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It takes energy and the right formula
to be judged on the basis of results.



- Company profile -

As an energy and water corporation, the Stadtwerke Bielefeld group is successful on a region-

al and national scale. We have been providing our customers with comprehensive energy

services for almost 150 years. Our core competencies are electricity, gas, water and heat. Via

subsidiaries we also successfully provide mobility, telecommunication and disposal services.

Leisure activities at Bielefeld’s swimming pools and ice rink complete the product range.

On the basis of our core business, we have developed into a large regional all-round supplier,

offering products and services aligned to customer requirements from a single source. We are

thus well positioned for the future.
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Mission statement of the Stadtwerke Bielefeld group

We are the competent partner for electricity, water, heat, transport and communication in Bielefeld

and beyond. Our customers can rely on us.
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Tangible and intangible assets

- Net cash flow

- Salvage value shown
in the books

- Investments

Financial assets

Equity capital

Balance sheet total

Sales revenues*

Raw materials

Personnel costs

Depreciation

Taxes**

Licensing fees

Balance sheet profit**

Employees

- Average for the year

2005

1,335.5

311.5

38.1

185.1

205.6

761.9

538.4

291.4

94.1

35.7

23.5

21.4

29.1

2,176

2004

1,306.0

310.0

58.7

187.5

209.5

743.8

459.3

224.6

91.1

32.9

38.0

21.7

24.9

2,143

2003

1,264.1

287.8

34.0

145.4

204.1

691.6

445.7

218.5

92.4

33.5

17.6

21.1

17.4

2,086

2007

1,381.1

304.0

31.8

181.5

229.5

828.0

601.2

317.4

102.3

34.9

38.3

20.8

38.4

2,196

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

EUR m

2006

1,361.2

307.5

31.9

181.4

223.4

781.2

598.1

331.1

94.8

35.2

31.8

21.7

32.8

2,206

At a glance

* Incl. energy taxes
** From day-to-day business

Key direct and indirect participations and cooperating partners

Gemeinschaftskraftwerk Weser GmbH & Co. OHG – GKW, Emmerthal
Gemeinschaftskernkraftwerk Grohnde GmbH & Co. OHG – KWG, Emmerthal
Gemeinschaftskernkraftwerk Grohnde Management GmbH, Emmerthal
Gemeinschaftskraftwerk Veltheim GmbH – GKV, Porta Westfalica
Netz Veltheim GmbH, Porta Westfalica
Interargem GmbH, Herford
MVA Bielefeld-Herford GmbH, Bielefeld
Enertec Hameln GmbH, Hameln
Stadtwerke Bielefeld Netz GmbH, Bielefeld
moBiel GmbH, Bielefeld
moBiel Service GmbH – mSG, Bielefeld
BITel – Gesellschaft für Telekommunikation mbH, Gütersloh
Bielefelder Bäder und Freizeiteinrichtungen GmbH & Co. Betriebs-KG – BBF, Bielefeld
Bielefelder Bäder und Freizeiteinrichtungen GmbH, Bielefeld
Stadtwerke Bielefeld Service GmbH, Bielefeld
Stadtwerke Gütersloh GmbH, Gütersloh
Stadtwerke Ahlen GmbH, Ahlen
Elektrizitätsversorgung Werther GmbH, Werther
Wasserwerk Mühlgrund GmbH, Bielefeld
Westfälische Propan GmbH – WPG, Detmold
CEC Energieconsulting GmbH, Bad Oeynhausen

Stadtwerke Bielefeld group Business sectors at a glance

Electricity sales

Distribution grid

Number of meters installed

Number of houses connected

Natural gas sales

- of which general supply

Propane sales (tanks and bottles)

Distribution grid

Number of meters installed

Number of houses connected

District heating sales

Distribution grid (double pipe system)

Number of meters installed

Number of houses connected

Water sales

Distribution grid

Number of meters installed

Number of houses connected

Passengers

Kilometres in service

Seat kilometres

Trams

Centre carriages

Urban buses

Number of connections

Indoor pools

Outdoor pools

Ice rink

2007

3,641.5

5,111.3

202,171

60,394

3,331.3

2,419.1

3,975.7

1,282.8

78,190

46,389

847.3

173.3

5,882

3,255

17.8

1,502.8

61,450

57,595

41.5

10.700

1.228

80

5

71

22,604

0.884

0.202

0.103

million kWh

km

million kWh

million kWh

t

km

million kWh

km

million m3

km

million

million/year

billion/year

million visitors

million visitors

million visitors

2006

3,565.5

5,100.7

201,371

59,953

3,723.2

2,715.4

5,198.0

1,280.8

79,265

46,113

924.0

171.7

5,830

3,231

18.1

1,500.4

60,376

57,093

40.3

10.531

1.203

80

5

73

21,491

0.838

0.356

0.108

Electricity (since 1900)

Gas (since 1856)

District heating (since 1955)

Water (since 1890)

Transport (since 1900)

Telecommunication (since 1997)

Swimming pools/ice rink (since 1997)



Taking responsibility for the city and region

The group’s business areas primarily consist of energy and water, waste disposal and telecommunica-
tion. We promote the health and well-being of the people in our region with our attractive leisure and
swimming pool facilities. In addition, we offer an effective, passenger-oriented local public transport
system. As a predominantly municipally run group, we take our corporate, social and ecological re-
sponsibilities very seriously indeed, and we are highly dedicated to the East Westphalia-Lippe region.
As a result of our locally oriented purchasing policy, we award around 60% of our tenders to local and
regional contractors, and make a significant contribution towards securing jobs in the region.

Our investment potential and successful business strategy also enable us to help protect the environ-
ment. We strive to achieve efficient and straightforward energy and water supplies, and our
Foundation for the Promotion of Sport and the Environment sponsors a whole host of projects, thus
improving the quality of life of the citizens in the East Westphalia-Lippe region, as well as the pro-
spects for economic development in Bielefeld.

