
der Energie AG Oberösterreich

Jahres�nanzbericht 
2024/25




����"

	"1 %�#31�"0& %3�A?ACMADB
�32F'82\�#'8:,$+=Q

�32:30,&,'8='8�2,$+=I2 2F,'00'8��'8,$+=MP

�32F'820 *'#'8,$+=NMM

�32F'82 #:$+0>::NQQ

�':="=,*>2*:A'81'8/OPR

�&+:")��1 %)411�A?ACMADBD@

'68@)='8��,2F'0 #:$+0>::OQO

� *'#'8,$+=�&':��2='82'+1'2:OTT

�':="=,*>2*:A'81'8/PNQ

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



Geschä�sbericht 2024/25 
energieag.at/geschae�sbericht

Gute Energie  
 für Generationen.




����"


,+:"0+N��"01& %3D
�2='8A,'B�1,=�&'1��38:= 2&R

�'8,$+=�&':��>):,$+=:8 =:MN


,+1,)&!&"03"0�+& %3<+�+:&"))"0
�"0& %3

@C

�00*'1',2'��2)381 =,32'2MP

�����N��00*'1',2'��2* #'2MP

8>2&0 *'2�)@8�&,'��8:='00>2*MP

3A'82 2$'MT
�=8 ='*,'OP
� 2 *'1'2=�&'8��>:B,8/>2*'2W��,:,/'2
>2&��+ 2$'2

QU

�1B'0=,2)381 =,32'2RU

��\� C3231,'RU
�M��0,1 B 2&'0UR
�P��,303*,:$+'��,'0) 0=�>2&��/3:D:='1'MNS
�Q��'::3>8$'22>=F>2*�>2&
�8',:0 >)B,8=:$+ )=

MOM

�3F, 0,2)381 =,32'2MOT

�M��8#',=:/8")='�&':��2='82'+1'2:MOT
�N��8#',=:/8")='�,2�&'8
�'8=:$+46)>2*:/'K'

MRR

�P��'8#8 >$+'8X,22'2�>2&
�2&2>=F'8X,22'2

MSM


3A'82 2$'\�2)381 =,32'2MUM


M��2='82'+1'2:)@+8>2*MUM

�8@)#'8,$+=NLR


,+:"0+)�$"�"0& %3A@@
�32F'82NMM

� +1'2#'&,2*>2*'2NMM

':$+")=:A'80 >)�,1��32F'82NMQ
�2='82':��32=8300:D:='1NNM
�,:,/3\�>2&��+ 2$'20 *'NNO
	38:$+>2*W��2=B,$/0>2*�>2&��223A =,32NNO
�',:=>2*:B,8=:$+ )=0,$+'��'22F +0'2NNR

�'*1'2='NNS

�'*1'2=��2'8*,'NNT

�'*1'2=��'=FNOR

�'*1'2=��1B'0=NPL

�'*1'2=��:$+'$+,'2NPP

�'*1'2=��30&,2*�g��'8A,$':NPR

�>:#0,$/NQN


,+:"0+��1 %)411ADD
�32F'82\
'B,22\�>2&��'80>:=8'$+2>2*NQQ

�32F'82\
': 1='8*'#2,:8'$+2>2*NQR

�32F'82#,0 2FNQR

�2=B,$/0>2*�&':��32F'82',*'2/ 6,= 0:NQT

�32F'82\� 6,= 0J>::8'$+2>2*NRN

�2+ 2*NRO

�':="=,*>2*:A'81'8/OPR

�"1=0,$+'��2+ 0='�&':�
':$+")=:#'8,$+=:�,2/0>:,A'
,2='8 /=,A'8�	>2/=,32'2� >$+�,2�&'8�&,*,= 0'2��'8:,32X
777I"+"0$&"�$I�3M$"1 %�"#31�"0& %3

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ

https://www.energieag.at/geschaeftsbericht


���&� ��'�� !���"

�($��-$0&($�����!$0912$00$("'� 3%�$(-$-��+("*

�&+%"&3 A?ACMAD �+37& ()4+$ A?ABMAC

�*1�3:

�)-4)5@��5)<-/) �/6X���� OXVSQYQ ^OUYT m PXPRVYP

�)-4)5@��)@H �/6X���� RPUYW OQYR m QUUYQ

�)-4)5@��4E)3@ �/6X���� PVNYQ RYN m PTWYT

�)-4)5@��>&.)&./)5 �/6X���� PRVYO SYS m PQSYO

�)-4)5@��63(/5-�f��)<D/&)> �/6X���� QPYR WYV m PWYS


,+:"0+ �&,I���� AIGCAJ? N@?J@ [ BI@DHJF

�0$"�+&1

�:)<"@/D)>��<-)%5/>�`��
�a �/6X���� PWVYN ^PSYP m QWVYP

��
���"<-) m ONYS ^OTYU m OPYT

�<-)%5/>�D6<��@)A)<5�`���a �/6X���� PWWYP ^PSYP m RNNYO

�/D/()5()�1)��2@/) ��� NYT ^PNYN m NYUS

�&)�+:

�/3"5H>A44) �/6X���� QXUVOYT ^QYS m QXWOUYT

�/-)52":/@"3 �/6X���� PXNWVYU WYT m OXWORYW

�/-)52":/@"3;A6@) m SSYS OQYS m RVYW

�)M6D)<>&.A3(A5- Oa �/6X���� PROYW ^PVYP m QQTYV

�)@��)"</5- m OOYS ^QRYU m OUYT

�."0�3&6"0���1%��),7 �&,I���� BGGJA A?JF [ BA@JF

�"+3��&)&3�3

���� m ONYU ^QNYS m OSYR

�&3�0�"&3"0�P�40 %1 %+&>Q

�)-4)5@��5)<-/) 
�� RUQ PYT m RTO

�)-4)5@��)@H 
�� TRO SYV m TNT

�)-4)5@��4E)3@ 
�� VRV OYQ m VQU

�)-4)5@��>&.)&./)5 
�� OXUUS OYQ m OXUSQ

�)-4)5@��63(/5-�f��)<D/&)> 
�� OXOTQ RYW m OXONW


,+:"0+ ��� CIH?? AJG [ CIFEE

Oa �)M6D)<>&.A3(A5-�j��"5-,</>@/-)�
/5"5HD)<%/5(3/&.2)/@)5�i��A<H,</>@/-)�
/5"5HD)<%/5(3/&.2)/@)5�^�!".3A5->4/M)3�A5(�!".3A5->4/M)3$;A/D"3)5@)�i��/5H".3A5-)5
"A>�
A@A<)>


,+:"0+N��"01& %3 D

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ




�"� $��%���"������� !"���
#$0��-$0&($�����!$0912$00$("'

�&.)IN�+$I��)"8�+!"0�
&0 %+"0����
�,=*0,'&�&':��38:= 2&:
���

�0I��",+%�0!�� %&>"0���
�38:,=F'2&'8�&':��38:= 2&:
���

�0I��+!0"�1�
,)�0
�,=*0,'&�&':��38:= 2&:
�	�

�,&'3:= ='1'2=:�&'8��38:= 2&:1,=*0,'&'8�I2&'2��,'�,1��20,2'\�'8,$+=X
777I"+"0$&"�$I�3M$"1 %�"#31�"0& %3

�&"�$")&+$3�"1J�&+�"&+"*�7"&3"0%&+�6,)�3&)"+���0(34*#")!
�3��&)&3�3�:4�1& %"0+�4+!�:4$)"& %�+"4"��� %134*1#")!"0
&*��"0"& %��"(�0�,+&1&"04+$�4+!��&$&3�)&1&"04+$�:4
"01 %)&"2"+L

�",+%�0!�� %&>"0K�,8�'80'#'2�2 $+�B,'�A38�',2�� 8/=>1)'0&W�& :�A32�*'3630,=,:$+'2
�6 22>2*'2W��8',:A30 =,0,="=�>2&�8'*>0 =38,:$+'2��'8"2&'8>2*'2�*'68"*=�,:=V��2:'8
�2: =F�0 >='=�& +'8X��':,0,'2F�&>8$+��,A'8:,IF,'8>2*�>2&��'8=38,'2=,'8>2*V��,'
�2'8*,' �
�+ =�,2�&'2�A'8* 2*'2'2�
 +8'2�,+8'��8=8 *:# :,:�#8',='8� >)*':='00=�]�@#'8
�8F'>*>2*W��'=F'W��1B'0=�>2&��'0'/311>2,/ =,32�]�>2&�& 1,=�',2�83#>:=':�	>2& 1'2=
*':$+ H'2W�& :��$+B 2/>2*'2� >:*0',$+=V


