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Annex I 

Statement of Financial Positions as of 31 December 2025

in EUR in kEUR

31 December 2025 31 December 2024

Assets1

A. Long-term assets

   I. Financial assets

      1. Investments in afÏliated companies 820,488,724  820,489  

B. Current assets

   I. Receivables

      1. Receivables - afÏliated companies 12,700,003  12,849  

12,700,003  12,849  

C. Prepaid expenses 62,058  95  

833,250,785  833,433  

Liabilities and Stockholders' Equity

A. Common stock issued

   I. Common stock 166,125,000  166,125  

   II. Additional paid-in capital

      1. Appropriated 646,770,875  650,473  

812,895,875  816,598  

B. Provisions

   1. Provisions for taxes 5,293,588  2,311  

   2. Other provisions 966,008  613  

6,259,596  2,924  

C. Liabilities

   1. Accounts payable trade 109,310  31  

   2. Liabilities due to afÏliated companies 9,923,480  9,299  

   3. Other liabilities 4,062,524  4,581  

          thereof to social security EUR 5,789; previous year tEUR 5

14,095,313  13,911  

833,250,785  833,433  

1	� The use of automated calculation systems may result in rounding diႇerences.
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Annex II

Statement of Profit or Loss for the  
Short Fiscal Year 1 January – 31 December 2025

in EUR in kEUR

2025 2024

1. Revenue1 4,371,846  3,995  

2. Miscellaneous other operation invome

    a) Income from reversal of reserves 76,500  103  

3. Subtotal from line 1 to 2 4,448,346  4,098  

4. Expenses for material and other purchased manufacturing services:

    a) Purchased services -635,821  -985  

5. Personnel expenses

    a) Salaries -1,224,184  -1,072  

    b) Social security contributions, 

-252,248  -225  

         thereof expenses for retirement bene¿ts: EUR 125,000; prior year TEUR 115

    aa) Contributions to employee severance funds EUR 15.140; prior year TEUR 13

    bb) Expenses for statutory social security and payroll related taxes and contributions 

EUR 107.831; Vorjahr TEUR 97

-1,476,432  -1,297  

6. Other operating expenses -6,895,134  -4,460  

       thereof from taxes: EUR 37.187; prior year tEUR 58

7. Subtotal from line 3 to 6 (operating result) -4,559,041  -2,644  

8. Interest and similar income 1,756  1  

       thereof from afÏliated companies: EUR 1.756; prior year tEUR 1

9. Interest and similar expenses -193,753  -90  

       thereof from afÏliated companies: EUR -193.753; prior year tEUR -90

10. Subtotal from line 8-9 (financial result) -191,997  -90  

11. Earnings before Taxes -4,751,038  -2,733  

12. Taxes on income and earnings 1,049,056  1,135  

13. Earnings after income taxes -3,701,982  -1,598  

14. Release from appropriated additional paid-in capital 3,701,982  1,598  

15. Retained Earnings 0  0  

1	� The use of automated calculation systems may result in rounding diႇerences.
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1 |	 Accounting principles

1|1	 General principles

The financial statements have been prepared in accordance with the provisions of the Austrian UGB, taking into 

account the generally accepted accounting principles of Austria and the general principle of providing a true and fair 

view of the net assets, financial position, and result of operations of the Company.

The financial statements were prepared by adhering to the principle of completeness. The reporting date is 

December 31. The principles of individual measurement and going concern were complied with in measuring assets 

and liabilities.

The principle of prudence was observed in that only profits realized as of the reporting date were recognized. All 

identifiable risks and impending losses were taken into account.

The statement of profit and loss was prepared in accordance with the total cost format. The amounts presented 

in the notes to the financial statements are shown in thousands of euros (kEUR). The use of automated calculation 

systems may give rise to rounding differences.

1|2	 Information on the company

The structure of EuroTeleSites Group as of 31 December 2025 and 2024 is shown in the following Organization 

Chart:

EuroTeleSites AG

100% A1 Towers Holding GmbH

100% EuroTeleSites 

Croatia Holding 

GmbH

100% EuroTeleSites 

Slovenia Holding 

GmbH

100% EuroTeleSites 

Macedonia 

Holding GmbH

100% EuroTeleSites 

Bulgaria Holding GmbH

100% EuroTeleSites 

Serbia Holding GmbH

100% EuroTeleSites 

Croatia d.o.o.

100% EuroTeleSites 

d.o.o., Slovenia
100% EuroTeleSites 

DOOEL Skopje

100% A1 Towers 

Bulgaria EOOD

100% EuroTeleSites 

d.o.o. Beograd

EUROTELESITES AG –
NOTES FOR THE 
FISCAL YEAR 2025

Annual Financial Report 2025 | FINANCIAL STATEMENTS 92



1|3	 Fiscal year

The fiscal year of EuroTeleSites AG ends on December 31 of the respective reporting period.

1|4	 Long-term assets

Investments in affiliated companies are measured at acquisition cost respectively loans receivable at their 

nominal value. Impairment losses are recognized if the fair value at the reporting date is lower than the carrying 

amount of the asset and only if the impairment is expected to be permanent. Impairment losses are reversed if the 

reason for the impairment no longer exists.

1|5	 Current assets

Receivables are measured at their nominal value unless the lower realizable net value is recognized in the event 

of identifiable individual risks. Specific valuation allowances are recognized to account for risks of default. Where 

necessary, the later maturity of receivables is taken into account by discounting the values to the net present value 

of the receivables.

Receivables denominated in foreign currencies are measured at the euro reference rate of the European Central 

Bank at the date of recognition or at the lower rate of the euro reference rate of the European Central Bank at the 

reporting date.

1|6	 Provisions

Other provisions are recognized at the estimated amount of the obligation and take into account identifiable risks 

as well as uncertain amounts of liabilities incurred.

No non-current provisions for taxes are included in the current fiscal year. 

1|7	 Liabilities

Liabilities are recognized at the settlement amount taking into account the principle of prudence. Foreign currency 

liabilities are measured at the rate of the Euro reference rate of the European Central Bank at the date of recognition 

or at the higher rate of the Euro reference rate of the European Central Bank at the reporting date.
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2 |	 Notes to the Statement of Financial Position

2|1	 Long-term assets

The investment in A1 Towers Holding GmbH, Vienna, has been transferred to EuroTeleSites AG in the side-stream 

spin-off from Telekom Austria Aktiengesellschaft. There have been no impairment losses recognized, hence, the 

reported acquisition value also corresponds to the carrying amount.