Thanks to the company’s healthy finances as a result of strong sales, we are also able to provide a cor-
responding rate of return, thus relieving the burden on the local authorities by around 72 million
euros in the 2007 business year alone (previous year: approx. 67 million euros). In addition to the pro
rata balance sheet profit, we also paid a licensing fee of 20.8 million euros to the city of Bielefeld, as
we have in previous years. We represent one of the biggest contributors of trade tax in the city, con-
tributing a total of 16.7 million euros in 2007 (previous year: 11.5 million euros). Through acquiring losses
of 17.5 million euros from our transport subsidiary moBiel GmbH, we were able to ease the burden on
the municipal budget even more.

Stadtwerke Bielefeld GmbH Foundation for the Promotion of Sport and the Environment

The Foundation for the Promotion of Sport and the Environment supported a whole host of highly
dedicated associations and institutes in Bielefeld once again in 2007, including the
Naturpädagogische Zentrum Schelphof e.V. (Schelphof Working Farm) and the Bauernhausmuseum
(Farmhouse Museum). Both institutions enable primarily children to experience the variety of nature
and help them understand the importance of native flora and fauna for the environment.

In cooperation with the World Habitat Society, the Senne Conservation Centre and the company
GeoDok GmbH, adventure trails with GPS were created near the towns of Schlangen and Augustdorf.
These trails, unique in Germany, offer visitors a completely new way to experience nature. Audio com-
mentaries, texts, photos and film sequences about them are available free of charge on the Internet at
www.senne-portal.de.

In the past few years, the foundation has helped a whole host of Bielefeld sports clubs in order to get
more young people interested in sport. In partnership with local schools, the programme supported
young sportspeople and engaged in intensive talent spotting. One such project supported the develop-
ment of young talent in the disciplines of middle and long-distance running at Brackwede Sports
Association. In cooperation with Fichte Sports Club, schools offered additional workshops for track and
field events involving sprinting and high jump. The basketball project run in partnership with
Bielefeld Sports and Athletics Association was also successfully continued in 2007.

In order to motivate children and young people to participate in sports outside of school lessons, the
foundation also provided two Bielefeld schools with sports and games equipment, meaning the school
students are now able to be a bit more energetic in their break times. A new project partnership with
AWO also got off the ground in early 2007, enabling older people to work on their independence by
building up their strength and balance with special training sessions in nursing homes.
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Stadtwerke Bielefeld group – social responsibility

In addition to their lines of business, the companies in the Stadtwerke Bielefeld group have dedicated themselves to
the area of corporate responsibility. They support and sponsor social and cultural projects as well as sport and educa-
tion in a whole host of different ways:
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Electricity sales

We supplied a total of 9.2% more electricity to our special-contract customers in 2007. Supplies to
customers outside the Bielefeld grid were also further expanded in the 2007 business year, taking the
proportion of external special-contract customers in the whole of the Stadtwerke Bielefeld grid up to
around 28% – despite very strong competition once again from major suppliers on the German market
in the reporting period. In addition to supplying new customers, we also succeeded in increasing the
volume supplied to existing customers. However, supply to special-contract customers in Bielefeld fell.
.

8 | 9

Electricity

In the 2007 business year, Stadtwerke Bielefeld sold 3,641.5 million kWh of electricity. Sales were therefore up by
around 2.1% on the previous year (3,565.5 million kWh), meaning we were able to maintain our market position in the
Bielefeld grid. We also supplied around 23% more electricity to our customers outside Bielefeld than in the previous year.

Development of

electricity sales

by market

4,000

3,500

3,000

2,500

2,000

1,500

1,000
1998 2000 2002 2004 2006

Local market Regional market National market
2007

Standard-rate customers

Storage heating

Special-contract customers

Street lighting

Commercial consumption

Downstream distributors/trade

Total

2006
million kWh

621.9

26.6

1,734.4

15.5

32.3

1,134.8

3,565.5

Change
in %

- 3.1

- 15.8

+ 9.2

+ 3.2

- 2.8

- 5.2

+ 2.1

2007
million kWh

602.5

22.4

1,893.3

16.0

31.4

1,075.9

3,641.5

Electricity sales
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We sold 3.1% less electricity to our standard-rate customers than in the previous year. However, our
strong market position for private customers was reinforced by a low proportion of customers
switching to other providers. At around 3%, this rate was lower than the national average. The sales
volume in the downstream distributor/trade sector dropped by around 5% in comparison to the
previous year. Around 52% of total electricity sales were made up by special-contract customers,
following around 49% in the previous year. Standard-rate customers represented 17% of sales, and
the downstream distributor/trade sector made up 30% of sales.



Natural gas sales

Sales generally followed a negative trend across all customer segments because the heating period
was warmer than in the previous year. Gas sales to our largest customer group, standard-rate
customers, decreased by about 12%, and major customers used 7.6% less gas. Only the sales of
production gas to one major customer rose considerably. The downstream distributor Gemeindewerke
Steinhagen also sourced less natural gas for its customers (–7.8%). As a result of the decrease in
demand, our cogeneration and steam power plants used a lower total volume of gas than in the
previous year (–9.5%).

Natural gas filling station

Sales at natural gas filling stations stabilised at a high level, with a total volume of up to 40,000
kg sold per month, corresponding to around 50,000 m3 of gas.

Liquid gas sales

We sold slightly less liquid gas in the 2007 financial year, with sales down by 23.5% as a result of very
mild weather. Sales of gas tanks dropped by 25.6%, from 4,350 t to 3,237 t. Sales of bottled gas, which
were less influenced by the weather, decreased by 11.9% to 408 t.

The LPG market was characterised by a high degree of expansion in the filling station network.
There are now over 3,300 public LPG filling stations available in Germany alone, giving customers a
practically unbroken nationwide supply. The number of LPG filling stations increased in the Bielefeld
area too, resulting in a decrease in LPG sales of 13.5% as compared with the previous year, bringing the
total sold to 325 t. We will soon be opening another two external LPG filling stations in Bielefeld and
Steinhagen, in order to increase our sales in this attractive market segment over the long term.
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Gas

In the reporting year, gas sales decreased by around 10%, from 3,723.2 million kWh in the previous year to
3,331.3 million kWh, primarily as a result of the weather. Gas sales for general use – excluding gas used in our
own power plants – decreased by around 11%.

