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Consolidated statement of comprehensive income

Consolidated statement
of comprehensive 1ncome

CHF million 2023/24 2022/23
Revenue 57222 6421.5
Result from currency forward contracts -93 -89.7
Other operating income 96.9 250.9
Total income 5809.8 6 582.7
Expenses for energy procurement and cost of goods purchased -3783.0 -3620.1
Expenses for materials and third-party supplies -67.7 -60.9
Personnel expenses -467.4 -414.6
Other operating expenses -452.7 -460.0
Share of profit from partner plants and other associates 2.6 171
Earnings before interest, tax, depreciation and amortisation (EBITDA) 1041.6 2044.2
Depreciation, amortisation, impairment losses and reversals -95.7 -118.9
Earnings before interest and tax (EBIT) 945.9 1925.3
Financial income 399.0 324.6
Financial expense -529.6 -371.9
Earnings before tax (EBT) 815.3 1878.0
Income tax expense -171.2 -370.5
Result for the period 644.1 1507.5
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CHF million 2023/24 2022/23

Result for the period 644.1 1507.5

Other comprehensive income

Currency translation differences -68.2 1.9
Share of currency translation differences - other associates -03 0.1
Changes in cash flow hedges - group companies -4.5 26.9
Changes in cash flow hedges - other associates -23 6.9
Income and expenses to be reclassified subsequently to profit or loss, net after income tax -75.3 35.8
Remeasurement of defined benefit plans — group companies 12.3 2.5
Remeasurement of defined benefit plans - partner plants and other associates 3.6 0.1
Income and expenses not to be reclassified subsequently to profit or loss, net after income tax 15.9 2.6
Other comprehensive income after income tax -59.4 384
Total comprehensive income 584.7 1545.9

Allocation of the result for the period

Axpo Solutions shareholders 645.3 1507.2

Non-controlling interests -1.2 0.3

Allocation of total comprehensive income

Axpo Solutions shareholders 587.7 1543.9

Non-controlling interests -3.0 2.0

Earnings per share

Earnings per share in CHF 20.6 48.1

Dividend per share

Dividend per share in CHF 16.0 16.0

There are no circumstances that would lead to a dilution in earnings per share.
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Consolidated balance sheet

Consolidated balance sheet

CHF million 30.9.2024 30.9.2023 CHF million 30.9.2024 30.9.2023
Assets Equity and liabilities
Property, plant and equipment 1038.1 982.4 Share capital 1567.0 1567.0
Right-of-use assets 142.6 133.7 Retained earnings 3962.6 3780.8
Intangible assets 269.5 324.6 Other reserves -672.8 -585.0
Investments in partner plants and other associates 256.0 256.7 Total equity excluding non-controlling interests 4 856.8 47629
Derivative financial instruments 4758.9 7 470.2 Non-controlling interests 37.8 42.7
Financial receivables 1226.2 172.5 Total equity including non-controlling interests 4894.6 4 805.5
Other receivables 189.2 102.0 Financial liabilities 1449.2 1456.1
Deferred tax assets 146.2 170.6 Derivative financial instruments 3636.2 6 087.5
Total non-current assets 8 026.7 9612.7 Other liabilities 470.2 530.9
Assets held for sale 122.3 2779 Deferred tax liabilities 160.6 140.9
Inventories 740.0 650.6 Provisions 108.7 93.6
Trade receivables 1167.7 1438.8 Total non-current liabilities 5824.9 8309.0
Financial receivables 1475.6 2328.1 Liabilities held for sale 78.0 77.7
Current tax assets 163.3 117.3 Trade payables 876.9 1130.9
Derivative financial instruments 2475.2 5255.1 Financial liabilities 841.3 1600.7
Other receivables 4132.2 6411.9 Current tax liabilities 149.4 344.8
Cash and cash equivalents 774.2 968.5 Derivative financial instruments 1830.9 5385.7
Total current assets 11 050.5 17 448.2 Other liabilities 4481.2 5293.7
Total assets 19 077.2 27 060.9 Provisions 100.0 112.9
Total current liabilities 8 357.7 13 946.4
Total liabilities 14 182.6 22255.4
Total equity and liabilities 19 077.2 27 060.9
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Consolidated statement of changes in equity