0',$+F',=,*�,2A':=,'8'2�B,8�*'F,'0=�,2��>/>2)=:)'0&'8W�&,'�0 2*)8,:=,*�� $+:=>1
A'8:68'$+'2�>2&�&,'��'/ 8#32,:,'8>2*�&':��2='82'+1'2:�A38 2=8',#'2V�� F>�F"+0'2
'82'>'8# 8'��8F'>*>2*W��"81'\�>2&��8',:0 >J4:>2*'2�:3B,'�&,'��,*,= 0,:,'8>2*�>2:'8'8

':$+")=:683F'::'V��,'��2='*8 =,32�&,*,= 0'8��'$+2303*,'2�,2� 00'2


,+:"0+N��"01& %3 �+3"06&"7�*&3�!"*��,013�+! E

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ

https://www.energieag.at/geschaeftsbericht
https://www.energieag.at/geschaeftsbericht
https://www.energieag.at/geschaeftsbericht


�2='82'+1'2:#'8',$+'2�'814*0,$+=�>2:W��2=:$+',&>2*'2�A38 >::$+ >'2&�>2&
& ='2# :,'8=�F>�=8'H'2�:3B,'�B'K#'B'8#:)"+,*�F>�+ 2&'02V

�= #,0,="=�#'&'>='=�)@8�>2:�2,$+=��=,00:= 2&W�:32&'82�&,'�	"+,*/',=W�� 2&'0�F>�*':= 0='2V
�,8�,2A':=,'8'2�&38=W�B3��>/>2)=�'2=:='+=W�>2&� $+='2�*0',$+F',=,*�& 8 >)W�& ::�.'&'
�2=:$+',&>2*� >)�� >'8��':= 2&�+ =�>2&�2 $++ 0=,*'2��'8=�:$+ H=V��3�#0',#=�&,'
�2'8*,' �
�',2��2='82'+1'2�1,=�:,$+'8'1�	>2& 1'2=�>2&�/0 8'1��0,$/�2 $+�A382X
#':="2&,*�,2�,+8'2��'8='2�>2&�#'B'*0,$+�,2�,+8'8��2=B,$/0>2*V

b�2:'8'��=8 ='*,'������#0',#=�&'8��316 ::�>2:'8'8
�8 2:)381 =,32V��,'�A'8#,2&'=�B,8=:$+ )=0,$+'��="8/'�1,=
�0,1 :$+>=F�>2&�*':'00:$+ )=0,$+'8��'8 2=B38=>2*V�NLNP[NQ
+ #'2�B,8��'163� >)*'2311'2X��,8�,2A':=,'8'2�*'F,'0=�,2
'82'>'8# 8'��8F'>*>2*W��'=F'�>2&��8',:0 >)B,8=:$+ )=�>2&
:$+ ))'2�& 1,=�',2�:= #,0':�	>2& 1'2=�)@8�&,'
�2'8*,'F>/>2)=V��2:'8��2:68>$+�,:=�/0 8X��'80"::0,$+�+ 2&'02W
2 $++ 0=,*�B $+:'2�>2&�&,'��2'8*,'B'2&'�1,=��#'8F'>*>2*
*':= 0='2Vc

�����",+%�0!�� %&>"0

�&"�7&0!�!&"��+6"13&3&,+1130�3"$&"�!"1�
,+:"0+1�O�*&3
� %7"0.4+(3��4#��"3:"�4+!��0:"4$4+$�O�<+�+:&"))
��$"1& %"03�4+!�+� %%�)3&$�$"13"4"03L

�+!0"�1�
,)�0K �2:'8'��2A':=,=,32::=8 ='*,'�)30*=�',2'1�/0 8'2��,'0W�2"10,$+�&'1
2 $++ 0=,*'2��>:# >�&'8��2'8*,',2)8 :=8>/=>8�>2&�&'8�/32:'7>'2='2��8 2:)381 =,32�,2
�,$+=>2*��0,1 2'>=8 0,="=V��1�&,':�I2 2F,'00� #F>:,$+'82W�:'=F'2�B,8� >)�',2'
 >:*'B3*'2'�	,2 2F,'8>2*::=8>/=>8W�&,'��,*'21,K'0:="8/'W�:30,&'�� :+J3B:�>2&
0 2*)8,:=,*'�	8'1&I2 2F,'8>2*'2�1,=',2 2&'8�A'8#,2&'=V

�,2�B':'2=0,$+'8�	3/>:�0,'*=� >)�&'8��= #,0,="=�>2:'8'8��,0 2F�>2&�&'8�� +8>2*�',2':
*':>2&'2��'8:$+>0&>2*:*8 &:�]�>2='8:=8,$+'2� >$+�&>8$+�>2:'8�:= 8/':��\� =,2*�A32
�g�V

�2A':=,=,32'2�,2�&,'��'=F\�>2&��8F'>*>2*:#'8',$+'�B'8&'2�@#'8�',2'��31#,2 =,32� >:
36'8 =,A�'8B,8=:$+ )='='2��,K'02W�*'F,'0='2�� 6,= 01 8/=I2 2F,'8>2*'2�:3B,'
	48&'8683*8 11'2�&'8����>2&�&':��>2&':�>2='8:=@=F=V�� #',� $+='2�B,8� >)�',2'�'2*'
�'8F +2>2*�FB,:$+'2�	,2 2F\�>2&�� $++ 0=,*/',=::=8 ='*,'W�'=B �&>8$+�&,'�:$+8,KB',:'
�2='*8 =,32�A32���
\�8,='8,'2�,2�>2:'8'�	,2 2F,'8>2*:'2=:$+',&>2*'2V

�>8�2 $++ 0=,*'2��='>'8>2*�&'8��2A':=,=,32:A38+ #'2�2>=F'2�B,8�',2�:=8'2*':
�2A':=,=,32:$32=8300,2*W�& :�:3B3+0��'2&,='\� 0:� >$+�� $++ 0=,*/',=: :6'/='
#'8@$/:,$+=,*=V��3�:='00'2�B,8�:,$+'8W�& ::�&,'�',2*':'=F='2��,K'0�2,$+=�2>8
4/3231,:$+'2W�:32&'82� >$+�4/303*,:$+'2�>2&�*':'00:$+ )=0,$+'2��'+8B'8=�:$+ H'2�]
,1��,22'�',2'8�0 2*)8,:=,*�:= #,0'2�>2&�A'8 2=B38=>2*:A300'2��2='82'+1'2:'2=B,$/0>2*V


,+:"0+N��"01& %3 �+3"06&"7�*&3�!"*��,013�+! F

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



b�,*,= 0,:,'8>2*�:$+ ))=�&,'�� :,:W�>1��83F'::'�')),F,'2='8W
/>2&'238,'2=,'8='8�>2&�2 $++ 0=,*'8�F>�*':= 0='2�]�>2&�& 1,=
>21,=='0# 8��'8=�)@8�&'2��32F'82�F>�*'2'8,'8'2V��>8$+�&,'
'2*'��'8/2@6)>2*�A32��,*,= 0,:,'8>2*:,2,=, =,A'2�1,=�&'2
:=8 ='*,:$+'2�� 2&0>2*:)'0&'82W�B,'��'=F\�>2&
�8F'>*>2*: >:# >W��>2&'2F'2=8,'8>2*�>2&�� $++ 0=,*/',=W
:='00'2�B,8�:,$+'8W�& ::�='$+2303*,:$+'��223A =,32'2�*'F,'0=
 >)�&,'��2='82'+1'2::=8 ='*,'�',2F +0'2Vc

�����+!0"�1�
,)�0

�") %"�� %7"0.4+(3"�1"3:3�!&"��+"0$&" �	��"&*��41��4
6,+��0:"4$4+$J��"3:"+�4+!��."& %"0J�4*�!&"
�+"0$&"7"+!"�3" %+&1 %�4+!�&+#0�1304(340"))
��:41& %"0+L

�)"8�+!"0�
&0 %+"0K �'8��8)30*�&'8��2'8*,'B'2&'�+"2*=�'2=:$+',&'2&�A32�',2'1
0',:=>2*:)"+,*'2W�J'C,#0'2�>2&�,2='00,*'2=�*':='>'8='2��2'8*,':D:='1� #V�� +'8�:'=F'2
B,8� 0:��2'8*,' �
�*'F,'0=� >)�&8',�F'2=8 0'��>:# > $+:'2X��8F'>*>2*� >:�'82'>'8# 8'2
�>'00'2W��'=F,2)8 :=8>/=>8�>2&��6',$+'804:>2*'2V