Standard-rate customers

Industrial and major customers

Downstream distributors

Commercial consumption

General supply

Cogeneration and steam power plants

Total

2006
million kWh

1,898.8

666.5

125.1

25.0

2,715.4

1,007.8

3,723.2

Change
in %

- 12.1

- 7.6

- 7.8

- 24.4

- 10.9

- 9.5

- 10.5

2007
million kWh

1,668.7

616.1

115.4

18.9

2,419.1

912.2

3,331.3

Natural gas sales

Tanks

Bottles

LPG

Commercial consumption

Total

2006
t

4,350.0

463.0

375.0

10.0

5,198.0

Change
in %

- 25.6

- 11.9

- 13.5

- 35.0

- 23.5

2007
t

3,236.8

407.9

324.5

6.5

3,975.7

Propane sales
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District heating sales

Private households used less district heating than in the previous year (–8.1%), and our special-contract
customers used 12.4% less district heating. This meant that overall heating sales decreased by 10.9%. In
comparison, steam sales also decreased moderately by 4.8%. The disproportionate decrease in demand
for heating as a result of mild weather in early 2007 could also not be compensated for during the
heating period of the last few months of the year.

Measuring devices and connected load

We gained new customers in the year under review, and successfully continued to increase the num-
ber of connections in the district heating network. Although an increasing number of buildings are
being renovated to make them more energy-efficient, and therefore require less heating, we were able
to compensate with an increase in connected loads for plants as compared with the previous year.

The number of measuring devices and meters increased in 2007 by 52 to 5,882, compared to 5,830 in
the previous year. At the same time, the number of supply connections increased from 3,231 to 3,255.
The total connected load increased to 447.1 MW.

We registered a maximum heat load of 203 MW (previous year: 226 MW) on 24 January 2007 at 10.00
a.m. at an outside temperature of –7 °C.
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Water sales

Consumption by industrial and major customers increased by 1.3%, representing a slight rise to around
14% of our total water sales. Private and business customers continued to reduce their water consump-
tion, with a decrease in consumption of around 2%. The use of water-saving measures and careful use
of water by consumers continued in the year under review. For years, water-saving devices and fit-
tings have resulted in stagnating or even decreased water consumption. In addition, a much lower
number of new customers were connected to the water network in comparison with the previous
year. With a proportion of around 76%, private and business customers were once again the most sig-
nificant consumers for Stadtwerke Bielefeld in this business area.

Water sales to downstream distributors remained constant as compared with the previous year. The
downstream distributors supplied by Stadtwerke Bielefeld are primarily neighbouring utilities, com-
munities and water supply companies. Approx. 9% of sales were to downstream distributors.

Groundwater and the climate

The River Senne is the main source of drinking water for Stadtwerke Bielefeld. We operate a total of
14 water extraction plants here, ten of which use the Senne’s water-bearing formation close to the
surface, and four the deep limestone/chalk water-bearing formation. An additional three waterworks
in and to the north of the Teutoburg Forest – some of which operate on a smaller scale – supplement
the Senne waterworks in obtaining drinking water.

Precipitation was significantly above average in 2007. At Waterworks 1 in Sennestadt, precipitation
amounted to 1,113.9 mm, 27.6% more than the long-term mean of 872.8 mm. As a result of the high
level of precipitation and reduced water consumption, groundwater levels rose considerably in the
catchment area of our water extraction plants.

Water

Stadtwerke Bielefeld sold 17.8 million m3 of water in 2007. In comparison to the previous year, consumption decreased
slightly by 1.8%. The long-term trend towards saving water, in particular among private customers, continues unabated.

Private households

Industrial and major customers

Commercial consumption

Heating sales

Steam

Total

2006
million kWh

211.6

305.7

6.3

523.6

400.4

924.0

Change
in %

- 8.1

- 12.4

- 38.1

- 10.9

- 4.8

- 8.3

2007
million kWh

194.5

267.9

3.9

466.3

381.0

847.3

District heating sales

District heating

Households and commercial customers

Industrial and major customers

Commercial consumption (incl. cogeneration plant)

General supply

Output to downstream distributors

Total

2006
million m3

13.80

2.40

0.25

16.45

1.66

18.11

Change
in %

- 2.2

+ 1.3

- 20.0

- 2.0

0.0

- 1.8

2007
million m3

13.49

2.43

0.20

16.12

1.66

17.78

Drinking water sales

Sales of district heating decreased by 8.3% in the 2007 business year, also as a result of the weather, from 924.0 million
kWh in the previous year to 847.3 million kWh. The decrease in sales applied to all customer groups. Steam supplies, in
particular from our gas and steam cogeneration plant in Hillegossen, also experienced a downturn.
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Passenger numbers continue to increase

With 41.5 million passengers on urban buses and trams, moBiel once again exceeded the 40 million
threshold by quite some way, representing an increase of 2.83% on the previous year. This meant
moBiel was ahead of the national trend, which saw an increase in passenger numbers on public trans-
port (buses, metro trains and trams) of around 0.54% in 2007. After 17 years of running the tram
system, moBiel has been able to register an increase in passenger numbers of almost 80%.

moBiel showed particularly impressive growth in the major customer segment. In 2007, the number of
company season tickets increased by almost 60%. The number of major customers with season tickets
also increased significantly by over 26%. The numbers seem to suggest that customers are continuing
to react to prices and consciously opt for the most reasonably priced tickets for their needs. An at-
tractive economic situation, rocketing fuel prices and increased awareness of the environment and cli-
mate are all plausible reasons for the increase in ticket sales in this segment. Customers, and primarily
major customers, are becoming ever more reliant on public transport.