Consolidated statement
of changes 1n equity

01 Consolidated financial statements of Axpo Solutions Group

Total Total

equity equity

excluding including

non- Non-con- non-

Share Retained Other controlling trolling controlling

capital earnings reserves interests interests interests

Equity as at 1.10.2022 1567.0 2759.1 -605.1 3721.0 33.0 3754.0
Total other comprehensive income after income tax 2.6 34.1 36.7 1.7 384
Result for the period 1507.2 1507.2 0.3 1507.5
Total comprehensive income 1509.8 34.1 1543.9 2.0 1545.9
Dividend payment -500.0 -500.0 -03 -500.3
Change in scope of consolidation 13.5 -14.2 -0.7 0.0 -0.7
Non-controlling interests acquired / sold -1.6 0.2 -14 1.3 -0.1
Increase / decrease in capital of non-controlling interests 0.0 0.0 0.0 6.7 6.7
Equity as at 30.9.2023 1567.0 3780.8 -585.0 4762.8 42.7 4 805.5
Other comprehensive income after income tax 15.6 -73.2 -57.6 -1.8 -59.4
Result for the period 645.3 645.3 -1.2 644.1
Total comprehensive income 660.9 -73.2 587.7 -3.0 584.7
Dividend payment -500.0 -500.0 -1.9 -501.9
Change in scope of consolidation 20.4 -14.6 5.8 -3.7 2.1
Non-controlling interests acquired / sold 0.3 0.0 0.3 -0.4 -0.1
Increase / decrease in capital of non-controlling interests 0.0 0.2 0.2 4.1 4.3
Equity as at 30.9.2024 1567.0 3962.6 -672.8 4 856.8 37.8 4 894.6
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Consolidated cash flow statement

Consolidated cash flow statement

CHF million 2023/24 2022/23 CHF million 2023/24 2022/23

Earnings before tax (EBT) 815.3 1878.0 Acquisition of subsidiaries (net of cash acquired) Bi5 -04

Financial result 130.6 47.3 Disposals of subsidiaries (net of cash transferred) 27.2 0.0

Earnings before interest and tax (EBIT) 945.9 1925.3 Cash flow from non-current assets held for sale 58.5 0.0
Investments in partner plants and other associates:

(Gains)/losses on disposal of non-current assets -22.6 -201.5 Investments -3.7 -13.7

Non-cash expenses and income -740.8 -6119.0 Disposals and capital repayments 10.4 409.4

Change in net working capital 1273.0 8998.7 Other financial assets:

Change in derivative financial instruments and other Investments =17365 -60.2

financial result -71.3 49.1 Disposals and repayments 0.0 0.2

Change in provisions (excluding interest, net) -1.4 -881.6 Financial receivables (current) -215.1 -1948.2

Dividends received 6.1 18.3 Interest received 388.7 231.5

Income taxes paid -361.4 -229.3 Cash flow from investing activities -1752.2 -1621.8

Cash flow from operating activities 1027.5 3560.0

Financial liabilities (current and non-current):

Property, plant and equipment: Proceeds BATTE ! 2986.2
Investments net of capitalised borrowing costs -234.3 -237.8 Repayment -71325 -4231.9
Disposals and cost contributions 10.5 0.8 Other cash flows from financing activities 8.3 6.6

Lease investments Dividend payments (including non-controlling interests) -501.9 -500.3
Receipt of deferred consideration -22 2.6 Interest paid -282.0 _238.4

Disposals and repayments g7 0.0 Cash flow from financing activities 569.7 -1977.8

Intangible assets: ) ) Foreign currency translation effect on cash and cash
Investments (excluding goodwill) -10.1 . -7.1 equivalents -393 277
Disposals L2 1.1 Change in cash and cash equivalents -194.3 -67.3

Cash and cash equivalents at the beginning of the

reporting period 968.5 1035.8
Cash and cash equivalents at the end of the

reporting period 774.2 968.5
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Basic information

Basic 1nformation

General information

Axpo Solutions AG is a public limited compa-
ny incorporated under Swiss law with its reg-
istered office in Baden. It is a wholly owned
subsidiary of Axpo Holding AG, Baden.
Axpo Solutions AG and its subsidiaries consti-
tute Axpo Solutions Group.