A1 Towers Holding GmbH reports a preliminary net loss for 2025 47,718 kEUR (previous year: 61,265 kEUR). The 

company’s preliminary equity amounts to 671,986 kEUR as of 31 December 2025 (previous year: 719,704 kEUR).

Investments in affiliated companies are tested for impairment at least once a year irrespective of whether there 

is any indication of impairment, by comparing their carrying amounts with their recoverable amounts. If an event or 

circumstance indicates that an asset may be impaired, impairment tests are also carried out.

Impairment tests are performed by calculating the fair value less costs of disposal based on capital-market-oriented 

valuation methodology which is based on detailed planning of future cash flows of revenue and costs less capital 

expenditure for maintenance and replacement of assets as well as working capital changes. The detailed planning 

is based on business plans approved by the management and is also used for internal management purposes.

2|2	 Receivables

Receivables due from related parties comprise receivables from A1 Towers Holding GmbH resulting from VAT 

and CIT group amounting to 12,503 kEUR (previous year: 8,539 kEUR), receivables related to ETS-fee (charging 

of centrally provided support services) amounting to 197 kEUR (previous year: 3,580 kEUR) and expenses for a 

centrally procured software of 0 kEUR (previous year: 729 kEUR).

All receivables have a remaining term of less than one year.

2|3	 Prepaid expenses

Prepaid expenses of 62 kEUR (previous year: 95 kEUR) comprise only short-term prepayments.

2|4	 Share capital

EuroTeleSites AG’s share capital amounts to 166,125 kEUR and is divided into 166,125,000 bearer shares. The 

shares have no par value. On 31 December 2025, and 2024, América Móvil indirectly held a stake of 56.96% through 

its 100% subsidiary América Móvil B.V., Netherlands, while OeBAG holds a stake of 28.42%. The remaining shares 

are free float.

2|5	 Additional paid-in capital

The appropriated additional paid-in capital originates entirely from the transfer of the shares in A1 Towers Holding 

GmbH from Telekom Austria Aktiengesellschaft to EuroTeleSites AG in the side-stream spin-off to form the new 

company.

To cover the current financial year’s net loss of 3,702 kEUR (previous year: 1,598 kEUR) appropriated paid-in 

capital was released in the same amount, leaving an amount of 646,771 kEUR (previous year: 650,473 kEUR) 

additional paid-in capital as of 31 December 2025.
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2|6	 Appropriation of earnings

In 2025 appropriated paid-in capital was released to offset the current financial year’s net loss of 3,702 kEUR 

(previous year: 1,598 kEUR).

The capital management of EuroTeleSites Group focuses primarily on maintaining and improving the capital basis. 

This shall continue to be documented by solid investment grade ratings from renowned rating agencies. To do so 

EuroTeleSites Group plans not to pay dividends.

Future unappropriated retained earnings of EuroTeleSites AG according to Austrian GAAP would not be subject 

to a dividend limitation as the restrictions of Section 235 UGB do not apply.

2|7	 Provisions

Other provisions include provisions for:

in kEUR 31 December 2025 31 December 2024

Personnel 253  346  

Supervisory board compensation 250  202  

Audit fees 59  65  

562  613  

2|8	 Liabilities

Liabilities include trade payables in the amount of 109 kEUR (previous year: 31 kEUR).

Liabilities to affiliated companies include liabilities from the recharging of services amounting to 1,286 kEUR 

(previous year: 6,254 kEUR) and liabilities from financing in the amount of 8,637 kEUR (previous year: 3,045 kEUR), 

which relate to the cash pooling agreement. The relevant agreement was concluded with A1 Towers Holding GmbH 

and aims to balance and optimize short term liquidity within the Group. Interest is charged on a quarterly basis.

Liabilities do not include any liabilities with a remaining term of more than one year.

2|9	 Contingent liabilities

EuroTeleSites AG gave an unconditional and irrevocable guarantee in connection with the bond issued by 

A1 Towers Holding GmbH in an amount of 500,000 kEUR (previous year: 500,000 kEUR).

Furthermore, EuroTeleSites AG was liable for the long-term bank loan of A1 Towers Holding GmbH amounting to 

previous year: 290,000 kEUR at the end of the previous year, which was paid back in 2025.

Additionally, EuroTeleSites guarantees for the revolving credit facility of A1 Towers Holding GmbH in the amount 

of 75,000 kEUR (previous year: 75,000 kEUR).
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3 |	 Notes to the Statement of Profit or Loss

3|1	 Revenues

Revenues in the amount of 4,372 kEUR (previous year: 3,995 kEUR) exclusively relate to service revenues from 

affiliated companies. These revenues were generated by the ETS-fee.

3|2	 Purchased services

Expenses for purchased services in the amount of 635 kEUR (previous year: 985 kEUR) exclusively relate to 

recharging with related and affiliated companies.

3|3	 Personnel expenses and employees

In the fiscal year 2025 only the two directors were employed by EuroTeleSites AG.

Personnel expenses are comprised as follows:

in kEUR 2025 2024

Salaries 1,224  1,072  

Other social bene¿ts 252  225  

1,476  1,297  

Other social benefits relate to a defined contribution plan. In 2025 and 2024 EuroTeleSites AG paid 1.53% of the 

salary into this defined contribution plan (BAWAG Allianz Mitarbeitervorsorgekasse AG).

3|4	 Other operating expenses

Other operating expenses are comprised of the following items:

in kEUR 2025 2024

Purchased services (group) 4,870  3,704  

Cloud and software subscriptions, 

and connected services 820  5  

Supervisory board compensation 377  150  

Legal and consulting cost 326  128  

Fundraising costs 157  2  

Audit fees 75  71  

Insurances 96  123  

Public relations 57  60  

Sundry 78  158  

Other operating taxes 37  58  

6,895  4,460  

Audit fees exclusively relate to fees for the audit of the current fiscal year.
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3|5	 Remuneration of corporate bodies of the company 

The following table summarizes the remuneration of the members of the Management Board and Supervisory 

Board:

in kEUR 2025 2024

Base salary (incl. remuneration in kind) 712  737  

Variable yearly remuneration (Short Term Incentive - "STI") 264  240  

Long Term Incentive Program 248  100  

Remuneration Management Board 1,224  1,078  

Remuneration Supervisory Board 250  125  

For 2025 no supervisory board fees were paid, however, an amount of 250 kEUR (previous year: 125 kEUR) was 

accrued.
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4 |	 Other information

4|1	 Taxes

EuroTeleSites AG is the head of the tax group established in accordance with Section 9 of the Austrian Corporate 

Tax Act (KStG). The head of the tax group and its member (A1 Towers Holding GmbH) have agreed on tax com-

pensation. Positive taxable results are subject to a tax rate of 23%. Negative taxable results are not reimbursed but 

netted with future positive results of the tax group members. Deferred tax assets and liabilities for the members of 

the tax group (currently one Austrian subsidiary) are reported on a net basis since the tax group is treated as one 

taxable entity. As the formation of a tax group is tied to the acceptance by the tax authorities, the existence of the 

tax group is currently pending. This has no impact on the consolidated income taxes recorded.