Stable economic situation

Despite the significant contribution that public transport makes towards protecting the environment,
Federal and state budgets are tightening. In the year under review, the company received 1.5 million

Local public transport – moBiel

Once again, moBiel is able to look back on a successful business year. Our customer numbers rose for the seventeenth
time in a row, to 41.5 million. Despite difficult conditions, we managed to match the economic result of the previous
year, with a deficit of 17.5 million euros. Additionally, moBiel customers gave the company the best customer service
rating in the country for global customer satisfaction for the second time in a row.

Single/4-trip tickets

Tickets for anyone

Discounted apprenticeship tickets

Free travel for the severely disabled, through ticketing

Other (holiday tickets, special trips, etc.)

2006

5,677,133

20,087,822

9,135,351

3,524,981

1,892,897

40,318,184

Change
in %

- 2.6

+ 10.0

- 5.7

- 8.1

+ 4.6

+ 2.8

2007

5,531,629

22,091,870

8,617,432

3,239,515

1,979,291

41,459,737

Passengers

180
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90

Comparative

development of

passenger figures

(indexed)

moBiel VDV as a whole (excl. DB-Regio)

1990 1994 1998 2002 2006

104.4 104.9100.7

156.5

137.7

100.7

142.1

98.9A

2007*

* Provisional figures

174.4
179.3

euros less than in the previous year in compensation for free transport for disabled people and re-
duced-cost transport for apprentices and trainees. This considerable deficit was compensated for by
increased passenger numbers and a price increase, but also by the drastic restructuring in the com-
pany itself.

At 17.5 million euros, the annual deficit was approximately the same as it was in the previous year (17.2
million euros). With a decrease of 0.05%, the percentage of expenses we recuperated remained roughly
at the level of the previous year, now at 70.73% (previous year: 70.78%).

WestfalenBahn GmbH

On 9 December 2007, our Bielefeld-based subsidiary WestfalenBahn successfully started operations on
the approximately 300 km long rail network between Bad Bentheim, Münster, Osnabrück, Bielefeld
and Paderborn. Over four million kilometres are travelled on this route every year. 19 electrically
powered FLIRT trains supplied by Stadler provide the service on this network.

WestfalenBahn is proof of the fact that it is possible for predominantly publicly owned companies to
compete with global players for European tenders. The partner companies of WestfalenBahn GmbH,
which was founded in 2005, include Abellio (Essen), MKB (Mindener Kreisbahnen) and vbe
(Verkehrsbetriebe Extertal) in addition to moBiel GmbH. Each of the partners holds a 25% stake in the
company.
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(Source: VDV, Association of German Transport Companies)
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Comprehensive telecommunication services

BITel’s business success is based on a philosophy that is oriented towards the needs of the customer.
Right from the start, BITel has strived to offer comprehensive telecommunication services. Its port-
folio ranges from simple and inexpensive telephone and Internet packages for private customers to
complete tailor-made solutions for large companies. For its business customers in particular, BITel
has adopted a principle of thinking in terms of solutions rather than product packages. A company
need only list its telecommunication requirements and BITel will recommend a bespoke solution.

Broadband DSL increases connections’ utility value

BITel has a strong local presence on the growing broadband market. The company offers its private
and business customers a whole range of broadband products and services such as DSL (high-speed
Internet) and landline connections – not just from its own network, but also as part of its long-term
rented network.

One of our focuses in the reporting year was on marketing DSL (digital subscriber line) broadband
connections for business customers. To a large extent, BITel’s success rests on the way in which it
combines the convenience of ISDN telecommunication with high-speed DSL Internet access in its
all-inclusive packages. DSL can also be used with analogue connections.

Thanks to this broadband technology, BITel was able to further increase the added value of connec-
tion packages for the customer. The successful DSL promotion was an important starting point for
the marketing of multimedia information and entertainment services on the Internet. With innova-
tive packages, BITel was able to inject a bit of life into its telephone business and improve customer
loyalty at the same time. A major part of BITel’s sales comes from renting free network capacity to
third parties.

16 | 17

Telecommunication – BITel

BITel Gesellschaft für Telekommunikation mbH is one of the region’s leading telecommunication service providers.
With its efficient network infrastructure and local presence comprising service centres in Bielefeld and Gütersloh, the
company offers all telephony services from a single source.

Indoor pools

Outdoor pools

Ice rink

Total

2006
million visitors

0.838

0.356

0.108

1.302

Change
in %

+ 5.5

- 43.2

- 4.6

- 8.7

2007
million visitors

0.884

0.202

0.103

1.189

Swimming pools/ice rink

Brackwede outdoor pool becomes a natural swimming pool

The oldest outdoor pool in Bielefeld, opened in 1926 in Brackwede, was last renovated around 50
years ago. It currently requires emergency renovation work to make it usable for the future. For a
pool this size, it can be assumed that fitting it with standard, up-to-date equipment will entail
costs of around 4.5 million euros.

New indoor pool in Sennestadt

In late 2006, the BBF supervisory board, in close cooperation with the committees of the city of
Bielefeld, decided to rebuild the Sennestadt indoor pool because it was showing signs of structural
faults. The Planteam Ruhr architecture office from Gelsenkirchen, already well-known in the field,
was entrusted with the general planning. The project, estimated to cost around 6.7 million euros –
5.1 million of which are to be spent on the creation of the building to house it – celebrated its ground-
breaking ceremony on 9 November 2007. The new pool is being built in conjunction with the charity
von Bodelschwinghsche Anstalten Bethel and complies with the requirements of schools and sports
associations, as well as the special requirements of the von Bodelschwinghsche charity. Bethel is
contributing part of the investment and is to agree a long-term usage agreement with BBF. The new
pool is set to open in April 2009.

General renovation of the Dornberg outdoor pool

Just like the Hillegossen outdoor pool in 2006, the Dornberg outdoor pool received a general
overhaul in 2007. In addition to the comprehensive renovation of the sanitary area and chan-
ging rooms, the pool technology system and pool tiling was also completely replaced. The pool
also received a 50 m water chute – financed by the pool’s fundraising association – and a new
ticket office. The pool was opened in May 2008.