Axpo Solutions Group comprises the business
area Trading & Sales and part of the business
area Generation & Distribution of the Axpo
Group. The business area Generation & Distri-
bution operates and expands the Axpo pow-
er plant portfolio in Switzerland and abroad,
as well as infrastructure such as grids and
substations. Itis also responsible for optimising
the power plant portfolio and developing new
power plant projects. The entire business area
Generation & Distribution is managed by Axpo
Group, whereas the business area Trading &
Sales is managed by Axpo Solutions Group.

The business area Trading & Sales of Axpo Solu-
tions Group provides origination and retail ser-
vices for its customers and trades in energy. Its
activities are targeted primarily at the corpo-
rate customer and producer segment and in-
creasingly also at the small and medium-sized

enterprise segment. Axpo Solutions Group op-
erates trading and sales companies in various
European countries, in a number of neighbour-
ing countries, in the United States of America
and in Singapore.

In addition, Axpo Solutions Group has invest-
ments in power plants in Switzerland as well as
long-term procurement agreements with pow-
er plants in France and wind farms and photo-
voltaic systems in various European countries.
It also owns gas-fired combined-cycle power
plantsin Italy, wind farms in France and Germa-
ny and photovoltaic systems mainly in France
but also in other countries, both in and out-
side Europe.

With the acquisition of the Volkswind Group
in 2016 and the Urbasolar Group in 2019,
Axpo Solutions Group moved into the business
of building, operating and selling wind farms in
Germany and France and solar plants mainly
in France.

Axpo Solutions Group acts as the single market
access for Axpo Power AG and its power plant
participations. The energy produced is trans-
ferred to Axpo Solutions Group for the pur-

pose of hedging. Axpo Solutions Group also
manages the supply contracts with the Swiss
cantonal utilities and large consumers on be-
half of Axpo Group. Axpo Power AG renders
services to Axpo Solutions Group in respect of
the management of its Swiss power plant par-
ticipations.

10

Equity information

Share capital

The share capital of CHF 1,567.0 million con-
sists of 31,340,000 fully paid-in bearer shares
issued with a nominal value of CHF 50.00 per
share.

Retained earnings

The retained earnings consist of legal and stat-
utory reserves, undistributable profits from
previous years, emission duty for paid-in capi-
tal and accumulated remeasurements on pen-
sion liabilities. The calculation of the maximum
distributable part of the retained earnings is
based on the statutory financial statements of
Axpo Solutions AG.

Own shares
Axpo Solutions AG and its subsidiaries do not
hold any own shares.
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Basis of accounting principles

General principles

The consolidated financial statements of
Axpo Solutions Group have been prepared in
accordance with the Axpo Group Accounting
Manual, which is designed to comply with the
IFRS Accounting Standards. The consolidated
financial statements were approved for publi-
cation by the Board of Directors of Axpo Solu-
tions Group on 4 December 2024.

Measurement bases

The consolidated financial statements are
based on the historical cost principle and pre-
pared on a going concern basis.

Presentation currency and foreign cur-
rency translation

The presentation currency, which is also
Axpo Solutions AG's functional currency, is
the Swiss franc. Transactions in foreign cur-
rencies are translated at the exchange rate
prevailing on the date of the transaction or at
an exchange rate which approximately corre-
sponds to the transaction rate. At the end of
the reporting period, monetary assets and li-
abilities in foreign currencies are translated at

02 Significant information on the consolidated financial statements

Basic information

the exchange rates prevailing at the balance
sheet date. Any resulting translation differenc-
es which arise are recognised in the income
statement.