Starting January 1, 2024, EuroTeleSites Group is subject to the global minimum taxation under Pillar II. The concept 

of the so-called Pillar Two regulations, drawn up by the OECD and implemented by the EU via a directive, provides 

for a global minimum level of income tax of 15% and aims at containing tax competition. The mandatory exception 

of IAS 12 under which a company does not recognize deferred tax assets and liabilities related to the introduction 

of the “International Tax Reform - Pillar Two Model Rules” was applied in these consolidated financial statements. 

The ultimate parent of EuroTeleSites Group and thus the Ultimate Parent Entity (“UPE”) for Pillar Two is América 

Móvil. Telekom Austria AG was assigned by its ultimate parent entity to be the party liable to pay taxes according 

to Section 76 (2) no. 1 of the Minimum Taxation Act. In this respect, a tax group contract was concluded between 

Telekom Austria AG and EuroTeleSites AG on 22 January 2025, which guarantees among other things a source-

based distribution in the event of any possible top up taxes. For the 2025 and 2024 financial years, no top-up tax 

was incurred by the Company and its subsidiaries.

4|2	 Other explanations

The company is part of the group held by América Móvil, S.A.B. de C.V., Mexico City („América Móvil“), and is a 

related party to its subsidiaries. It is fully consolidated in América Móvil’s consolidated financial statements, which are 

the largest group of companies for which group financial statements are prepared. América Móvil Group is listed on 

the Mexican Stock Exchange and on the New York Stock Exchange. Consolidated financial statements of América 

Móvil are filed with the SEC (U.S. Securities and Exchange Commission) in Washington, D.C.

The company prepares the consolidated financial statements for the smallest group of companies 

(EuroTeleSites Group). The consolidated financial statements of EuroTeleSites AG are filed with the commercial 

register of the Commercial Court in Vienna under FN 611727z.

The main economic relationships with affiliated companies are with Telekom Austria Aktiengesellschaft (personnel 

services) and to A1 Towers Holding GmbH and its subsidiaries due to the reciprocal invoicing of personnel services 

and the Group charges.

The company is a large corporation in accordance with Section 221 UGB.

4|3	 Subsequent events

No significant events occurred after the balance sheet date that have an impact on the balance sheet or the 

income statement.
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5 |	 Members of the Management Board and Supervisory Board

Management Board

Ivo Ivanovski						      Chief Executive Officer

Lars Mosdorf						      Chief Financial Officer

Supervisory Board

Edith Hlawati			   (member until June 2025)	 Chair of the Supervisory Board

Barbara Potisk-Eibensteiner	 (until June 2025)		  Chair of the Supervisory Board

Oscar Von Hauske Solís					    Deputy Chair

Elisabetta Castiglioni

Santiago Dawson Lemus

Roxana Flores Alexanderson

Stefan Fürnsinn		  (from June 2025) 

Daniel Hajj Slim

Ernesto Leyva Pedrosa

Elisabeth Muhr

Ana Simic

Helmut Stemeseder

Tatjana Martic

Mate Topic

Lukas Schwarz
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6 |	 Declaration of the Management Board

We confirm to the best of our knowledge that the consolidated financial statements prepared according to the 

applicable accounting standards give a true and fair view of the assets, liabilities, financial position and profit or loss 

of the Group and that the management report describes the development and performance of the business and the 

position of the Group in a way that it gives a true and fair view of the assets, liabilities, financial position and profit or 

loss of the Group and the management report describes the principal risks and uncertainties of the Group.

Vienna, 6 February 2026

The Management Board of EuroTeleSites AG

Regarding the signatures, please refer to the last page of the management report in the same document. The 

electronic signatures linked to the document cover the annual financial statements and management report and 

can be verified via the logo in the document. The legal effect is regulated by the eIDAS Regulation (Art 25 eIDAS 

Regulation) and the Austrian Signature and Trust Services Act (SVG).

Ivo Ivanovski 					     Lars Mosdorf

Chief Executive Officer				    Chief Financial Officer
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MANAGEMENT  
REPORT
EUROTELESITES AG

Business Environment

In 2025, the global economic landscape remained shaped by geopolitical uncertainties, 

structural inflation, and tighter financial conditions. According to the European Commis-

sion’s Autumn 2025 Economic Forecast, real GDP growth in the Eurozone is projected to 

increase modestly, reflecting continued resilience despite external headwinds.1 Inflation 

in the Euro area is expected to average around 2.1% in 2025, before gradually returning 

toward target levels in subsequent years.2 Central and Eastern Europe – core regions for 

EuroTeleSites – are likely to see mixed outcomes, with some economies stabilizing while 

others continue to face slower investment activity amid global uncertainty and cautious 

financing conditions.

Interest Rate Development

The European Central Bank (ECB) has maintained a data-driven monetary policy. Lat-

est macroeconomic projections assume moderate inflation and imply that interest rates 

are likely to remain at levels supportive of debt servicing and refinancing, though financing 

conditions remain relatively tight.3 The cautious stance reflects broader macro-financial 

risks in a challenging external environment.4

Telecommunications Sector

Demand for mobile data and 5G services continued its strong structural growth. Accord-

ing to the Ericsson Mobility Report 2025, mobile network data traffic grew by approximate-

ly 20% between Q3 2024 and Q3 2025, with 5G subscriptions increasing significantly and 

5G networks expected to account for a growing share of total mobile subscriptions. This 

surge in data use underscores robust demand for network densification and high-quality 

passive infrastructure, reinforcing the strategic relevance of EuroTeleSites as a regional 

enabler of connectivity.5

1	 https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/au-

tumn-2025-economic-forecast-shows-continued-growth-despite-challenging-environment_en.
2	 https://www.ecb.europa.eu/press/projections/html/index.en.html. 
3	 https://www.ecb.europa.eu/press/projections/html/ecb.projections202509_ecbstaႇ~c0da697d54.en.html.
4	 https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251126~4c11ba04d3.en.html.
5	 https://www.ericsson.com/en/reports-and-papers/mobility-report/dataforecasts/mobile-trafÏc-update.
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Overall, EuroTeleSites successfully navigated the macroeconomic conditions by fo-

cusing on modernization and strong customer partnerships. Rising data consumption, 

the commercial launch of 5G in Serbia, and continued 5G densification across the region 

reinforce the company’s strategic positioning for sustainable growth in the years ahead.