Swimming pools and ice rink – BBF

Bielefelder Bäder- und Freizeiteinrichtungen GmbH & Co. Betriebs-KG (BBF) operates a leisure centre, three indoor
pools and eight outdoor pools in Bielefeld as well as the Oetker ice rink. The company constantly invests in its
facilities in order to improve the quality of its services and premises.
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Group turnover excluding energy taxes decreased by 5 million euros to 551.2 million euros, as a result
of an increase in energy taxes (on electricity, natural gas and mineral oil) to 50.0 million euros (pre-
vious year: 41.8 million euros). This tax increase is primarily influenced by the change in energy tax
legislation: since 1 August 2006, natural gas tax and electricity tax are to be offset directly against
sales revenues.

Our transport division moBiel posted sales revenues of 32.5 million euros (previous year: 32.6 million
euros). The reason behind this slight decrease in sales revenues was the fact that compensation pay-
ments from the Federal government and state decreased by 1.5 million euros, and this deficit was not
completely covered by increased ticket sales. We continued to see a trend towards buying season
tickets rather than individual tickets. This correlated to the positive development of major customers
buying season tickets. The annual deficit for moBiel GmbH was approximately the same as in the pre-
vious year, at 17.5 million euros.

The telecommunication division succeeded in maintaining its hold on the market and recorded fur-
ther growth. BITel generated sales revenues of 15.4 million euros (previous year: 15.0 million euros)
with its products and services. Its annual result remained more or less on a par with that of the pre-
vious year at around 1.0 million euros.

Sales revenues generated by swimming pools and leisure facilities decreased slightly by 0.3 million
euros to 4.2 million euros. This was a result of the wet and changeable weather in the summer, which
led to reductions in visitor numbers. However, indoor pools recorded higher revenues.

Associated companies

In the 2007 business year, our associated companies continued to experience growth for the most part.
Revenues increased to 6.8 million euros, 3.9 million euros up on the previous year. This led to an
increase in profits of over 13% for Interargem GmbH, the company responsible for the waste disposal
business at the Bielefeld-Herford and Enertec Hameln waste incineration plants. Under circumstances
such as tough competition and regulation measures, the results of Stadtwerke Gütersloh GmbH (SWG)
and Stadtwerke Ahlen GmbH (SWA) can be considered satisfactory.

Consolidated net result

The result of ordinary business activities increased to 72.5 million euros in the year under review. As in
previous years, we succeeded in recuperating the licensing fee in full. This fee came to 20.8 million
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Earnings situation

Corporate strategy

Stadtwerke Bielefeld continued to successfully pursue its corporate strategy in the deregulated energy
market in the year under review. We successfully exploited the opportunities offered by deregulation
whilst limiting the risks it entails by focussing on specific target groups in the regional market and on
selectively acquiring key customers in the national market. This has made it possible for us to enjoy
ongoing growth. Our success rests on two pillars: on the one hand, predominantly relying on our own
electricity generation sources, and on the other hand, our customer-oriented sales strategy.

Our group’s strengths include our local roots and proximity to our customers. This applies to our util-
ity services as well as the fields of transport, telecommunication and swimming pools. We see our
customers’ needs as a touchstone at all times and offer fair, competitive prices, while also providing
essential services for the city and region. Customer satisfaction surveys have shown that customers
are very happy with the services and packages we offer.

Our participations in other companies also play an important part in the strategic orientation of the
Stadtwerke Bielefeld group. With our participations in other local companies, we hope to establish a
network of reciprocity to strengthen competitiveness all round. Having our own power plants and
holding stakes in others makes us one of the few regional utilities in Germany that predominantly
generates its own energy.

Sales revenues

Sales in the electricity sector rose by 33.5 million euros – from 274.1 million euros in the previous year
to 307.6 million euros, corresponding to growth of around 12%. This significant increase in sales was
due to a further rise in the volume sold to special-contract customers. Stadtwerke Bielefeld Netz GmbH
contributed around 22.3 million euros to sales. The natural gas division generated sales revenues of
107.1 million euros (previous year: 130.5 million euros). As a result of mild weather and two price cuts
in 2007, turnover decreased by some 23 million euros. Propane gas sales decreased to 3.8 million euros,
while sales in district heating also decreased, to 36.6 million euros. Turnover from water was approxi-
mately the same as last year, at 32.4 million euros.

Business continued to develop well for the Stadtwerke Bielefeld group in the year under review. Group sales
(incl. energy taxes) rose by some 3 million euros to 601 million euros. The consolidated annual net profit came to
33.5 million euros. With a result similar to last year, the transport division contributed considerably to this
pleasing development.
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euros, compared with 21.7 million euros in the previous year. Net income from interest, including rev-
enue from securities, was affected by interest on the tax risks of an associated company. The financial
result was positive, at around 1 million euros, an improvement of 1.5 million euros.

Income tax increased to 38.3 million euros in 2007, as compared with 31.8 million euros in the previous
year, because of the improved result and also principally as a consequence of provisions made to cover
the costs of audits. The consolidated annual net profit came to 33.5 million euros in the year under
review, following 32.1 million euros in the previous year. Excluding the distribution of profits to an
associated company, the consolidated net profit was approximately the same as the previous year, at
32.1 million euros. The accumulated net profit was amounting to 38.4 million euros (previous year:
32.8 million euros). Based on the annual net profit, the return on equity in 2007 was 16.9% (previous
year: 17.2%).

Generation and sourcing

In the reporting year, we fulfilled around 82% of our electricity needs with our own generation facil-
ities and associated power plants. The remaining electricity was procured from external firms and also
consisted of power from sustainable sources which we are obliged to use by the German Renewable
Energy Sources Act. The proportion of electricity sourced from external firms increased as compared
with the previous year. A number of our power stations were only in operation for part of the year
owing to essential maintenance and repair work. Additionally, our cogeneration plant also produced
less electricity because of the warm weather in the first four months of the year. With our stakes in
the Grohnde nuclear power station, Gemeinschaftskraftwerk Veltheim, and the Bielefeld-Herford
waste incineration plant, plus our cogeneration plant on Schildescher Straße and the new gas and
steam cogeneration plant in Hillegossen, we have ensured that we will be able to produce our own
electricity for many years to come. One of the reasons why Stadtwerke Bielefeld’s electricity sales have
soared over the past few years is that it has the capacity to generate a large proportion of the power it
sells.