�',1��>:# >�&'8��8F'>*>2*�0,'*=�&'8�	3/>:� >)�� ::'8/8 )=W��+3=3A30= ,/�>2&
�,2&/8 )=�]�:3B3+0�&>8$+��'>683.'/='� 0:� >$+�&>8$+�&,'��3&'82,:,'8>2*�#':='+'2&'8
�20 *'2V��83.'/='�B,'�& :��8 )=B'8/��8 >2) 00�3&'8�&,'��*8,\��\�20 *'�,2��,2,2*�:,2&
�',:6,'0'�)@8�>2:'8'��=8 ='*,'W�8'*,32 0'��'8=:$+46)>2*�1,=�='$+2303*,:$+'1�	38=:$+8,K
F>�A'8#,2&'2V


0',$+F',=,*�,2A':=,'8'2�B,8�1 ::,A�,2�&,'��'8:="8/>2*�>2&��,*,= 0,:,'8>2*�&'8��'=F'W�>1
&,'�F>2'+1'2&'��,2:6',:>2*�A30 =,0'8��8F'>*>2*�:,$+'8�>2&�:= #,0�F>�,2='*8,'8'2V
�2='00,*'2='��'=F:='>'8>2*W��'/=38/3660>2*�>2&��6',$+'8='$+2303*,'2�]�B,'�'=B �& :
�>16:6',$+'8/8 )=B'8/��#'2:''�3&'8�>2:'8�� K'8,':6',$+'8�,2��,1'0/ 1�]�:,2&
F'2=8 0'�� >:=',2'W�>1��'8:38*>2*::,$+'8+',=�>2&�	0'C,#,0,="=�,1��2'8*,':D:='1�F>
*'B"+80',:='2V

�1��"81'#'8',$+�=8',#'2�B,8�&,'��'/ 8#32,:,'8>2*�1,=�&'1��>:# >�>2:'8'8
	'82B"81'2'=F'�>2&�&'1�A'8:="8/='2��,2: =F�'82'>'8# 8'8�>2&�,2&>:=8,'00'8��#B"81'
A38 2V��3�'2=:='+=�',2�,2='*8,'8=':��2'8*,':D:='1W�& :��=831�>2&��"81'�A'8#,2&'=�>2&
&,'�='$+2,:$+'�� :,:�)@8�',2'�/0,1 2'>=8 0'��2'8*,'F>/>2)=�0'*=V


,+:"0+N��"01& %3 �+3"06&"7�*&3�!"*��,013�+! G

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



b�,'��2'8*,'B'2&'�*'0,2*=�2>8W�B'22�B,8��2'8*,'�>2&
�'::3>8$'2�*'1',2: 1�&'2/'2V��0:��2'8*,' �
�A'8#,2&'2�B,8
&,'�='$+2,:$+'��2)8 :=8>/=>8�1,=�A'8 2=B38=>2*:A300'1
�'::3>8$'2>1* 2*V��,=��2A':=,=,32'2�,2�'82'>'8# 8'
�8F'>*>2*W�,2='00,*'2='��'=F'W��"81'04:>2*'2�>2&
�8',:0 >)B,8=:$+ )=�:$+ ))'2�B,8�',2��D:='1W�& :
�'8:38*>2*::,$+'8+',=W��)),F,'2F�>2&�� $++ 0=,*/',=�A'8',2=V
�2:'8��,'0�,:=�':W�&,'��8 2:)381 =,32� /=,A�F>�*':= 0='2�>2&
�4:>2*'2�F>�'2=B,$/'02W�&,'�:3B3+0�4/303*,:$+� 0:� >$+
B,8=:$+ )=0,$+�@#'8F'>*'2�]�)@8�>2:'8'��>2&,22'2�>2&
�>2&'2W�&,'��'*,32�>2&�/311'2&'�
'2'8 =,32'2Vc

�����)"8�+!"0�
&0 %+"0

�") %"��,031 %0&>"�740!"+�*&3�!"0��30�3"$&"������4+!
!"+�)�4#"+!"+��0�+1#,0*�3&,+1.0,$0�**"+�&*
	"1 %�#31'�%0 A?ACMAD�"0:&")3J�4*�
)&*�+"430�)&3�3J
�"01,0$4+$11& %"0%"&3�4+!��&031 %�#3)& %("&3�&+��&+()�+$
:4��0&+$"+L

�",+%�0!�� %&>"0K�,=�>2:'8'8��=8 ='*,'������A'8)30*'2�B,8�/32:'7>'2=�& :��,'0W�&'2
*': 1='2��2'8*,'\�>2&��'8=:=3H/8',:0 >)�F>�&'/ 8#32,:,'8'2V��1�
':$+")=:. +8 NLNP[
NQ�/322='2�B,8�& #',�F'2=8 0'��',0'2:=',2'�'88',$+'2�>2&�#',1��>:# >�&'8
�82'>'8# 8'2�]�,2:#':32&'8'�,2�&'2��'8',$+'2��+3=3A30= ,/W��,2&\�>2&�� ::'8/8 )=�]
&'>=0,$+� 2��'163�*'B,22'2V��,2��',:6,'0�& )@8�,:=�&'8��6 ='2:=,$+�)@8�& :��8 )=B'8/
�8 >2) 00W�',2'��2A':=,=,32�A32�8>2& MUL �,3V �>83�,2�&,'��>/>2)=�&'8�8'*,32 0'2
'82'>'8# 8'2��8F'>*>2*V��>$+�&'8��>:# >�&'8��"81'2'=F'�0',:='=�',2'2�B,$+=,*'2
�',=8 *�F>8�8'*,32 0'2��2'8*,'B'2&'V

� 8 00'0�& F>�13&'82,:,'8'2�B,8�0 >)'2&�>2:'8'�='$+2,:$+'��2)8 :=8>/=>8�,2�&'2
�'8',$+'2��'=F�>2&��8F'>*>2*�>2&�*'B"+80',:='2�& &>8$+��'8:38*>2*::,$+'8+',=� >)
+4$+:='1��,A' >V��1��'8',$+��1B'0=�=8',#'2�B,8�&,'��8',:0 >)B,8=:$+ )=�1,=
'2'8*,''H,F,'2='2��20 *'2�>2&�2'>'2��'8B'8=>2*:A'8) +8'2�/32:'7>'2=�A38 2V

0',$+F',=,*�&,A'8:,IF,'8'2�B,8�>2:'8'�
':$+")=:13&'00'�)@8�>2:'8'��>2&,22'2�>2&
�>2&'2�]�>2='8� 2&'8'1�,1��'8',$+��0'/=8313#,0,="=�]�>2&�:$+ H'2�:3�2'>'
�'8=:$+46)>2*�'2=0 2*�&'8�*': 1='2��2'8*,'\�>2&��'::3>8$'2/'K'V

�>$+�,2�&'8��2='82'+1'2::='>'8>2*�,:=������)':=�A'8 2/'8=V�� $++ 0=,*/',=�,:=�+'>='
,2='*8 0'8��':= 2&=',0� 00'8��2=:$+',&>2*:683F'::'V������+ =�:,$+�A32�',2'8
�=8 ='*,',2,=, =,A'�F>�',2'8�*'0'#='2��8 2:)381 =,32: 8$+,='/=>8�'2=B,$/'0=�]�:,'
A'8#,2&'=�4/303*,:$+'��'8 2=B38=>2*�1,=�4/3231,:$+'8��="8/'�>2&�1 $+=�&,'
�2'8*,' �
�B,&'8:= 2&:)"+,*�)@8�&,'��'8 >:)38&'8>2*'2�&'8�2"$+:='2��'/ &'V


,+:"0+N��"01& %3 �+3"06&"7�*&3�!"*��,013�+! H

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



�&"�$")&+$3�"1J�!&"�!&$&3�)"��0�+1#,0*�3&,+�!"1�
,+:"0+1
*&3�!"+�7&031 %�#3)& %"+��&")$0-2"+�4+!�!"0
130�3"$&1 %"+��"&3"0"+37& ()4+$�!"0��+"0$&" �	�:4
6"0:�%+"+L