Inflation in the Operating Markets

2024 estimate 2025 estimate 2026

InÀation InÀation InÀation

Austria 2.9% 3.5% 2.4%

Bulgaria 2.5% 3.5% 2.9%

Croatia 4.0% 4.3% 2.8%

North Macedonia 3.3% 3.4% 2.2%

Serbia 4.5% 4.0% 3.3%

Slovenia 2.1% 4.2% 4.1%

 Austrian Federal Economic Chamber (WKO): Europe – InÀation Rates. Available at: https://www.wko.at/statistik/
eu/europa-inÀationsraten.pdf Accessed on January 8, 2026	�

Financial Performance Indicators

	▌ Total assets as of 31 December 2025 amounted to 833,251 kEUR (Previous year: 

833,433 kEUR).
	▌ Fixed assets as of 31 December 2025 amounted to 820,489 kEUR (Previous year: 

820,489 kEUR).
	▌ Revenue in the 2025 financial year amounted to 4,372 kEUR (Previous year: 3,995 

kEUR) and was generated exclusively from revenues from services provided to 

EuroTeleSites Group companies.
	▌ The operating result amounted to -4,559 kEUR in the 2025 financial year (Previous 

year: -2,644 kEUR).
	▌ Income from the reversal of provisions amounted to 2025 77 kEUR (Previous year: 

103 kEUR).
	▌ The net loss for the 2025 financial year amounted to -3,702 kEUR (Previous year: 

-1,598 kEUR).
	▌ Subject to the approval of the Supervisory Board, the Executive Board plans to propose 

to the Annual General Meeting that no dividend be distributed per dividend-bearing 

share. This will enable EuroTeleSites Group to repay its financial debt in the future.

The most important financial and performance indicators of 		
EuroTeleSites AG are discussed below:

	▌ The return on equity based on EBIT (ratio of EBIT to equity) amounted to -0.56% (Pre-

vious year: -0.32%).
	▌ The return on total capital (ratio of EBIT to total capital) amounted to -0.55% (Previous 

year: -0.32%).
	▌ Cash flow from operating activities amounted to 193.3 kEUR (Previous year: 90.3 

kEUR).
	▌ Cash flow from investing activities amounted to 0 kEUR (Previous year: 0 kEUR).
	▌ Cash Flow from financing activities amounted to -193.8 kEUR (Previous year: -90.3 

kEUR).
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Equity Investments

EuroTeleSites AG holds a 100% stake in A1 Towers Holding GmbH as of 31 Decem-

ber 2025. A1 Towers Holding GmbH is a provider of passive infrastructure. It managed 

13,820 sites (Previous year: 13,637) the sum of every country’s number of sites at the 

end of the year. 

Total sites at 31 December 2024 2025 Change

Austria 6,134  6,168  34  

Bulgaria 2,771  2,806  35  

Croatia 1,598  1,622  24  

North Macedonia 587  605  18  

Serbia 1,751  1,804  53  

Slovenia 796  815  19  

Total sites 13,637  13,820  183  

Total Green¿eld sites 6,162  6,254  92  

Total Rooftop sites 7,475  7,566  91  

Outlook for the Financial Year 2026

In 2026, EuroTeleSites Group will remain focused on its core activities: leasing pas-

sive infrastructure, executing mandatory upgrades, expanding its tower portfolio, and 

integrating additional third-party tenants to further strengthen the tenancy ratio. Growth 

will continue to be supported by the ongoing rollout of 5G across all markets and rising 

data consumption, with lease contracts adjusted annually for inflation. 

Management expects revenue growth of approximately 4–5% for the financial year 

2026. Positive cash flow will continue to be directed toward deleveraging, supported by 

a more favorable interest rate environment. 

EuroTeleSites continues to expand its infrastructure to further increase 5G coverage, 

particularly in Austria. The initiative includes a larger construction program for 2026, 

providing additional towers for the anchor tenant and improving connectivity for end 

customers. As a result, the CAPEX-to-revenue ratio will be around 25%. The increase 

also includes a partial shift of investments from 2025 into 2026. In total, the construction 

of more than 400 new sites is planned.
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Risk and Opportunity Management

Principles and Methods
 

EuroTeleSites (the following statements refer exclusively to the EuroTeleSites Group)

applies a systematic risk management approach, continuously analyzing opportunities 

and risks and implementing measures to mitigate them.

Enterprise Risk Management begins with strategic discussions with the Supervisory 

Board and Audit Committee, where the Management Board presents key risks, mitigation 

activities, and planning assumptions for the business plan period. Operating in a dynamic 

environment, EuroTeleSites links risks and opportunities closely and ensures resilience 

through proactive monitoring.

The Business Plan defines expectations for success, costs, and investments, and 

evaluates risks to strategic goals. Risks and opportunities are assessed by:

1.	 Potential impact

2.	 Likelihood that this impact materializes

Risk awareness and reduction measures are critical. Updates occur via monthly per-

formance calls, leadership meetings, and analysis of deviations or countermeasure ef-

fectiveness.

The risk management system covers four categories:

1. Risks and opportunities related to the business strategy. 

2. Risks and opportunities related to the operation of the business. 

3. Risks and opportunities related to the financial performance or general economic 

conditions. 

4. Risks and opportunities related to ESG, laws and regulations. 

 

Internal Control System for Financial Reporting
 

EuroTeleSites maintains an internal control system (ICS) for financial reporting in line 

with legal requirements. The ICS ensures reliable and accurate external reporting under 

international and national standards. Regular internal reporting and audits identify and 

address weaknesses promptly. Effectiveness is reviewed periodically and assessed an-

nually by management and relevant departments. Based on these evaluations, the ICS 

for financial reporting is considered effective. Through its integrated risk management 

approach, EuroTeleSites considers all identified risks and implements measures to min-

imize negative impacts, supporting business stability and resilience.