Foreign currency exchange rates

The following exchange rates were applied:

11

Currency Unit 30.9.2024 30.9.2023 2023/24 2022/23
EUR 1 0.9439 0.9669 0.9573 0.9790
GBP 1 1.1298 1.1184 1.1195 1.1248
NOK 100 8.0233 8.5920 8.2517 8.8307
PLN 100 22.0599 20.8910 22.1000 21.2100
RON 1 0.1897 0.1944 0.1925 0.1984
SEK 100 8.3531 8.3841 8.3771 8.6390
usb 1 0.8431 0.9127 0.8828 0.9177
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Significant accounting principles

Significant accounting principles

Generally

Revenue at Axpo Solutions Group is realised
when the service is rendered or when control is
transferred to the customer. Accordingly, reve-
nue is recognised when either the products or
goods are delivered or the contractually agreed
services have been rendered. Performance ob-
ligations with regard to returns, refunds, war-
ranties and similar obligations are not material
to Axpo Solutions Group.

In general, revenue is reported net after deduc-
tion of value added tax and other discounts.
The payment to which Axpo Solutions Group is
entitled for the rendering of the various perfor-
mance obligations may consist of fixed and var-
iable consideration. For the measurement of
the transaction price, variable components are
only included if it is highly probable that there
will be no significant reversal of the recognised
cumulative revenues as soon as the uncertain-
ty in connection with the variable considera-
tion no longer exists. Penalties which might be
owed by customers, e.g. for deviations between
delivered and contractually agreed energy vol-
umes, represent a variable component. This

component is only included in the measure-
ment of the transaction price if its occurrence is
highly probable, which can normally only be es-
timated towards the end of the delivery period.

Commissions paid to agents as a result of con-
cluding a contract are capitalised as addition-
al costs of obtaining the contract. These costs
essentially comprise commissions paid to sales
agents when customers are successfully re-
ferred to Axpo Solutions Group. Amortisation
is in line with the transfer of the goods or ser-
vices to the customer and is based on the av-
erage customer retention period.

Axpo Solutions Group does not adjust the
amount of the promised consideration to re-
flect the effects of a significant financing com-
ponent if, at the inception of the contract, it ex-
pects that the time period between the transfer
of a good or service to the customer and pay-
ment by the customer will not exceed one year.

Revenue is composed of revenue from energy
business, result from energy trading and oth-
er revenue.

Result from energy derivatives trading
Revenue and costs related to the custom-
er solution business as well as energy trades,
that are recognised at fair value on the trade
date, are presented net in the result from en-
ergy trading. Such contracts do not fall within
the scope of IFRS 15 but are accounted for ac-
cording to IFRS 9 and IFRS 13.

Distinction between sale of own en-
ergy production, retail business and
customer solution business

For the first sale of self-produced energy, rev-
enue is recognised upon delivery of goods in
revenue from energy business, whereas all fol-
lowing contracts in the management chain are
treated as hedge products, measured at fair
value and recognised in the result from ener-
gy trading.

The retail business mainly consists of physical
energy deliveries and other services, such as in-
stallation and grid connections. Counterparties
are households and small to medium-sized en-
tities. The related revenue is recognised upon
delivery of the goods in revenue from energy

12

Revenue

business or upon rendering of the service in
other revenue.

All other business including origination is re-
ferred to as customer solution business. The
recognition of revenue in the customer solu-
tion business is based on a portfolio approach,
where all contracts are measured at fair value
and booked in the result from energy trading.
These contracts, portfolios and inventories are
principally acquired with the purpose of selling
them in the near future and generating a prof-
it from fluctuations in price or dealer's margin.
Energy trades that are purely financial specu-
lation are presented net in the result from en-
ergy trading.

Revenues from energy sales

and grid usage

The first sale of self-produced energy from the
Axpo Group's own production portfolio and
the physical delivery of energy to retail cus-
tomers are classified as own-use contracts
and recognised over the period of the agreed
service provision. As the criteria listed in IFRS
15 are met, energy deliveries are accounted
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for as a single performance obligation (series
of distinct goods or services). In the case of
energy deliveries, Axpo Solutions Group has a
right to a consideration that is directly equiv-
alent to the value of the energy already deliv-
ered to the customer. Axpo Solutions Group
applies the exemption in IFRS 15 in such cas-
es and recognises revenue at the amount
that can be invoiced. Income is therefore
considered realised and recognised as reve-
nue when delivery has taken place. Deliveries
to retail customers are largely based on in-
dividual meter readings at the end of the re-
porting period. If the meters cannot be read
at this time, revenue is estimated and recog-
nised on the basis of statistical values. Reve-
nue from electricity supplies not yet invoiced
at the balance sheet date is shown under oth-
er receivables.