�+!0"�1�
,)�0K �,'�&,*,= 0'��8 2:)381 =,32�A'8:='+'2�B,8�2,$+=� 0:�,:30,'8=':���\�83.'/=W
:32&'82� 0:�F'2=8 0'2��'#'0�F>8��1:'=F>2*�>2:'8'8�:=8 ='*,:$+'2�>2&�B,8=:$+ )=0,$+'2
�,'0:'=F>2*'2V��,*,= 0,:,'8>2*�:$+ H=�&,'�� :,:W�>1��83F'::'�'H,F,'2='8W
/>2&'238,'2=,'8='8�>2&�2 $++ 0=,*'8�F>�*':= 0='2�]�>2&�& 1,=�>21,K'0# 8��'8=�)@8�&'2
�32F'82�F>�*'2'8,'8'2V

�>8$+�&,'�'2*'��'8/2@6)>2*�A32��,*,= 0,:,'8>2*:,2,=, =,A'2�1,=�&'2�:=8 ='*,:$+'2
� 2&0>2*:)'0&'82W�B,'��'=F\�>2&��8F'>*>2*: >:# >W��>2&'2F'2=8,'8>2*�>2&
� $++ 0=,*/',=W�:='00'2�B,8�:,$+'8W�& ::�='$+2303*,:$+'��223A =,32'2�*'F,'0=� >)�&,'
�2='82'+1'2::=8 ='*,'�',2F +0'2V��83.'/='�B'8&'2� 2+ 2&�/0 8�&'I2,'8='8
�,8=:$+ )=0,$+/',=:\�>2&��>=F'2/8,='8,'2�#'B'8='=�>2&�,2�',2'1�/32F'82B',='2
�,*,= 0638=)30,3�*':='>'8=V��>&'1�,2A':=,'8'2�B,8�*'F,'0=�,2�� ='2/316'='2FW
�>=31 =,:,'8>2*�>2&��D#'8:'$>8,=DW�>1�&,'��H,F,'2F�>2&��':,0,'2F�>2:'8'8
�'8=:$+46)>2*:/'K'2�F>�'8+4+'2V

�>:�I2 2F,'00'8��,$+=�A'8)30*'2�B,8�& #',�',2'2�/0 8'2�
8>2&: =FX��,*,= 0,:,'8>2*�1>::
1'::# 8'2��'+8B'8=�:$+ H'2�]�:',�':�&>8$+��83&>/=,A,="=:*'B,22'W
�3:='2=8 2:6 8'2FW�+4+'8'��>2&'2F>)8,'&'2+',=�3&'8�&>8$+�&,'��6=,1,'8>2*�A32
�2A':=,=,32:'2=:$+',&>2*'2V��2=:68'$+'2&�B'8&'2��,*,= 0,:,'8>2*:,2,=, =,A'2�'2*�1,=
>2:'8'2��>&*'=\�>2&��32=8300,2*683F'::'2�A'8/2@6)=V��3�:='00'2�B,8�:,$+'8W�& ::
='$+2303*,:$+'��223A =,32'2�,1��,2/0 2*�1,=�&'2�B,8=:$+ )=0,$+'2��,'0*84<'2�&':
�32F'82:�:='+'2V

�") %"��,))"�1.&")3�!&"�
0"&1)�4#7&031 %�#3�&*
�"0�+37,034+$1�"0"& %�!"0��+"0$&" �	J�4+!�7&"�7"0!"+
!40 %�*,!"0+"��+)�$"+N�4+!��+31,0$4+$13" %+,),$&"+
�"11,40 "+�$"1 %,+3�4+!��3,;(0"&1)�4#"�$"1 %),11"+L

�)"8�+!"0�
&0 %+"0K �,'��8',:0 >)B,8=:$+ )=�,:=�)@8�>2:�/',2�� 2&*'#,'=W�:32&'82�',2
,2='*8 0'8��':= 2&=',0�&'8��2'8*,'B'2&'V��1��1B'0=:'8A,$'� 8#',='2�B,8�/32=,2>,'80,$+
& 8 2W��=3H/8',:0">)'�F>�:$+0,'<'2�>2&�B'8=A300'��'::3>8$'2�'H,F,'2=
B,'&'8F>A'8B'8='2V��3&'82'��20 *'2�,2�&'2��'8',$+'2��#) 00#'+ 2&0>2*W��38=,'8>2*
>2&�=+'81,:$+'��'8B'8=>2*�'814*0,$+'2�>2:W��2'8*,'� >:��':=:=3H'2�F>�*'B,22'2�>2&
*0',$+F',=,*���N\�1,::,32'2�F>�8'&>F,'8'2V

�,2��$+B'86>2/=�0,'*=� >)�&'8��31#,2 =,32� >:��2'8*,'\�>2&��=3H/8',:0">)'2X��#)"00'W
&,'�2,$+=�1'+8�:=3H0,$+�A'8B'8=# 8�:,2&W�B'8&'2�,2�+3$+'H,F,'2='2��20 *'2�'2'8*'=,:$+
*'2>=F=V��,'�& #',�'2=:='+'2&'��"81'�J,'<=�,2�>2:'8'�	'82B"81':D:='1'�F>8@$/�>2&
'8:'=F=�)3::,0'��2'8*,'7>'00'2V�� 8 00'0�& F>�,2A':=,'8'2�B,8�,2�,223A =,A'��'$+2303*,'2
F>8��@$/*'B,22>2*�A32��'= 00'2W��>2:=:=3H'2�>2&�1,2'8 0,:$+'2��=3H'2W�>1
�'/>2&"883+:=3H'�,2�&'2��,8=:$+ )=:/8',:0 >)�F>8@$/F>)@+8'2V


,+:"0+N��"01& %3 �+3"06&"7�*&3�!"*��,013�+! @?

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



� 1,=�0',:='2�B,8�2,$+=�2>8�',2'2��',=8 *�F>8��'::3>8$'2:$+32>2*W�:32&'82� >$+�F>8
8'*,32 0'2��'8=:$+46)>2*V��,'�'2*'��'8F +2>2*�A32��2'8*,''8F'>*>2*�>2&
�8',:0 >)B,8=:$+ )=�:="8/=�>2:'8'��3:,=,32� 0:�2 $++ 0=,*'8��2)8 :=8>/=>8&,'2:=0',:='8�>2&
,:=�',2�F'2=8 0'8��'#'0�)@8�&'2��#'8* 2*�,2�',2���N\)8',':��2'8*,':D:='1V

�&"�#-0!"03�!&"��+"0$&" �	�"&+"��+3"0+"%*"+1(4)340J�!&"
�"0�+!"04+$��)1��%�+ "��"$0"&#3�4+!�!&"��*1"3:4+$�!"0
�+"0$&"7"+!"��41�!"*��++"0"+�!"1��+3"0+"%*"+1�%"0�41
30�$3L

�",+%�0!�� %&>"0K �'8"2&'8>2*�#'*,22=�,11'8�,1��22'8'2�',2'8��8* 2,: =,32V��2:'8
�,'0�,:=�':W�',2'��2='82'+1'2:/>0=>8�F>�)48&'82W�&,'��H'2+',=W��'8 2=B38=>2*�>2&��>=
F>8��',='8'2=B,$/0>2*�A'8#,2&'=V��,=�>2:'8'1��>0=>8/316 ::�:$+ H'2�B,8��8,'2=,'8>2*
,2�',2'8��',=W�,2�&'8�:,$+�� +1'2#'&,2*>2*'2�>2&��2)38&'8>2*'2�0 >)'2&�A'8"2&'82V��8
:='+=�)@8��'8='�B,'��'8=8 >'2W��8 2:6 8'2F�>2&��,*'2A'8 2=B38=>2*�]�
8>2&0 *'2W�&,'
':�>2:'8'2��,= 8#',='8X,22'2�'814*0,$+'2W�� 2&'0� 0:��+ 2$'�F>�#'*8',)'2�>2&� /=,A
1,=F>*':= 0='2V

�,8�,2A':=,'8'2�*'F,'0=�,2�	@+8>2*:/8")=''2=B,$/0>2*W��',='8#,0&>2*�>2&�,2='82'
�'82'=F>2*W�>1�&,'��>: 11'2 8#',=�@#'8��'8',$+'�>2&��"2&'8*8'2F'2�+,2B'*�F>
:="8/'2V�	381 ='�B,'�& :��223A =,32:#3 8&�)48&'82�&'2��>:= >:$+�>2&�>2='8:=@=F'2
',2'�0'82'2&'��8* 2,: =,32W�&,'��&''2� >)2,11=�>2&�B',='8'2=B,$/'0=V�
0',$+F',=,*
 $+='2�B,8�& 8 >)W�& ::�&,'��'8',2# 8/',=�A32�	 1,0,'W��'8>)W�
':>2&+',=�>2&��,$+'8+',=
,1��8#',=: 00= *�*'0'#=�B,8&�]�&'22�2>8�B'8�:,$+�,2�:',2'8��8#',=�B3+0)@+0=W�/ 22� >$+
�'8"2&'8>2*�1,K8 *'2V