Risks and Opportunities
 

From all the risks identified for EuroTeleSites, the most important risk categories and 

single risks that could have a significant impact on net assets, financial position and 

results of operations are explained below (the following statements refer always to the 

EuroTeleSites Group).
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1. Risks and Opportunities Related to the Business Strategy 

 

Revenue and Tenancy Growth 

EuroTeleSites aims to expand its business by increasing the number of tenancies on 

existing sites, constructing new sites, and developing additional infrastructure. The tower 

business itself is developing well and represents highly robust infrastructure, which is a 

critical enabler for digital transformation in Austria and Central and Eastern Europe. There 

is a concentration of revenue with the A1 Group, which is secured through the long-term 

Master Lease Agreement.

However, challenges may arise in maintaining competitiveness, achieving planned 

tenancy ratios, and expanding the customer base. A reduction in demand from the anchor 

tenant A1 Group or the loss of tenants due to weaker performance could negatively impact 

revenue, profitability, and cash flow. Furthermore, the reliance on a small number of cus-

tomers for a significant portion of revenue adds concentration risk, which EuroTeleSites 

mitigates through close monitoring of market trends and proactive engagement with 

stakeholders.

Market development

Demand for telecommunications services is growing significantly, and EuroTeleSites 

aims to actively participate in this growth in the coming years. To achieve its growth 

targets, EuroTeleSites must secure additional tenancies beyond existing commitments. 

Success depends on competing effectively against numerous telecommunications infra-

structure providers in its markets. In recent years, the number of European tower compa-

nies has increased, creating intense competition for mobile network operators and putting 

downward pressure on hosting prices as companies seek to improve tenancy ratios.

EuroTeleSites ability to grow may be influenced by factors beyond its control, such 

as slower demand for mobile services, new technologies like satellite internet or RAN 

sharing that reduce reliance on towers, and customer churn caused by mergers among 

operators. Furthermore, national roaming agreements, active sharing, and frequency 

pooling could limit market share and tenancy opportunities, as seen in Austria where 

such cooperation was approved in 2023. Finally, some operators may decide to build 

their own towers or smaller sites, such as microsites and indoor solutions, which could 

further increase competitive pressure.

Business Plan/Budget 

In addition to regular management meetings and strategic discussions, EuroTeleSites 

has a multi-year plan. The close integration of the multi-year plan with risk management 

ensures adequate risk management.  

Lease Contracts

Lease agreements represent the largest cost component. Renewing a significant num-

ber of leases in a single year could require substantial upfront payments, and reducing 

operating cash flow.

There is also a risk that some landlord agreements may have shorter terms than the 

Master Lease Agreements with A1 Group, which could force EuroTeleSites to negotiate 

extensions or new leases at higher costs. While overall landlord concentration is low, 

certain markets have landlords controlling 3–10% of sites. If these landlords exercise 

market power or negotiations fail, EuroTeleSites could face increased payments or the 

need to replace numerous sites within a short timeframe.
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Additionally, disputes with landlords could disrupt operations or require the construction 

of new sites to maintain service continuity, leading to unforeseen costs and delays in 

ongoing or future projects.

Maintenance Costs

EuroTeleSites ability to deliver high service quality depends on the continuous devel-

opment, maintenance, and expansion of its passive infrastructure. This requires capital 

and long-term investments, as well as accurate assessment of asset conditions and 

access to sufficient financing.

Although maintenance costs are expected to remain relatively stable, they can fluctuate 

due to factors such as machine costs and construction costs.

2. Risks and Opportunities Related to the Operation of the Business

Macroeconomic Risks/Inflation Risk

Inflation beyond the limits of indexed fee escalators under the Master Lease Agree-

ments (up to 3% annually) or other contracts could reduce operating margins and cash 

flow, negatively affecting financial performance. Rising construction costs for new sites 

and upgrades may further impact profitability, while low inflation could limit revenue growth 

due to indexation mechanisms. To mitigate these risks, EuroTeleSites focuses on stra-

tegic price optimization, balancing cost increases with market conditions and customer 

sensitivity to maintain competitiveness and protect margins.

Computer system failure, cyber risks and data security

System failures, cyberattacks, or human error could significantly disrupt operations and 

lead to financial losses. The migration of IT services to the cloud introduces additional 

risks, including higher setup and maintenance costs and potential operational limitations 

in case of failure. Process changes and staffing adjustments have also created backlogs, 

which may result in unplanned expenses. EuroTeleSites mitigates these risks through 

regular IT security training, frequent backups of critical systems, and structured IT plan-

ning to ensure resilience and efficient resource allocation.  

3. �Risks and Opportunities Related to the Financial Performance or  

General Economic Conditions

Repayment of Outstanding Debt

EuroTeleSites has incurred significant liabilities as a result of the spin-off of the tower 

business and may face challenges in reducing its debt. The strategy is to deleverage 

further and to keep investment grade rating. The process for refinancing the bond matur-

ing in November 2026 has already been initiated and is in an advanced stage. Regular 

coordination with potential financing partners is taking place. Based on the progress 

achieved to date and the ongoing discussions, the Management Board affirms that a 

timely and appropriate refinancing is achievable.
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Interest Rate, Refinancing and Liquidity Risk

Fluctuations in interest rates may increase financing costs for acquisitions, investments, 

or debt refinancing. A shift from a low-interest environment to higher rates, combined 

with deteriorating capital markets, could result in less favorable refinancing terms, higher 

borrowing costs, and restricted access to liquidity. These factors may limit EuroTeleSites 

ability to refinance existing liabilities or fund future projects. The EuroTeleSites Group 

holds its cash and cash equivalents with various credit institutions of impeccable credit 

standing.

Risk of default of of receivables

The risk of default on receivables from A1 Group is considered to be negligible due to 

its strong financial position. 

4. Risks and Opportunities Related to ESG, Laws and Regulations

 

ESG Standards and Related Expectations

EuroTeleSites places high importance on ESG standards and has firmly integrated them 

into its business strategy. A 2024 analysis identified no short‑term risks. Nevertheless, 

initiatives to improve environmental performance—such as rising costs for steel, cement, 

tower components, or CO
2
 pricing—may impact returns. At the same time, EuroTeleSites 

is advancing hybrid energy solutions using solar panels, battery storage systems, and 

diesel backup units to ensure uninterrupted power supply. Failure to meet ESG ob-

jectives could potentially lead to investor withdrawal and related financial challenges. 