In 2007, we bought natural gas from ExxonMobil, Shell, Wingas and RWE Westfalen-Weser-Ems. Our
supply contracts with gas companies are relatively short, allowing us to react flexibly to sudden mar-
ket developments. By sourcing gas from a wide range of suppliers, we have also reduced the risk of
supply bottlenecks as our suppliers procure their gas from different areas.

We continued to generate some 97% of district heating at our own heating plant and at the Bielefeld-
Herford waste incineration plant. High-performance heating plants are used when necessary in order
to maintain the maximum load. We obtained approximately 94% of our water needs from our own
extraction plants.

Investments in tangible assets

In the reporting year, we invested 6.0 million euros in electricity supplies. We refurbished the 110
kV northern substation and renewed 110 kV urban cables. Investments of 3.1 million euros went
towards gas supplies, and 1.7 million euros towards district heating. A total of 0.7 million euros of
this sum went towards the production plants and 1.0 million euros towards securing the grid. 3.5
million euros was invested in water, 2.8 million euros of which were required for the replacement
of water pipes.

We invested a total of 4.0 million euros in transport (previous year: 5.0 million euros), primarily to
expand the fleet and also improve the infrastructure for track systems, line equipment and safe-
guarding plants. Investments in infrastructure (totalling 2.3 million euros) focussed mainly on
replacing sections of platform on tram line 3. In addition, we also prepared for the extensive renova-
tion work at Detmolder Straße, which is due to commence in 2008 and will be carried out by the
city of Bielefeld. As part of the construction work, we will replace the tracks and restructure the
passenger facilities at Milse station.

Telecommunication investments totalled 2.0 million euros, as in the previous year. We also
ploughed a total of 2.9 million euros into our swimming pools and leisure facilities.

Investments in financial assets

Investments in financial assets came to 4.1 million euros in the year under review. This primarily went
towards a loan granted for a new waste incineration boiler at the waste incineration plant Enertec
Hameln GmbH, which we hold an indirect stake in via Interargem GmbH.

Investments

In the year under review, the Stadtwerke Bielefeld group primarily invested in its grids. Investments of 31.8 million euros
were made in 2007, which largely went towards ensuring that our plants and pipe networks continue to provide a secure
supply.
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as the investments required for replacing the track and the acquisition of new trams. It is our aim to
continue to improve the general level of our service in the interests of our customers by implementing
intelligent solutions.

In order to secure a rise in passenger numbers this year as we have seen every year over the past 17
years, we intend to acquire a further 16 wider and longer trams.

The expansion of our local rail transport system, which began with the inclusion of the Teutoburg
Forest network by our subsidiary WestfalenBahn on 9 December 2007, should be a major focus in
order to improve the financial result and secure jobs at moBiel.

Telecommunication

The market and competition conditions continue to change unabated in the telecommunication
business area. Following the extensive expansion of DSL technology in our network, we are well pos-
itioned for the future. With our own, highly efficient network infrastructure, we are able to offer our
customers tailor-made solutions for all their telecommunication needs. We expect high rates of
growth, particularly in the Internet segment, and moderate growth in the number of new telephone
connections.

Swimming pools and ice rink

We want to further increase visitor numbers to our sports and leisure centres. In order to do this, we
are constantly working on updating our facilities, using societal trends as a guide: the demand for
family-oriented leisure facilities is growing, as is health awareness. However, the appeal of ever more
attractive options fades increasingly quickly.

Investments in 2008

The group intends to invest a total of approximately 65.3 million euros, mainly in the distribution grid
and the transport network. Investments of 9.6 million euros are planned for the electricity supply,
mainly for renovating our 110 kV substations and cables. Investments of 2.6 million euros are planned
for the maintenance and expansion of the gas supply infrastructure, while 3.9 million euros are
planned for the water supply branch and 1.0 million euros for the expansion of the district heating
network.

Planned investment in the transport sector totals 20.6 million euros. moBiel will be acquiring new
trams with a significantly higher passenger capacity in order to cope with the 80% increase in passen-
ger numbers since the acquisition of the tram business. In the grid and transport sector, a large part of
the investment will be allocated to dealing with the consequences of the city of Bielefeld’s project to
reconstruct Detmolder Straße. We aim to invest 2.3 million euros in the telecommunication business
area and 6.6 million euros in swimming pools and the ice rink. BBF investments will also increase sig-
nificantly in comparison to previous years: Bielefeld-Sennestadt will acquire a new indoor pool for
around 4.0 million euros and the existing outdoor pool in Bielefeld-Brackwede will be made into a
natural pool.

Prospects for 2008

Prospects for the earnings situation

We expect revenues to be slightly lower in the 2008 business year than the previous year. Our earn-
ings situation is also influenced by the continually increasing delivery costs for energy, decreasing grid
fees and a higher proportion of green energy required by law, plus insecurity regarding the future of
prices for CO2 certificates. For this reason, the company’s management assumes a slightly lower result
for 2008 than that of the previous year.

Electricity

We plan to consolidate our market position and our high turnover figures in the electricity business
area. We have once again managed to secure contracts with major customers who conduct business
across Germany. As part of a supply network with Stadtwerke Gütersloh, we supply all German
branches of the Bertelsmann AG media group. In addition, we have started negotiations for supply
contracts with major customers such as Miele, IKEA, Schüco, Oetker, the Möller Group, Portland
Zement and the Krombacher brewery for 2008 – and some of these contracts have already been
finalised. We have also been able to increase the output supplied to some of these customers.