�3�'2=:='+=�',2'��2='82'+1'2:/>0=>8W�&,'�2,$+=� >)��38* #'2�8' *,'8=W�:32&'82��>/>2)=
*':= 0='=�]�'2* *,'8=W�A'8 2=B38=>2*:A300�>2&�1,=�',2'1�*'1',2: 1'2��,'0X�&,'
�2'8*,'B'2&'� >:�',*'2'8��8 )=��,8/0,$+/',=�B'8&'2�F>�0 ::'2V


,+:"0+N��"01& %3 �+3"06&"7�*&3�!"*��,013�+! @@

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



�$0("'2�#$1��3%1("'210 21 &$,��7�����*2�

�'8��38:= 2&�+ =�&'1��>):,$+=:8 =�>2&�&'1��8@)>2*: >::$+>::�&':��>):,$+=:8 =:�,1

':$+")=:. +8 NLNP[NQ�8'*'01"<,*�@#'8�&,'�� *'�&'8�
':'00:$+ )=�>2&�,+8'8
�32F'82*':'00:$+ )='2�:$+8,)=0,$+�>2&�1@2&0,$+�#'8,$+='=�>2&�1,=�&,':'2��8* 2'2� 00'
B,$+=,*'2�
':$+")=:)"00'�'848='8=V��2:*': 1=�B>8&'2�,2�8'*'01"<,*'2��#:="2&'2�,1

':$+")=:. +8 NLNP[NQ�A,'8�38&'2=0,$+'��,=F>2*'2�&':�
': 1= >):,$+=:8 =:�>2&�FB',
38&'2=0,$+'��,=F>2*'2�&':��8@)>2*: >::$+>::':� #*'+ 0='2V��,'��8* 2'�+ #'2
:"1=0,$+'�]�F>�#':=,11='2�
':$+")=:)"00'2�'8)38&'80,$+'2�]��>:=,11>2*'2�'8=',0=V��1
�>*'�&'8� 00*'1',2'2��#'8B $+>2*:="=,*/',=�>2&�&'8��#:$+0>::68@)>2*�B>8&'2�/',2'
�' 2:= 2&>2*'2�)':=*':='00=V

�'8�
 +8': #:$+0>::�&'8��2'8*,' �
��#'84:='88',$+�)@8�& :�
':$+")=:. +8 NLNP[NQ
A31 LMV��/=3#'8�NLNP #,:�F>1 OLV��'6='1#'8�NLNQ ]�'8:='00=�2 $+�&'2
4:='88',$+,:$+'2��'$+2>2*:0'*>2*:A38:$+8,)='2�]�B>8&'�>2='8��,2#'F,'+>2*�&'8
�>$+)@+8>2*�>2&�&':�� *'#'8,$+=:�&>8$+�&,'��'03,K'��>&,=��,8=:$+ )=:68@)>2*: 
1#�
*'68@)=V��'8��#:$+0>::68@)'8�+ =�@#'8�& :��8*'#2,:�:$+8,)=0,$+�#'8,$+='=�>2&
)':=*':='00=W�& ::�&'8�
 +8': #:$+0>::�&'2�*':'=F0,$+'2��38:$+8,)='2�'2=:68,$+=�>2&�',2
14*0,$+:=�*'=8'>':��,0&�&'8��'814*'2:\W�	,2 2F\�>2&��8=8 *:0 *'�A'81,K'0=�>2&�& ::
&'8�� *'#'8,$+=�2 $+�&'2�*'0='2&'2�8'$+=0,$+'2��2)38&'8>2*'2� >)*':='00=�B>8&'�>2&
,1��,2/0 2*�1,=�&'1�
 +8': #:$+0>::�:='+=V��'8��#:$+0>::68@)'8�+ =�& +'8�',2'2
>2',2*':$+8"2/='2��':="=,*>2*:A'81'8/�'8=',0=V

�'8��>):,$+=:8 =�+ =�&'2�
 +8': #:$+0>::�F>1 OLV��'6='1#'8�NLNQ : 1=��2+ 2*�>2&
� *'#'8,$+=�:3B,'�&'2��38:$+0 *�)@8�&,'�
'B,22A'8B'2&>2*�*'68@)=V��'8
�8@)>2*: >::$+>::�&':��>):,$+=:8 =:�+ =�&'2�
 +8': #:$+0>::�F>1
OLV��'6='1#'8�NLNQ : 1=��2+ 2*�>2&�� *'#'8,$+=�:3B,'�&'2��38:$+0 *�)@8�&,'

'B,22A'8B'2&>2*�'#'2) 00:�*'68@)=W�& 8@#'8�',2'2�:$+8,)=0,$+'2��'8,$+=�'8:= K'=�>2&
&'1��>):,$+=:8 =�'16)3+0'2W�&'2��'8,$+=�&':��#:$+0>::68@)'8:W�&'8�',2'2
>2',2*':$+8"2/='2��':="=,*>2*:A'81'8/�'8=',0=�+ =W�F>:=,11'2&�F>8��'22=2,:�F>
2'+1'2�>2&�&'2�A380,'*'2&'2�
 +8': #:$+0>::�F>1 OLV��'6='1#'8�NLNQ : 1=��2+ 2*
>2&�� *'#'8,$+=�F>�*'2'+1,*'2�>2&�F>�#,00,*'2�>2&�& 1,=�&'2�
 +8': #:$+0>::�F>1
OLV��'6='1#'8�NLNQ )':=F>:='00'2V��',='8:�+ =�&'8��8@)>2*: >::$+>::�&'1
�>):,$+=:8 =�'16)3+0'2W�:,$+�&'1��38:$+0 *�&':��38:= 2&:�)@8�&,'�
'B,22A'8B'2&>2*
 2F>:$+0,'<'2V��'8��>):,$+=:8 =�+ =�& :��8@)>2*:'8*'#2,:�&':��8@)>2*: >::$+>::':
>2&�&':��#:$+0>::68@)'8:�F>:=,11'2&�F>8��'22=2,:�*'2311'2�>2&�)':=*':='00=W�& ::
 >$+�:',2'8:',=:�/',2'��,2B'2&>2*'2�F>�'8+'#'2�:,2&V��'8��>):,$+=:8 =�+ =�:,$+�1,=�&'1
*'1"<�h UR��/=
�'8:= K'='2�� *'#'8,$+=�>2&�&'1��38:$+0 *�)@8�&,'

'B,22A'8B'2&>2*�',2A'8:= 2&'2�'8/0"8=�>2&�&'2�
 +8': #:$+0>::�F>1
OLV��'6='1#'8�NLNQ *'#,00,*=W�&'8�& 1,=�)':=*':='00=�,:=V

�'8�)@8�& :�
':$+")=:. +8 NLNP[NQ�A31 LMV��/=3#'8�NLNP #,:�F>1
OLV��'6='1#'8�NLNQ 2 $+�&'2��2='82 =,32 0�	,2 2$, 0��'638=,2*��= 2& 8&:�^�	��_
 >)*':='00='��32F'82 #:$+0>::�B>8&'�'#'2) 00:�A32�&'8��'03,K'��>&,=
�,8=:$+ )=:68@)>2*: 
1#��*'68@)=V��'8��32F'82 #:$+0>::68@)'8�+ =�@#'8�& :��8*'#2,:
:$+8,)=0,$+�#'8,$+='=�>2&�)':=*':='00=W�& ::�&'8��32F'82 #:$+0>::�&'2�*':'=F0,$+'2
�38:$+8,)='2�'2=:68,$+=W�',2�14*0,$+:=�*'=8'>':��,0&�&'8��'814*'2:\W�	,2 2F\�>2&
�8=8 *:0 *'�:3B,'�&'8�� +0>2*::=841'�&':��32F'82:�A'81,K'0=�>2&�& ::�&'8
�32F'820 *'#'8,$+=�2 $+�&'2�*'0='2&'2�8'$+=0,$+'2��2)38&'8>2*'2� >)*':='00=�B>8&'
>2&�,1��,2/0 2*�1,=�&'1��32F'82 #:$+0>::�:='+=V��'8��32F'82 #:$+0>::68@)'8�+ =
& +'8�',2'2�>2',2*':$+8"2/='2��':="=,*>2*:A'81'8/�'8=',0=V��'8��>):,$+=:8 =�+ =�&'2
�32F'82 #:$+0>::�>2&�&'2��32F'820 *'#'8,$+=�',2*'+'2&�*'68@)=V��'8


