Deal are the objectives of making the EU
the world’s first greenhouse gas-neutral confederation by
2050, significantly reducing the emission of pollutants, and
further promoting a circular economy in Europe.

EU taxonomy

The EU taxonomy is a catalogue of criteria defined by the EU
that aims to provide a standard classification of the sustaina-
bility of economic activities. When used in conjunction with
the EU Disclosures Regulation, the taxonomy will help stake-
holders within the financial system, such as investors, to se-
lect environmentally friendly financial products and prevent
greenwashing. The EU Taxonomy Regulation sets out specif-
ic environmental objectives, such as climate change mitiga-
tion, climate change adaptation and pollution prevention
and control.

"Fit for 55” package

The EU package includes a series of legislative proposals
aimed at reducing the EU's greenhouse gas emissions by at
least 55% by 2030 and making the EU climate neutral by
2050.

FVOCI, FVPL

Under IFRS 9, all financial assets are divided into two classi-
fication categories — those measured at amortised cost and
those measured at fair value. If financial assets are measured
at fair value, expenses and income may be recognised either
in full in profit or loss (at fair value through profit or loss,
FVPL) or in other comprehensive income (at fair value
through other comprehensive income, FVOCI).

GDPR

The General Data Protection Regulation (GDPR) is a Europe-
an Union regulation that harmonises the rules for the pro-
cessing of personal data by private entities and public au-
thorities throughout the EU. It is aimed at protecting
personal data within the EU and ensuring the free move-
ment of data within the European single market.
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IFRS/IAS
International Financial Reporting Standards, International
Accounting Standards.

Margins

Transactions in derivatives that are not subject to the clear-
ing obligation must be collateralised in the EU. Variation
margins and initial margins are considered to be collateral
instruments. A variation margin serves to regularly offset val-
ue fluctuations of derivatives contracts. An initial margin, on
the other hand, covers the current and expected future value
fluctuations that can occur between the last exchange of
margins and the hedging of the exposure or the liquidation
of the position if one of the counterparties defaults (is un-
able to meet its contractual obligations).

Modal split
This refers to the percentage breakdown of total traffic vol-
ume into the various transport modes.

Other comprehensive income (OCI)

Other comprehensive income includes income and expense
items that are not recognised in profit or loss under IFRS.
These are therefore changes in the value of asset or liability
items that are recognised directly in equity and result neither
from transactions with shareholders nor from the items in-
cluded in the income statement.

Omnibus package

On 26 February 2025, the EU announced far-reaching sim-
plification in the field of sustainability reporting for compa-
nies as part of an Omnibus package. The new regulations
relate primarily to the CSRD, the CSDDD and the EU Taxon-
omy Regulation.

Photovoltaic system
A system that uses sunlight to produce electricity. If it pro-
duces heat, it is called a solar thermal system.

PUC
The projected unit credit (PUC) method is an actuarial meth-
od for calculating company pension obligations.

Rating

A rating is an evaluation of the creditworthiness of a debtor
(countries, companies, etc.), often carried out by a special-
ised rating agency. The evaluation is expressed as a kind of
grading. It is very similar to a school grading system. The
rating systems of the agencies use different grading schemes
and their own symbols. See also Standard and Poor’s.

RCF

A revolving credit facility (RCF) is a credit agreement un-
der which the company can draw down, repay and redraw
amounts as required — comparable to an overdraft facility for
companies, but on a much larger scale. Used, for example,
to secure liquidity (e.g. for unexpected expenses or short-
term financing gaps), to finance working capital or to finance
seasonal fluctuations.

Renewable Heat Act

The Austrian Federal Act on Renewable Heat Supply in New
Buildings, which came into force on 29 February 2024, is
designed to impose a general ban on the installation of heat
supply systems based on fossil fuels for heating and/or hot
water purposes in new buildings (with corresponding transi-
tional provisions for projects under construction).

Risk management

Risk management is the systematic recognition and evalua-
tion of risk, and the management of responses to identified
risks. This process has many areas of application, including
the management of business, credit, financial investment,
environmental, insurance and technical risk.

Seat kilometres

The seat kilometre is a unit employed in the public transport
industry. It refers to the product of the seats offered by a
transport company and the distance travelled by the means
of transport concerned. It takes no account of whether the
seats are occupied.

Smart city

The expression “smart city” refers to a city where information
and communication technology, and resource-efficient tech-
nologies are systematically deployed in order to conserve
resources, enhance citizens’ quality of life and the compet-
itiveness of the local economy, and ultimately increase the
city's sustainability. At the very least, this encompasses the
areas of energy, mobility, urban planning and governance.
Within this context, the extended Smart Climate City strate-
gy for Vienna is to focus on the need for action with regard
to climate change mitigation and adaptation.

Smart metering

Smart metering combines cutting-edge meter technology
with information and communication technology to give
consumers near-real-time updates on their power consump-
tion, transmit meter readings to the system operator elec-
tronically, and price electricity according to current supply
availability.
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Statement of cash flows

The statement of cash flows presents movements in cash
and cash equivalents during a financial year with a break-
down into three areas: operating activities, investing activi-
ties, and financing activities. The aim is to obtain information
about the financial strength of the company.

Total heating degrees

The difference between a given room temperature (meas-
ured in degrees Celsius) and the average air temperature for
a day is referred to as a degree day figure. The total of all the
degree days for a year is the total heating degrees. Total
heating degrees is the heating demand during a year, and
hence an important indicator of energy suppliers’ business
performance.

VOR

Verkehrsverbund Ost-Region (VOR) Gesellschaft m.b.H. is a
public transport service provider in the Eastern Region of
Austria. It is responsible for coordinating timetables and
prices and for commissioning local trains and regional bus
services in the region.

WACC
WACC stands for “weighted average cost of capita

|u

and is
used when valuing a company and in conjunction with val-
ue-oriented management indicators. It is calculated using
the weighted values of a company’s equity and debt capital,
whereby the weighting is worked out by dividing the equity
and debt capital each by the total capital.
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