In addition, sites and facilities are exposed to risks such as natural disasters, extreme 

weather events, vandalism, terrorism, or other unforeseen incidents. Although insurance 

coverage and recovery plans are in place, they may not fully cover all costs. Such events 

typically affect individual sites rather than the entire network.

 

Regulation

EuroTeleSites operates under national and EU regulations. Changes in laws, access 

rules, or pricing regulations could increase costs or reduce revenues. Delays or refusals 

in granting permits may hinder growth or operations.

Shortage of Skilled Workers

A lack of qualified staff could strain operations, increase training costs, and reduce 

flexibility, potentially impacting efficiency and competitiveness.

Compliance with Safety Standards

Strict adherence to safety standards during tower maintenance is essential to avoid 

accidents and legal risks.

 

Tax Risk

Changes in tax laws or disputes with authorities could increase liabilities. EuroTeleSites 

proactively manages compliance and documentation to mitigate these risks. 
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Compliance Risks

EuroTeleSites has compliance and risk management systems in place to observe all ap-

plicable legal regulations on an ongoing and sustainable basis. Therefore, EuroTeleSites 

has implemented a compliance system which includes, inter alia, anti-corruption, an-

ti-money laundering, antitrust regulations, and data protection in order to prevent, detect 

and respond to potential violations. EuroTeleSites risk management system operates 

group-wide and is a fundamental part of its corporate governance system. 

 

There are inherent limitations on the effectiveness of any risk management system, 

which could have material adverse effects on EuroTeleSites business prospects and 

financial standing. 

 

 Other Information

Disclosure in Accordance with Section 243a of the Austrian Commercial 
Code (UGB): Shareholder Structure and Capital Disclosures

The share capital of EuroTeleSites AG remains at EUR 166,125,000 and is divided into 

166,125,000 no-par value bearer shares. The share capital was paid in full in the form of 

a contribution in kind. At the end of 2025, 56.96% or 94,630,948 shares of EuroTeleSites 

were held by América Móvil B.V., Netherlands (“América Móvil B.V.”), a wholly owned sub-

sidiary of América Móvil, S.A.B. de C.V. (“América Móvil”). The Republic of Austria held 

28.42% of the shares via Oesterreichische Beteiligungs AG (“OeBAG”). The remaining 

14.62% of the shares were in free float. This included 1,070 employee shares that were 

held in a collective custody account. 

The company’s main financing instruments include market-standard “change of con-

trol”-clauses that provide for rights of redemption in the event of a change of control. None 

of these clauses became effective in the 2025 financial year or up to the reporting date.

The following information concerning the shareholders’ agreement is based solely on 

publicly available information. The company does not have any additional information. 

On 6 February 2023, América Móvil, América Móvil B.V. and OeBAG agreed to extend 

their shareholders’ agreement from 2014 regarding Telekom Austria AG for further ten 

years. As part of this extension, agreements were also reached regarding EuroTeleSites 

AG (subject to its subsequent formation). Accordingly, América Móvil, América Móvil 

B.V. and OeBAG have concluded a shareholders’ agreement with rules for the joint ex-

ercise of voting rights in the company’s bodies, for the election of Supervisory Board and 

Management Board members and for restrictions on the sale of shares. The company’s 

Supervisory Board shall consist of ten members (as capital representatives), of which 

eight are nominated by América Móvil and two by OeBAG. The company’s Management 

Board shall consist of at least two and no more than three members. At least one member 

of the Management Board with the function of CEO (Chief Executive Officer) shall be 

nominated by América Móvil; one member of the Management Board, namely the CFO 

(Chief Financial Officer), shall be nominated by OeBAG. América Móvil shall nominate a 

possible third member of the Management Board. The company’s Articles of Association 

stipulate that as long as the Republic of Austria directly or indirectly holds at least 25% plus 

one share of the company’s share capital, resolutions on capital increases and the issue 

of instruments containing a conversion right or a conversion obligation for shares of the 

company, as well as amendments to these provisions of the Articles of Association, shall 

require a majority of at least three quarters of the share capital represented at the vote on 

the respective resolution. As long as OeBAG holds more than 25% plus one share of the 

share capital of EuroTeleSites, OeBAG shall be entitled, inter alia, to the following rights 

of codetermination under the shareholders’ agreement: the right to veto capital increases 

of EuroTeleSites and its subsidiaries, the issue of certain convertible instruments, the 

appointment of the auditor, the conclusion of related party transactions, the relocation of 

the company’s headquarters and core business functions, including research and devel-
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opment, changes to the dividend policy. In addition, OeBAG receives the veto rights of 

a minority shareholder holding 25% plus one share according to mandatory applicable 

law. Even if OeBAG’s shareholding falls below 25% but remains above 10%, OeBAG 

shall retain certain veto rights.

Diversity of Employees

EuroTeleSites values diversity and inclusion, recognizing that employees from differ-

ent backgrounds, religions, and educational paths bring unique perspectives and skills. 

Operating across six countries, the company employs 201 people representing 13 na-

tionalities. These employees contribute to a wide range of roles, reflecting the company’s 

commitment to fostering a dynamic and inclusive workforce. By consciously insourcing 

HR and Finance, we aim to improve service quality, increase flexibility, and maintain 

closer oversight. As a result of this approach, our workforce has grown from 182 to 201 

compared to the previous year.

Employee Distribution (Headcount)
	▌ Group: 22
	▌ Austria: 58
	▌ Bulgaria: 36 
	▌ Croatia: 30
	▌ North Macedonia: 18
	▌ Serbia: 28
	▌ Slovenia: 9 
	▌ Total Employees: 201

Non-Financial Information – People & Organisation

EuroTeleSites places great emphasis on building an inclusive, safe, and future-ready 

work environment across all its operating markets. As part of the Group’s commitment 

to responsible corporate governance and sustainable human capital development, key 

workforce indicators are an integral component of annual reporting.

Gender Diversity

In 2025, women accounted for 43% of the total workforce across the EuroTeleSites 

Group. The share of women in leadership positions amounted to 34%, underscoring the 

company’s continued efforts to strengthen diversity and equal opportunities at all man-

agement levels. The biggest increase of women in management positions were in the 

Group, showing a 33% increase between January 2025 and December 2025.