,+:"0+N��"01& %3 �"0& %3�!"1��4#1& %310�31 @A

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



�8@)>2*: >::$+>::�+ =�&'2��32F'82 #:$+0>::�>2&�&'2��32F'820 *'#'8,$+=�'#'2) 00:
',2*'+'2&�*'68@)=W�& 8@#'8�',2'2�:$+8,)=0,$+'2��'8,$+=�'8:= K'=�>2&�&'1��>):,$+=:8 =
'16)3+0'2W�&'2��'8,$+=�&':��#:$+0>::68@)'8:W�&'8�',2'2�>2',2*':$+8"2/='2
�':="=,*>2*:A'81'8/�'8=',0=�+ =W�:3B,'�&'2�A380,'*'2&'2��32F'82 #:$+0>::�F>1
OLV��'6='1#'8�NLNQ : 1=��32F'82 2+ 2*�>2&��32F'820 *'#'8,$+=�F>:=,11'2&�F>8
�'22=2,:�F>�2'+1'2V��'8��>):,$+=:8 =�+ =�& :��8@)>2*:'8*'#2,:�&':
�8@)>2*: >::$+>::':�>2&�&':��32F'82 #:$+0>::68@)'8:�F>:=,11'2&�F>8��'22=2,:
*'2311'2�>2&�)':=*':='00=W�& ::� >$+�:',2'8:',=:�/',2'��,2B'2&>2*'2�F>�'8+'#'2�:,2&V

�>8$+�&,'��8:='00>2*�&':��32F'82 #:$+0>::':�2 $+��	���,:=�&,'�
':'00:$+ )=�A32�&'8
�'86J,$+=>2*�F>8��>):='00>2*�',2':��32F'82 #:$+0>::':�2 $+�&'2�4:='88',$+,:$+'2
>2='82'+1'2:8'$+=0,$+'2��38:$+8,)='2�#')8',=V

�'8�*'1"<�h NRS ��
�� >)F>:='00'2&'�/32:30,&,'8='�2,$+=I2 2F,'00'��'8,$+=W�B'0$+'8
 0:�:'6 8 ='8��',0�&':�
':$+")=:#'8,$+=:�A'84H'2=0,$+=�B,8&W�B>8&'�A31��38:= 2&
'2=:68'$+'2&�&'8�*':'=F0,$+'2��38* #'2�&':�� $++ 0=,*/',=:\�>2&
�,A'8:,="=:A'8#'::'8>2*:*':'=F':�'8:='00=V��,'��'03,K'��>&,=��,8=:$+ )=:68@)>2*: 
1#�
+ =�&'2�/32:30,&,'8='2�2,$+=I2 2F,'00'2��'8,$+=�,1��>)=8 *�&':��>):,$+=:8 =:
>2 #+"2*,*�>2&�)8',B,00,*�,2�	381�',2'8��8@)>2*�1,=�#'*8'2F='8��,$+'8+',=�^b0,1,='&
 ::>8 2$'c_�*'68@)=V��>)�
8>2&0 *'�&'8��8@)>2*:+ 2&0>2*'2�>2&�&'8�'80 2*='2
� $+B',:'�:,2&�/',2'�� $+A'8+ 0='�#'/ 22=�*'B38&'2W�&,'�F>�&'8��22 +1'
A'8 20 ::'2W�& ::�2,$+=�:"1=0,$+'�*'1"<�h NRS ��
��^� ���'
_�*')38&'8='2
�2)381 =,32'2�,1�/32:30,&,'8='2�2,$+=I2 2F,'00'2��'8,$+=�&'8��2'8*,' �
��#'84:='88',$+
F>1�OLVLUVNLNQ�3H'2*'0'*=�B38&'2�:,2&V��'8��>):,$+=:8 =�+ =�:,$+�&'1
�8@)>2*:'8*'#2,:�&'8��'03,K'��>&,=��,8=:$+ )=:68@)>2*: 
1#�� 2*':$+03::'2�>2&
)':=*':='00=W�& ::� >$+�:',2'8:',=:�/',2'��,2B'2&>2*'2�F>�'8+'#'2�:,2&V�	':=*'+ 0='2
B,8&W�& ::�*'1"<�h NPO$��
��/',2'��'86J,$+=>2*�F>8��>):='00>2*�',2':��38638 ='

3A'82 2$'\�'8,$+=':�>2&�*'1"<�h NPO&��
�� >$+�/',2'��'86J,$+=>2*�F>8��8:='00>2*
',2':��'8,$+=:�@#'8�� +0>2*'2� 2�:=  =0,$+'��='00'2�#':='+=V

�'1��38:= 2&�>2&� 00'2��,= 8#',='8,22'2�>2&��,= 8#',='82�&':��2='82'+1'2:�B,8&�)@8
&,'�'8)30*8',$+'��"=,*/',=�,1�
':$+")=:. +8 NLNP[NQ�&'8�� 2/� >:*':683$+'2V

�,2FW MSV��'F'1#'8�NLNQ

	@8�&'2��>):,$+=:8 =

�'8��38:,=F'2&'�&':��>):,$+=:8 =:

� 2&':8 =��311��� 8/>:��$+0',=2'8


,+:"0+N��"01& %3 �"0& %3�!"1��4#1& %310�31 @B

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ



���!������ "� �����")���&����� �	� ���"��������
#$0��-$0&($�����!$0912$00$("'

�++&$,$(-$��-%.0, 2(.-$-

�����A��))$"*"&+"��+$��"+

	04+!)�$"+�#50�!&"��013"))4+$

��N@�O��))$"*"&+"�	04+!)�$"+�#50�!&"��013"))4+$�!"1
(,+1,)&!&"03"+�+& %3<+�+:&"))"+��"0& %31

�2=:68'$+'2&�&'8��,$+=0,2,'�NLMP[UQ[���&'8��>836",:$+'2��2,32�^��_�F>8��2* #'
2,$+=I2 2F,'00'8�>2&�&,'��,A'8:,="=�#'=8'H'2&'8��2)381 =,32'2�^�	�\�,$+=0,2,'_�>2&�,+8'8
�1:'=F>2*�*'1"<�&':�4:='88',$+,:$+'2�� $++ 0=,*/',=:\�>2&
�,A'8:,="=:A'8#'::'8>2*:*':'=F':�^� �,�'
�NLMS_�A'84H'2=0,$+='�&'8
�2'8*,'��
\�32F'82 :',=�&'1�
':$+")=:. +8 NLMS[MT�&,'�*')38&'8='2��2)381 =,32'2�,2
',2'1��'8,$+=�@#'8�2,$+=I2 2F,'00'��2)381 =,32'2V��,'��,$+=0,2,'�NLNN[NPRP[��
^�38638 ='��>:= ,2 #,0,=D��'638=,2*��,8'$=,A'�]�����_�'8:'=F='�&,'��	�\�,$+=0,2,'V��'8
�2'8*,'��
\�32F'82 ,:=�,1�
':$+")=:. +8 NLNP[NQ�2,$+=�F>8��'8,$+='8:= K>2*�2 $+�&'8
�����A'86J,$+='=V��'8��2'8*,'��
\�32F'82�A'84H'2=0,$+=�&'2�/32:30,&,'8='2
2,$+=I2 2F,'00'2��'8,$+=�NLNP[NQW�B'0$+'8�,1�B',='8'2��'80 >)� 0:
� $++ 0=,*/',=:'8/0"8>2*�#'F',$+2'=�B,8&W� >)�)8',B,00,*'8�� :,:V

b�2'8*,' �
c�#'F,'+=�:,$+�,2�B',='8'8�	30*'� >)�&'2�*': 1='2 �2'8*,'��
\�32F'82 >2&
:31,=� >)�&,'��2'8*,' �
��#'84:='88',$+� 0:��>K'8*':'00:$+ )=�:3B,'�,+8'
A300/32:30,&,'8='2��3$+='8*':'00:$+ )='2V