In accordance with IFRS 15, transport costs for
energy, such as grid usage fees for grids not
owned by Axpo Solutions Group, are reported
net in revenue. In such cases, Axpo Solutions
acts only as agent of the grid operator, since it
collects these charges from the customer on

02 Significant information on the consolidated financial statements

Significant accounting principles

the latter's behalf and forwards them to the
grid operator.

The payment periods are usually 30 days and
can in exceptional cases be longer.

Other revenue

Other revenue includes revenue from ren-
dered services and energy efficiency projects.
For customer-specific construction contracts
for which Axpo Solutions has an enforceable
right to payment for performance completed
to date under the terms of the contract, rev-
enue is recognised on a period basis. Reve-
nue is recognised on the basis of the stage of
completion of the order, which is determined
separately for each customer order using the
cost-to-cost method. Under the cost-to-cost
method, the costs already incurred for the cus-
tomer order are compared with the expected
costs. The profit from an order, which is ac-
counted for on a period basis, is realised on
the basis of the calculated stage of completion.
Revenue that cannot yet be offset is recognised
in the balance sheet as contract assets (includ-
ed in line item “Other receivables”) less advance

Revenue

payments already made. In the event of a sur-
plus of advance payments, revenue that cannot
yet be offset is recognised as contract liabili-
ties (included in line item “Other liabilities”). The
provision of services can take place both over a
period of time and at a point in time.

13

Inventories held for own use

Wind farms and photovoltaic systems which
are built for sale in the ordinary course of busi-
ness are measured at cost incurred or at their
lower net realisable value.

Inventories held in relation to own energy pro-
duction and the retail business include materi-
als, certificates and inventories of other energy
sources and are measured at weighted aver-
age cost. If the net realisable value is below the
purchase or production cost, an impairment
loss is recognised in the income statement.

Inventories held for trading

Emission certificates, green certificates and gas
inventories, allocated to the customer solution
business, have principally been acquired for re-
sale in the near term with a view to generating
a profit from fluctuations in price or dealer’s
margin. These inventories are measured at fair
value less costs to sell. Changes in value are
recognised net in the income statement.



Axpo Solutions Financial Report 2023/24

Loan liabilities

The financing of wind farms and photovoltaic
systems which are built for sale in the ordinary
course of business and presented as work in
progress in inventories is reported as current
financial liabilities in order to achieve match-
ing maturities between assets and liabilities. In
contrast, the wind farms and photovoltaic sys-
tems built for own use are presented in prop-
erty, plant and equipment and the financing is
accordingly reported as non-current financial
liabilities.

02 Significant information on the consolidated financial statements

Significant accounting principles

Energy derivatives

Net settled contracts that have a purely spec-
ulative intention are presented as current,
regardless of their contract term. Contracts
which are entered into with the intention of
physical delivery and which have a term to ma-
turity of more than twelve months are present-
ed as non-current.

Netting of derivative financial
instruments

If a framework agreement with a netting clause
exists for a counterparty and if there is an en-
forceable legal right to offset and the intention
to settle net, the positive and negative replace-
ment values which fall due simultaneously (in
the same calendar month) are netted. Howev-
er, no netting is applied between derivative fi-
nancial instruments which are “held for trading”
and derivative financial instruments which are
designated as hedging instruments. Further-
more, credit support annexes received or de-
livered are not included in the netting.

Foreign currency and interest

rate derivatives

Financial instruments that are entered into to
hedge foreign exchange risks of the current
operating activities are classified as “held for
trading”. Realised and unrealised changes in
fair value are recognised in other operating in-
come.

Cash flow hedge accounting is applied to hedge
future cash flow risks from interest on long-
term loans. The effective portion of the change
in fair value of the hedging instrument is rec-
ognised in other comprehensive income, taking
into account the deferred taxes. The ineffec-
tive portion of the hedging relationship is rec-
ognised in “financial income” or “financial ex-
pense”. As soon as the underlying transaction
is recognised in the income statement, the ac-
cumulated changes in fair value of the hedging
instrument are transferred from equity to “fi-
nancial income” or “financial expense”.