Occupational Health & Safety

Ensuring a safe working environment remains a top priority. In the reporting year, 

no workplace accidents were recorded across all markets. These indicators reflect 

EuroTeleSites ongoing commitment to fostering a diverse, resilient, and safe organization 

that supports employees in contributing to the Group’s long-term success.

 

Annual Financial Report 2025 | MANAGEMENT REPORT 109



Corporate Governance Report

According to C-Rule 61 of the Austrian Corporate Governance Code, please note that 

the Consolidated Corporate Governance Report can be accessed on the internet at 

eurotelesites.com/investor-relations.

Non-financial Statement

EuroTeleSites Group employed fewer than 500 employees on average in 2025, so 

a non-financial statement pursuant to Section 243 (5) UGB is not to be included. For 

EuroTeleSites Group, the most important non-financial indicator is the tenancy ratio.Other 

non-financial performance indicators are currently not relevant to EuroTeleSites Group 

business performance. 

Research and Development

In the reporting period, no research and development projects were carried out on a 

scale that is material for EuroTeleSites.

Vienna, 6 February 2026

The Management Board of EuroTeleSites AG

Ivo Ivanovski				    Lars Mosdorf

Chief Executive Officer 			   Chief Financial Officer
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To the members of the supervisory board and the management board of 
EuroTeleSites AG 
Vienna 

We have completed the audit of the financial statements as of December 31, 2025 of  

EuroTeleSites AG, Vienna, 
(hereinafter referred to as “the Company”) 

and provide the results of our audit in the following report: 

1. Audit contract and execution of the engagement 

At the annual general meeting as of June 4, 2025 of the EuroTeleSites AG, Vienna, we were 
elected as auditors for the fiscal year ending on December 31, 2025. The Company, represented 
by the supervisory board, concluded an audit contract with us to audit the financial statements 
as of December 31, 2025, including the accounting system and the management report 

pursuant to sections 269 ff. of the Austrian Commercial Code (UGB).1 

The Company is a public interest entity pursuant to section 189a(1) UGB; hence it is a large 
company according to section 221 UGB.   

The audit is a statutory audit, for which the provisions of the Regulation (EU) Nr 537/2014 is 
applicable. 

The objective of the audit was to examine compliance with legal requirements with respect to 
the preparation of the financial statements and accounting. The management report was 
audited as to whether it is consistent with the financial statements and whether it has been 
prepared in accordance with the legal requirements. It also has to be stated whether a 
corporate governance report (section 243c UGB) was prepared. Further it has to be stated 
whether the management board has provided the information required by section 78c AktG. 

With respect to the reporting pursuant to article 11 of the Regulation (EU) No. 537/2014 we refer 
to the additional report to the audit committee. 

The audit of the financial statements of the prior year was performed by another auditor.  

 
1 We prepared a separate report on the audit of the consolidated financial statements as of December 31, 2025, 
which was also part of the agreement. 
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In performing the audit, we adhered to the legal provisions and the relevant professional 
standards on performing an audit applicable in Austria. These principles require the application 
of International Standards on Auditing. We draw attention to the fact that the audit provides 
reasonable assurance as to whether the financial statements are free from material 
misstatement. Absolute assurance cannot be achieved, since the possibility of errors is 
inherent in each accounting and internal control system and since the audit is based on 
samples, there is an unavoidable risk that material misstatements in the financial statements 
are not detected. Areas that are generally covered in special engagements were not included in 
our scope of work.  

We performed the audit, with interruptions, from August to December 2025 (interim audit) and 
from January to February 2026 (final audit). The audit was concluded by the date of this report. 

Responsible for the proper performance of the engagement is Dr. Christoph Waldeck, Austrian 
Certified Public Accountant. 

Our audit is based on the audit contract concluded with the Company, an integral part of which 
are the General Conditions of Contract for the Public Accounting Professions issued by the 
Austrian Chamber of Tax Advisers and Auditors (refer to appendix). These General Conditions of 
Contract do not only apply between the Company and the auditor but also towards third parties. 
With regard to our responsibility and liability as auditor towards the Company and towards third 
parties section 275 UGB applies.  
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2. Analysis of, and explanatory notes to, significant items in 
the financial statements 

The notes to the financial statements were prepared in accordance with sections 236 ff. UGB. In 
order to avoid repetitions, we refer to the explanations and breakdowns in the notes with regard 
to the explanations of the individual items of the annual financial statements pursuant to 
section 273(1) UGB. 
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3. Summary of the results of the audit 

3.1. Conclusions on the compliance of accounting, the financial 
statements  and the management report as well as the corporate 
governance report and the remuneration report 

In performing our audit procedures, we determined the compliance with legal requirements, 
and generally accepted accounting principles. As part of our risk and control oriented audit 
approach, we included in the audit – where we considered it necessary for our audit report – the 
internal controls in parts of the accounting process. 

With regard to the legal compliance of the financial statements and the management report, we 
refer to our comments in the auditor’s report. 

The Company has prepared a corporate governance report pursuant to section 243c UGB. The 
content of this report was not subject to the audit. 

With respect to the remuneration report to be prepared by the management board in 
accordance with Section 78c AktG, it was determined in the course of the audit that the 
management board has made the required information publicly available on the Company's 
website, which is registered in the commercial register, for the previous financial years. As of 
the date of the report the management board has not made available the renumeration report 
pursuant to section 78c AktG for the current fiscal year. The content of this report is not subject 
to the audit. 

3.2. Information provided 

The legal representatives have provided the explanations and evidence requested by us and 
have signed a representation letter. 

The auditor of the prior year granted us access to the relevant information concerning the 
Company and about the most recent audit of the Company. 
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3.3. Statement on matters pursuant to section 273(2) and (3) UGB 
(execution of reporting obligation) 

In performing our duties as auditor, we have not identified any facts that may endanger the 
Company’s position as a going concern or adversely affect its future development, or that 
indicate serious violations of the law or of the Company’s articles of association by the legal 
representatives or employees. No material weaknesses in the internal controls over the 
financial reporting process came to our attention. The criteria for assuming a reorganization 
requirement (section 22(1)(1) URG (Austrian Reorganization Act)) are not met. 
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4. Auditor’s report 

Report on the Audit of the Financial Statements  

Opinion 

We have audited the financial statements of EuroTeleSites AG, Vienna (the Company), which 
comprise the statement of financial position as at December 31, 2025, the statement of 
comprehensive income for the financial year then ended, and notes to the financial statements. 