Gas, district heating and water

In the gas supply business, we expect lower grid fees and increasingly strong competition for special-
contract customers. As a result of both of these factors, we can expect lower turnover and lower sales.
We have prepared our company well in advance for the liberalisation of the gas market and have pos-
itioned ourselves carefully on the market. As a consequence, we will be able to take advantage of the
opportunities presented by a competitive market, which is something we have already been able to
achieve on the electricity market. To do this, we want to impress our customers with prices appropri-
ate to the market, individual pricing structures, optimised processes, top-quality customer service and
efficiency.

The main factors determining the output of the district heating segment are the weather and the
number of new connections to the district heating network. In the water supply business, we can
assume that the trend of the past few years looks set to continue, leading to a stagnation in water out-
put.

Local public transport

From the point of view of the cost-saving measures we have introduced and a further slight growth in
passenger numbers, we can assume only a minimal reduction in growth in 2008, despite the expected
reduction in compensatory payments and investment by the state of North Rhine-Westphalia as well

We expect to be able to continue with our successful development on the energy markets in the 2008 business year,
despite increasingly strong competition and highly regulated competition conditions in the electricity and gas mar-
ket. We are also continuing to strive towards sustainable and profitable growth, and to do this, our corporate policy is
geared towards reliability and long-term customer loyalty. We were also able to win over new customers across
Germany in the electricity segment.



24 | 25

5-year overview
Stadtwerke Bielefeld group

Development of business
Earnings situation

Investments
Prospects for 2008

Employees
Company participations

Consolidated annual financial statements 2007

course or apprenticeship with our company, many of whom are still with the company to this day.
Around 80% of our specialist and managerial positions are occupied by people who can look back
on their first apprenticeship and first step on the career ladder with Stadtwerke Bielefeld. The con-
tent of our training courses and apprenticeships has changed with time, and new career options
have been integrated. Today, it is possible to complete an apprenticeship as any of the following:

- Industrial clerk
- IT administrator
- Industrial electrician
- Industrial mechanic
- Bachelor of Arts
- Specialist in swimming pool systems
- Specialist in the hospitality industry
- Specialist in vehicle operation

As of 2008, moBiel Service GmbH will be training people to become specialists in vehicle operation
– a first in East Westphalia and exclusive to Bielefeld. This relatively new apprenticeship is aimed
primarily at people with a highly practical approach.

At over 7%, the proportion of employees completing an apprenticeship is well above the 4.3% indus-
try average. Stadtwerke Bielefeld also conducts individual training sessions as a part of its services
for a whole host of different branches in the region.

Personnel costs and salaries

Across all companies in the group, salaries are based on the individual performance of the employ-
ees and their contribution to the company’s success. Branch pay agreements or similar wage agree-
ments are in force across the entire group. We use the following criteria to establish salaries: pos-
ition and performance; targets and results; economic situation of the company; and the situation in
the industry and on the labour market in general.

In accordance with an internal agreement, employees benefit from the company’s success. With a
salary total of around 78 million euros for employees of the Stadtwerke Bielefeld group, we make a
considerable contribution to the spending power of the region.

Training secures career futures

Vocational training has enjoyed a long tradition at Stadtwerke Bielefeld. Since Stadtwerke Bielefeld
was founded as an independent company in 1951, over 2,000 young people have completed a training

Workforce as at 31/12*

of which: - apprentices

- part-time jobs

-number of women employed

*Incl. temporary workers, interns, staff temporarily unable to work, military service, etc.
** Figures are not comparative because 90 transport auditors were working for moBiel until 02/2008

2006

2,139

145

364

561

2007**

2,232

152

431

613

Staff 2007

9.6

Pensions

Social security

Wages and salaries
Total costs 2007:
EUR 102.3 m

14.3

78.4

Personnel costs 2007

(EUR m)

Employees

Highly qualified, dedicated and happy employees are an essential part of our mission statement – something our per-
sonnel department works strategically and consistently towards. The personnel department works towards making
us able to set ourselves apart from the competition, creating our own corporate identity and offering consistent, effi-
cient personnel processes. Stadtwerke Bielefeld GmbH’s personnel department takes care of all personnel services for
all the companies in the group, including payroll accounting, personnel development and personnel training.
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8.20 %

25.00 %

10.02 %

100.00 % 100.00 %

Gemeinschaftskraftwerk Weser
GmbH & Co. OHG, Emmerthal (GKW)
Fixed capital: 11.976
Other shareholders:
Gemeinschaftskernkraftwerk Grohnde Management
GmbH, Emmerthal* · E.ON Kernkraft GmbH, Hanover

Interargem GmbH, Herford
Share capital: 2.200
Other shareholders:
E.ON Westfalen Weser Beteiligungs-GmbH, Paderborn ·
BKB Aktiengesellschaft, Helmstedt · (since 31.03.2008:
E.ON Energy from Waste AG) – Various local authorities

Elektrizitätsversorgung Werther GmbH,
Werther (EWG)
Share capital: 2.575
Other shareholder:
City of Werther (Westphalia)

Stadtwerke Ahlen GmbH, Ahlen (SWA)
Share capital: 10.430
Other shareholder:
City of Ahlen

Stadtwerke Gütersloh GmbH, Gütersloh (SWG)
Share capital: 37.700
Other shareholder:
City of Gütersloh

Westfälische Propan GmbH, Detmold (WPG)
Share capital: 1.000
Other shareholders:
Stadtwerke Detmold GmbH, Detmold ·
Stadtwerke Minden GmbH, Minden ·
Herforder Flüssiggas-Vertriebs-GmbH, Herford

Stadtwerke Bielefeld Netz GmbH, Bielefeld
Share capital: 2.000

Wasserwerk Mühlgrund GmbH, Bielefeld
Share capital: 0.520
Other shareholder:
GELSENWASSER AG, Gelsenkirchen

CEC Energieconsulting GmbH, Bad Oeynhausen
Share capital: 0.102
Other shareholder:
UTEG, Gesellschaft für Umwelttechnik
und Entsorgung mbH, Herford