14

Financial liabilities Financial instruments

Day-one profit/loss

When purchasing a financial instrument meas-
ured at fair value using unobservable market
data on the date the contract is signed, a pos-
itive difference between the calculated fair val-
ue and the purchase price is accrued as day-
one profit. Day-one profit is released using the
straight-line method on conclusion of the con-
tract up to the point when the underlying mar-
ket becomes liquid. It is also reclassified to the
income statement when the transaction is set-
tled. Day-one losses are mostly recognised in
the income statement immediately.
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KPMG

Independent Auditor's Report

to Board of Directors of Axpo Solutions AG, Baden

Report of the Independent Auditor to the Board of Directors on the Audit of the
Consolidated Financial Statements of Axpo Solutions AG, Baden

Opinion

We have audited the consolidated financial statements of Axpo Solutions AG and its subsidiaries (the Group),
which comprise the consolidated balance sheet as at 30 September 2024, the consolidated statement of
comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies.

In our opinion, the consolidated financial statements (page 4 to 14) for the year ended 30 September 2024 are
prepared, in all material respects, in accordance with the Axpo Group Accounting Manual.

Basis for Opinion

We conducted our audit in accordance with Swiss Standards on Auditing (SA-CH). Our responsibilities under
those provisions and standards are further described in the “Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements” section of our report. We are independent of the Group in accordance with the
provisions of Swiss law and the requirements of the Swiss audit profession, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Emphasis of Matter — Basis of Preparation

We draw attention to the section “General principles” in the notes to the consolidated financial statements, which
describes the basis of preparation. The consolidated financial statements of Axpo Solutions AG are prepared to
provide Axpo Solutions AG’s contractual partners with information on the financial situation of the Group. As a
result, the consolidated financial statements may not be suitable for another purpose. Our opinion is not modified
in respect of this matter.

Board of Directors’ Responsibilities for the Consolidated Fi ial S

The Board of Directors is responsible for the preparation of the consolidated financial statements in accordance
with the Axpo Group Accounting Manual and for such internal control, as the Board of Directors determines is
necessary to enable the preparation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

KPMG AG, Grosspeteranlage 5, CH-4002 Basel

©2024 KPMG AG, a Swiss corporation, is a group company of KPMG Holding LLP, which is a member of the KPMG global organization of independent firms affiiated with
KPMG International Limited, a private English company limited by guarantee. All rights reserved

KPMG

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group’s
ability to continue as a going concem, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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 error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SA-CH will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SA-CH we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

— 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.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made.

— Conclude on the appropriateness of the Board of Directors’ 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 exists, we are required to draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained 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.

— Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for our audit
opinion.

KPMG AG, Grosspeteranlage 5, CH-4002 Basel

©2024 KPMG AG, a Swiss corporation, s a group company of KPMG Holding LLP, which is a member of the KPMG global organization of independent firms affiiated with
KPMG International Limited, a private English company limited by guarantee. Allrights reserved.
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KPMG

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

KPMG AG
Regula Tobler Nuray Altay Sazpinar
Licensed Audit Expert Licensed Audit Expert

Auditor in Charge

Basel, 4 December 2024

KPMG AG, Grosspeteranlage 5, CH-4002 Basel

©2024 KPMG AG, a Swiss corporation, is a group company of KPMG Holding LLP, which is a member of the KPMG global organization of independent firms afflated with
KPMG International Limited, a private English company limited by guarantee. Al rights reserved.
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Publishing details

Publishing details

Published by: Axpo Solutions AG

Editor: Axpo

Design/Prepress: Aorta Design GmbH, Baden;
NeidhartSchonAG, Zurich

All statements in this report that are not
based on historical facts are forward-looking
statements. Such statements do not provide
any guarantee regarding future performance.
Such forward-looking statements naturally in-
volve risks and uncertainties regarding future
global economic conditions, exchange rates,
legal provisions, market conditions, activities
of competitors and other factors that are out-
side Axpo's control. Actual developments and
results could deviate substantially from the
statements contained in this document. Apart
from its statutory obligations, Axpo Solutions
AG does not accept any obligation to update
forward-looking statements.
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