�,'��2'8*,' �
�#'8@$/:,$+=,*=�,2�&'8�A380,'*'2&'2�� $++ 0=,*/',=:'8/0"8>2*�@#'8�& :

':$+")=:. +8 NLNP[NQ�)8',B,00,*�&,'��=8>/=>8�>2&� >:*'B"+0='��2* #'6J,$+='2�&'8
b�2.*, �)��2/1�$)��$'$17�� ,*.1$)"��1�)��.�/c�^����_�,2�&'2��'8',$+'2�b�2A,8321'2=W
�3$, 0W�
3A'82 2$'c�^��
_V�� 8@#'8�+,2 >:�B,8&� >)� >:*'B"+0='��2&,/ =38'2�&'8��'$=38\
�>660'1'2=:�
PW��'$=38��,:$03:>8':�b�0'$=8,$��=,0,=,':cW�&'8�b
03# 0��'638=,2*��2,=, =,A'c
^
��_�',2*'* 2*'2V��,':'�� $++ 0=,*/',=:'8/0"8>2*�'8+'#=�2,$+=�&'2��2:68>$+W
A300:="2&,*�
��\�3&'8�����\/32)381�F>�:',2V

�,'�� $++ 0=,*/',=:'8/0"8>2*�B,8&�."+80,$+�,1�� +1'2�&':�
':$+")=:#'8,$+=':
A'84H'2=0,$+=V��,'��'84H'2=0,$+>2*�)@8�& :�
':$+")=:. +8 NLNP[NQ�'8)30*=� 1
MTVMNVNLNQV��'8�& A38�F>0'=F=�A'84H'2=0,$+='�
':$+")=:#'8,$+=�@#'8�& :

':$+")=:. +8 NLNO[NP�'8:$+,'2� 1�MTVMNVNLNPV

�,'��2'8*,' �
� &8'::,'8=�1,=�&'8�A380,'*'2&'2��8/0"8>2*�:"1=0,$+'�,+8'8��= /'+30&'8V
�,'�� $++ 0=,*/',=:'8/0"8>2*�,:=� >$+�,2�'2*0,:$+'8��68 $+'�A'8)@*# 8V�� <*'#0,$+�,:=�,2
�B',)'0:)"00'2�&,'�&'>=:$+:68 $+,*'��'8:,32V


,+1,)&!&"03"0�+& %3<+�+:&"))"0��"0& %3 @C

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ

https://www.energieag.at/2025-103


�,'��8/0"8>2*�@#'8�& :�
':$+")=:. +8 NLNP[NQ�B>8&'�',2'8�>2 #+"2*,*'2�>2&
)8',B,00,*'2��8@)>2*�1,=�#'*8'2F='8��,$+'8+',=�&>8$+�&,'��'03,K'��>&,=
�,8=:$+ )=:68@)>2*: 
1#��>2='8F3*'2V��,'��8@)>2*�&'8�� $++ 0=,*/',=:'8/0"8>2*
NLNP[NQ�'8)30*='� 2+ 2&�&':�4:='88',$+,:$+'2�� $++ 0=,*/',=:\�>2&
�,A'8:,="=:A'8#'::'8>2*:*':'=F':V��'8��>):,$+=:8 =�#'8,$+='=� 1�MSVMNVNLNQ� 2�&,'� >)
& :��'8,$+=:. +8 NLNP[NQ�)30*'2&'�� >6=A'8: 110>2*V

	@8�	8 *'2�F>�&,':'8��8/0"8>2*�:='+= ��.$)��1.*�'�
G�GH��*)8 .)/,. �# .$)�2)�
� $1 .$)�� .��*)8 .)&*((2)$&�1$*)W &�.$)G/1.*�'S ) ."$ �"G�1W kPO�Q�ULLL\OSSQW
F>8��'8)@*>2*V

�,':'��8/0"8>2*�,:=�&,'�/32:30,&,'8='�2,$+=�I2 2F,'00'��8/0"8>2*�&'8��2'8*,' �

�#'84:='88',$+�*'1"<�h NRS ��2='82'+1'2:*':'=F#>$+�^�
�_V��'8��'8,$+=:F',=8 >1
'2=:68,$+=�&'1�
':$+")=:. +8�LMVMLVNLNP�#,:�OLVLUVNLNQV

�,'�)@8�&,'��'8,$+='8:= K>2*�',2#'F3*'2'2��2='82'+1'2�'2=:68'$+'2�&'1
�32:30,&,'8>2*:/8',:�&'8�	,2 2F#'8,$+='8:= K>2*V��'= ,0:�F>1
	,2 2F/32:30,&,'8>2*:/8',:�:,'+' �)#�)"�82(��*)8 .)��/�#'2//H
�*)/*'$�$ .2)"/&. $/V��2=:68'$+'2&�&'2�*':'=F0,$+'2��38* #'2�&'8������B>8&'2
:31,=� 00'�2 $+�b�2='82 =,32 0�	,2 2$, 0��'638=,2*��= 2& 8&:c�^�	��_�>2&
�2='82'+1'2:*':'=F#>$+�^�
�_�A300/32:30,&,'8='2��3$+='8>2='82'+1'2�,2�&,'
/32:30,&,'8='�� $++ 0=,*/',=:'8/0"8>2*�',2#'F3*'2V

�2='82'+1'2W� 2�&'2'2�&,'��2'8*,' �
��2=',0'�+"0=W�&,'�.'&3$+�,1��32F'82 #:$+0>::
2,$+=�A300/32:30,&,'8=�B'8&'2W�B'8&'2�,2�&'8�A380,'*'2&'2��8/0"8>2*�'2=:68'$+'2&�&'2
����\�38* #'2�#',�&'2�.'B',0,*'2��2* #'6J,$+='2�#'8@$/:,$+=,*=V��,':�#'=8,H=
#',:6,'0:B',:'��2='82'+1'2W�B'0$+'�>2='8�36'8 =,A'8��32=8300'�&'8��2'8*,' �
�:='+'2V
�,':'�B'8&'2�'2=:68'$+'2&�&'2�����\�38* #'2�,2�&,'�.'B',0,*'2��2* #'6J,$+='2
^�8',#+ >:* :\�1,::,32'2�0=V�������M\RW��2'8*,'A'8#8 >$+�>2&� 2 03*�& F>
�2'8*,''8F'>*>2*:1'2*'2�0=V�������M\Q�:3B,'��,3&,A'8:,="=: 2* #'2�0=V�������P_
',2#'F3*'2V��#'2:3�B'8&'2��2='82'+1'2W�B'0$+'� >)*8>2&�*'1',2:$+ )=0,$+'8
�"=,*/',=�^
3,2=��6'8 =,32_�,2�&,'�	,2 2F/32:30,&,'8>2*�',2#'F3*'2�B'8&'2W�,2�&'8
� $++ 0=,*/',=:'8/0"8>2*�#',�&'2��2* #'6J,$+='2��M\Q�>2&��M\R� 2=',0,*�#'8@$/:,$+=,*=V
�2='82'+1'2W�&,'� >)*8>2&�',2'8�A380,'*'2&'2�
':$+")=:#'F,'+>2*��',0�&'8
�'8=:$+46)>2*:/'K'�&'8��2'8*,' �
�:,2&W�:3B,'� =�'7>,=D\/32:30,&,'8='��2='82'+1'2W
B'0$+'�2,$+=�&'8�36'8 =,A'2��32=8300'�>2='80,'*'2�>2&�2,$+=��',0�&'8
�'8=:$+46)>2*:/'K'�:,2&W�I2&'2�'2=:68'$+'2&�&'2�*':'=F0,$+'2��38* #'2�>V  V�#',�&'8
�>8$+)@+8>2*�&'8��':'2=0,$+/',=: 2 0D:'�:3B,'�,2�&'8��8',#+ >:* :#,0 2F�^�$36'\O_
�'8@$/:,$+=,*>2*V

�,'�#'8,$+='='2��2)381 =,32'2�B'8&'2�>1�B':'2=0,$+'��>:B,8/>2*'2W��,:,/'2�>2&
�+ 2$'2�'2=0 2*�&'8��'8=:$+46)>2*:/'K'�'8*"2F=W�:,'+'�� 6,='0 ��
L@�M
� / )1'$�# ��2/5$.&2)" )H��$/$& )�2)���#�)� )�2)��$#.��2/�(( )/,$ '�($1
�1.�1 "$ �2)��� /�#�!1/(*� ''W�>2&�� 6,='0 ��
L>�M��1.�1 "$ H�� /�#�!1/(*� ''
2)��� .1/�#+,!2)"/& < V��=8 ='*,'2W�� <2 +1'2W��'22F +0'2�>2&��,'0'�:,2&�F>1
�',=6>2/=�&'8��'8,$+='8:= K>2*�2>8�#'*8'2F=�)@8�&,'��'8=:$+46)>2*:/'K'�A'8)@*# 8V