In our opinion, the accompanying financial statements comply with legal requirements and give 
a true and fair view of the financial position of the Company as at December 31, 2025, and its 
financial performance for the year then ended in accordance with Austrian Generally Accepted 
Accounting. 

Basis for Opinion 

We conducted our audit in accordance with Regulation (EU) No. 537/2014 and with the Austrian 
Generally Accepted Auditing Standards. Those standards require the application of the 
International Standards on Auditing (ISAs). Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company in accordance with laws and 
regulations applicable in Austria, and we have fulfilled our other professional responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained up 
to the date of our report is sufficient and appropriate to provide a basis for our opinion as of that 
date. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the financial statements of the current period. These matters were 
addressed in the context of our audit of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters 

Recoverability of of Investments in Subsidiaries 

Description and Issue 

In the annual financial statements of EuroTeleSites AG as of December 31, 2025, investments in 
subsidiaries in A1 Towers Holding GmbH amounting to EUR 820 million are recognized. This 
represents 98% of the total assets. 
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The investments in subsidiaries are tested for impairment annually in the fourth quarter of the 
financial year. The impairment tests performed in the fiscal year 2025 indicated no need for 
impairment. 

For further details regarding investments in subsidiaries, we refer to the disclosures in Note 1.4 
“Accounting Principles / Long-term assets” and Note 2.1 “Notes to the Statement of Financial 
Positions / Long-term assets” in the notes to the financial statements.  

The assessment of recoverability is based on forward-looking assumptions. The outcome of this 
assessment is highly dependent on management’s estimates, for example with respect to 
future cash flows, in particular the assumptions underlying the forecasts, as well as other 
valuation parameters, and is therefore subject to significant uncertainties. Even minor changes 
in these assumptions may lead to material changes in the results of the impairment tests. 

For these reasons, this matter was of particular significance in the context of our audit. 

Our Response  

As part of our audit, we obtained an understanding of the processes implemented to identify 
indicators of impairment. The appropriateness of the methodological approach (valuation 
model) applied in performing the impairment tests and the determination of the key valuation 
parameters were critically assessed with the involvement of our valuation specialists. In 
addition, we evaluated the mathematical accuracy of the calculations. 

We critically assessed the assumptions underlying the cash flow projections and the judgments 
applied therein, and discussed and challenged them in detail with the legal representatives. We 
also compared the assumptions used in estimating future cash flows in connection with the 
planned revenue and earnings development with industry-specific market expectations derived 
from external data sources and corroborated them against historical data. 

In addition, with the involvement of our valuation specialists, we performed our own sensitivity 
analyses in order to assess the potential risk of changes in values resulting from modifications 
to key valuation assumptions. 

In addition, our audit procedures also covered the completeness and accuracy of the 
disclosures required under the Austrian Commercial Code in the notes to the financial 
statements. 

Other Matter – Audit of the Financial Statements of the Previous Year 

The financial statements of the Company for the year ended December 31, 2024 were audited 
by another auditor who expressed an unmodified opinion on those statements on February 10, 
2025. 
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Other Information 

Management is responsible for the other information. The other information comprises the 
information included in the Annual Financial Report, but does not include the financial 
statements, the management report and our auditor’s report thereon. The Annual Financial 
Report are expected to be made available to us after the date of the auditor’s report. 
Our opinion on the financial statements does not cover the other information and we will not 
express any form of assurance conclusion thereon.  
In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. 

Responsibilities of Management and the Audit Committee for the Financial 
Statements 

Management is responsible for the preparation of the financial statements that give a true and 
fair view in accordance with Austrian Generally Accepted Accounting Principles, and for such 
internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

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

The audit committee is responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the 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 the Regulation (EU) No 
537/2014 and with Austrian Generally Accepted Auditing Standards, which require the 
application of the ISAs, 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 financial statements. 

As part of an audit in accordance with Regulation (EU) No 537/2014 and with Austrian Generally 
Accepted Auditing Standards, which require the application of the ISAs, we exercise 
professional judgment and maintain professional skepticism throughout the audit. 
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We also: 

 Identify and assess the risks of material misstatement of the 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 Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 Conclude on the appropriateness of the 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 Company’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 
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 auditors’ 
report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

 Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that gives a true and fair view. 

We communicate with the audit 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.  

We also provide the audit committee with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships 
and other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

From the matters communicated with the audit committee, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare 
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circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Other Legal and Regulatory Requirements 

Report on the Audit of the Management Report 

Pursuant to statutory provisions, the management report is to be audited as to whether it is 
consistent with the financial statements and whether it has been prepared in accordance with 
the applicable legal requirements.  

Management is responsible for the preparation of the management report in accordance with 
the Austrian Commercial Code. 

We conducted our audit in accordance with laws and regulations applicable with respect to the 
management report. 

Opinion 

In our opinion, the management report is prepared in accordance with the applicable legal 
requirements, includes appropriate disclosures according to section 243a UGB and is 
consistent with the financial statements. 

Statement 

In the light of the knowledge and understanding of the Company and its environment obtained in 
the course of our audit of the financial statements, we have not identified material 
misstatements in the management report. 

Other Matters which we are required to address according to Article 10 
of Regulation (EU) No 537/2014 

We were appointed as auditors by the annual general meeting on June 4, 2025 and 
commissioned by the supervisory board on August 27, 2025 to audit the financial statements for 
the financial year ending December 31, 2025. We have been auditing the Company since the 
financial year ending December 31, 2025. 

We confirm that our opinion expressed in the section “Report on the Audit of the Financial 
Statements” is consistent with the additional report to the audit committee referred to in Article 
11 of Regulation (EU) No 537/2014. 
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We declare that we did not provide any prohibited non-audit services referred to in Article 5(1) of 
Regulation (EU) No 537/2014 and that we remained independent of the Company in conducting 
the audit. 

Engagement Partner 

The engagement partner responsible for the audit is Dr. Christoph Waldeck.  

Vienna 

February 6, 2026 

Deloitte Audit Wirtschaftsprüfungs GmbH 

 

(signed by:) 
Dr. Christoph Waldeck 

Certified Public Accountant 

This report is a translation of the audit report according to section 273 of the Austrian Commercial Code (UGB). The 
translation is presented for the convenience of the reader only. The German wording of the audit report is solely valid 
and is the only legally binding version. Section 281(2) UGB applies. 
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