�32�&'8��4*0,$+/',=W�#':=,11='��2)381 =,32'2W�&,'�:,$+� >)�*',:=,*':��,*'2=>1W��23B\
+3B�3&'8�&,'��8*'#2,::'�A32��223A =,32'2�#'F,'+'2W�A32�&'8��H'20'*>2*
 >:F>:$+0,'<'2W�B>8&'�,2�&,':'8�� $++ 0=,*/',=:'8/0"8>2*�/',2�
'#8 >$+�*'1 $+=V

�',�&'8��>11,'8>2*�*'8>2&'='8��'=8"*'�>2&��83F'2= 2* #'2�/422'2�&>8$+
�'8B'2&>2*� >=31 =,:$+'8��'$+'2+,0)'2��>2&>2*:&,H'8'2F'2� >)=8'='2V


,+1,)&!&"03"0�+& %3<+�+:&"))"0��"0& %3 �))$"*"&+"��+#,0*�3&,+"+ �����A��))$"*"&+"��+$��"+ @D

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ

https://www.energieag.at/2025-105
https://www.energieag.at/2025-105
mailto:karin.strobl@energieag.at


��NA�O��+$��"+�&*��41�**"+%�+$�*&3�(,+(0"3"+
�*13�+!"+

�"&3%,0&:,+3"
�,'��',=+38,F32='�)@8�&,'��'8,$+='8:= K>2*�8,$+='2�:,$+�2 $+�&'2��38* #'2�&'8�����X
b�>8F)8,:=,*c�'2=:68,$+=�&'1��'8,$+=:F',=8 >1W�:31,=�',2'1�
 +8W�b1,K'0)8,:=,*c�>1) ::=
',2�#,:�)@2)�
 +8'�>2&�b0 2*)8,:=,*c�1'+8� 0:�)@2)�
 +8'V

�1��>*'�&':��=8 ='*,'\�>2&��8* 2,: =,32:683.'/=':�b����c�B>8&'2�,1

':$+")=:. +8 NLNN[NO�&,'�F>A38�#,:�F>1�
 +8 NLOL�*'0='2&'2��82'>'8# 8'2\�>:# >\
�,'0'�&':��32F'82:�',2'8�*'2 >'2��A 0>,'8>2*�>2='8F3*'2�#FBV�&,'�B',='8'��1#,=,32�#,:
NLOQ�'8 8#',='=V��,'�,2�&'8�� $++ 0=,*/',=:'8/0"8>2*�'80">='8='2��=8 ='*,'2�>1) ::'2
:31,=�,1��':'2=0,$+'2�&'2��',=8 >1�#,:�F>1�
 +8 NLOQV��#B',$+>2*'2�B'8&'2
*':32&'8=�A'81'8/=V��'= ,0:�F>8�� $++ 0=,*/',=::=8 ='*,'�&': �2'8*,'��
\�32F'82:
/422'2�,1�� 6,='0 ��
L>�M��1.�1 "$ H�� /�#�!1/(*� ''�2)��� .1/�#+,!2)"/& < W
2 $+*'0':'2�B'8&'2V

� %�3:4+$"+�:40��"031 %-.#4+$1(">"
�> 0,= =,A'�>2&�7> 2=,= =,A'��2)381 =,32'2�@#'8�&,'��'8=:$+46)>2*:/'K'�B'8&'2
:>/F'::,A'�'8B',='8=�>2&�'8*"2F=V��'22��'22F +0'2�*':$+"=F='��2)381 =,32'2�F>8
�'8=:$+46)>2*:/'K'�'2=+ 0='2W�B,8&�&,':�*':32&'8=�#',�&'2�#'=83H'2'2
=+'1'2:6'F,I:$+'2�7> 2=,= =,A'2��2* #'2� 2*'1'8/=V

�4"))"+�#50�� %�3:4+$"+�4+!��0$"�+&14+1& %"0%"&3
�>8��,$+'8:='00>2*�&'8�
'2 >,*/',=�&'8�� $++ 0=,*/',=:#'8,$+='8:= K>2*�B>8&'2�2 $+
�4*0,$+/',=�8' 0'�� ='2�A'8B'2&'=V��2�	"00'2W�,2�&'2'2�/',2'�8' 0'2�� ='2�A'8)@*# 8
B 8'2W�B>8&'2�)>2&,'8='��$+"=F>2*'2�+'8 2*'F3*'2W�:,'+' �>LB�M��) ."$ 4 .�.�2�#
2)���) ."$ ($6W �>LC�M��. $�#�2/"�/L�.2<* ($//$*) )�� .���1 "*.$ )���*, L>H�L?
2)��L@�/*5$ ��. $�#�2/"�/L� /�(1 ($//$*) )W�>2& �>L>@�� ))8�#' )�!3.
� $1 .�$'�2)"�2)���*(, 1 )8 )15$�&'2)"V

�+!"04+$"+��"&�!"0��013"))4+$�,!"0���013"))4+$�6,+
�� %%�)3&$("&31&+#,0*�3&,+"+
�,'��2'8*,' �
�+ =�#'8',=:�,1��38. +8�&,'�� $++ 0=,*/',=:#'8,$+='8:= K>2*�2'>
 >)*':='00=W�&'2��	�\�'8,$+=�NLNO[NP�)8',B,00,*� 2+ 2&�&'8��=8>/=>8�&'8������*'*0,'&'8=
>2&�,1�
':$+")=:. +8 NLNP[NQ�B',='8'2=B,$/'0=V

�>)*8>2&�A32�:',=�&'8��'8,$+='8:='00>2*�)@8�& :�
':$+")=:. +8 NLNO[NP�*'B322'2'2
2'>'2��8/'22=2,::'2�:3B,'��',='8'2=B,$/0>2*'2�&'8��'$+=: >:0'*>2*�B>8&'�,1

':$+")=:. +8 NLNP[NQ�',2'��'8',2,*>2*�&':���
\�'8,$+=:/8',:':�>2&�#':=,11='8��,'0'
,1�� 6,='0 �>LA�M��$ ' �$(��2/�(( )#�)"�($1�� (��'$(�/�#218�2)��� .��),�//2)"
�)�� )��'$(�5�)� 'W�&>8$+*')@+8=V��1�A'8* 2*'2'2�
 +8�B>8&'�,1��>*'�&'8
�'> >):'=F>2*�&':�����\�32:30,&,'8>2*:/8',:':�',2'�B'*'2�
'8,2*)@*,*/',=�2,$+=�,2
&,'�	,2 2F/32:30,&,'8>2*�',2#'F3*'2'�
':'00:$+ )=�3+2'�36'8 =,A'��32=8300'�&'1
�$36'\O�&'8��8',#+ >:* :#,0 2F�F>*'38&2'=V��#'8�',2'��20 *'�&,':'8�
':'00:$+ )=
#':='+=�2 $+� /=>'00'8��'$+=: >:0'*>2*�',2'�I2 2F,'00'��32=8300'�&>8$+�&,'��2'8*,' �

�#'84:='88',$+��1B'0=��'8A,$' 
1#�V�� $+�2'>'1��8/'22=2,::= 2&�B'8&'2�& +'8�&,'
&,8'/='2��1,::,32'2�&,':'8��20 *'�2>21'+8�&'1��$36'\M�F>*'38&2'=V��,'��'8='�&':
�38. +8':�B>8&'2�,1�A380,'*'2&'2��'8,$+=�/388,*,'8=V��,'��8/0"8>2*'2�F>�B',='8'2
�2&'8>2*'2�A32��38. +8':/'22F +0'2�:,2&�,2�&'2�� 6,='02 �>LB�M��) ."$ 4 .�.�2�#


,+1,)&!&"03"0�+& %3<+�+:&"))"0��"0& %3 �))$"*"&+"��+#,0*�3&,+"+ �����A��))$"*"&+"��+$��"+ @E

�2'8*,'��
��#'84:='88',$+�]�
 +8':I2 2F#'8,$+=�NLNP[NQ






























































































































































































































































































































































































































































































































































































































































































































































































































































	Cover JFB