Symmedia GmbH, Bielefeld
Share capital: 0.500
12 other shareholders

European Energy Exchange AG, Leipzig (EEX)
Equity capital: 40.050
58 other shareholders

10.13 %

EUR m

* Power of management

90.00 %

70.00 %

90.00 %

BITel – Gesellschaft für Telekommunikation
mbH, Gütersloh (BITel)
Share capital: 2.752
Other shareholder:
Stadtwerke Gütersloh GmbH, Gütersloh

Bielefelder Bäder- und Freizeiteinrichtungen
GmbH, Bielefeld (BBF GmbH)
Share capital: 0.112
Other shareholder:
Bielefelder Gemeinnützige Wohnungs-
gesellschaft mbH, Bielefeld

Bielefelder Bäder- und Freizeiteinrichtungen
GmbH & Co. Betriebs-KG, Bielefeld (BBF KG)
Limited liability capital: 0.026
General partner: Bielefelder Bäder- und
Freizeiteinrichtungen GmbH, Bielefeld
Limited partners: Stadtwerke Bielefeld GmbH,
Bielefeld · Bielefelder Gemeinnützige
Wohnungsgesellschaft mbH, Bielefeld

Participations of the Stadtwerke Bielefeld group
Share capital: EUR 89.476 million

Shareholders: Bielefelder Beteiligungs- und Vermögensverwaltungsgesellschaft mbH BBVG
(100% subsidiary of the city of Bielefeld) 50.1%; swb AG (Stadtwerke Bremen AG) 49.9%

Gemeinschaftskernkraftwerk Grohnde
GmbH & Co. OHG, Emmerthal (KWG)
Fixed capital: 153.400
Other shareholders: Gemeinschaftskernkraftwerk
Grohnde Management GmbH, Emmerthal* ·
Gemeinschaftskraftwerk Weser GmbH & Co. OHG,
Emmerthal (GKW) · E.ON Kernkraft GmbH, Hanover

Enertec Hameln GmbH, Hamelin
Share capital: 12.834
Other shareholder:
Interargem GmbH, Herford

WestfalenBahn GmbH, Bielefeld
Share capital: 0.028
Other shareholders:
moBiel GmbH, Bielefeld ·
Abellio GmbH, Essen ·
Mindener Kreisbahnen GmbH (MKB), Minden ·
Verkehrsbetriebe Extertal GmbH (vbe), Extertal

go.on Gesellschaft für Bus- und
Schienenverkehr GmbH, Steinhagen
Share capital: 0.305
Other shareholders:
moBiel GmbH, Bielefeld ·
25 other shareholders

OWL Verkehr GmbH, Bielefeld
Share capital: 0.035
Other shareholders:
moBiel GmbH, Bielefeld ·
36 other shareholders

Stötzel GmbH, Steinhagen
Share capital: 0.057
Other shareholders:
moBiel GmbH, Bielefeld ·
U. Stötzel, Bielefeld ·
E.-M. Stötzel, Steinhagen

MVA Bielefeld-Herford GmbH, Bielefeld
Share capital: 2.557
Other shareholder:
Interargem GmbH, Herford

Gemeinschaftskraftwerk Veltheim GmbH,
Porta Westfalica (GKV)
Share capital: 2.433
Other shareholder:
E.ON Kraftwerke GmbH, Hanover

Netz Veltheim GmbH,
Porta Westfalica
Share capital: 1.200
Other shareholder:
E.ON Kraftwerke GmbH, Hanover

100 % as general partner, no capital stake
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16.80 %

Gemeinschaftskernkraftwerk Grohnde
Management GmbH, Emmerthal
Share capital: 0.025
Other shareholder:
E.ON Kernkraft GmbH, Hanover

100.00 %

Stadtwerke Bielefeld Service GmbH, Bielefeld
Share capital: 0.025

moBiel GmbH, Bielefeld (moBiel)
Share capital: 5.025

64.74 %
moBiel Service GmbH, Bielefeld (mSG)
Share capital: 0.075
Other shareholders:
moBiel GmbH, Bielefeld ·
Stadtwerke Gütersloh GmbH, Gütersloh ·
Stötzel GmbH, Steinhagen
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Consolidated balance sheet of Stadtwerke Bielefeld GmbH, Bielefeld,
as at 31 December 2007

A. Fixed assets

I. Intangible assets

II. Tangible assets

III. Financial assets

B. Current assets

I. Stocks
1. Raw materials and supplies

2. Work in progress

3. Goods

4. Payments in advance

II. Receivables and other assets

1. Trade receivables

2. Receivables from shareholders

3. Receivables from associated companies

4. Other assets

III. Cash in hand and at banks

C. Prepaid expenses

31/12/2006

2,573,746.48

304,983,374.66

181,405,029.82

488,962,150.96

10,488,726.38

1,571,667.86

151,812.66

0.00

12,212,206.90

208,029,897.56

72,425.44

1,491,992.37

25,539,953.07

235,134,268.44

43,969,092.09

291,315,567.43

886,583.94

781,164,302.33

31/12/2007

2,657,688.48

301,362,700.16

181,470,376.13

485,490,764.77

10,448,422.70

263,263,055.27

68,166,054.94

341,877,532.91

672,687.04

828,040,984.72

8,103,293.23

1,822,651.49

165,047.98

357,430.00

230,083,765.44

3,229.18

17,227,775.58

15,948,285.07

17,908,107.02

4,128,164.75

18,138,118.00

66,592,556.81

0.00

124,579,850.09

76,311,876.81

169,889,308.19

7,767,248.57

45,194,293.83

Assets (in EUR)

A. Equity capital

I. Subscribed capital

II. Capital reserve

III. Revenue reserves
1. Reserves stipulated by the Articles of Association

2. Other revenue reserves

IV. Balance sheet profit

V. Shares held by other shareholders
– of which annual result 520,358.25

B. Income subsidies received

C. Special item from investment subsidies received

D. Special item for subscription
rights granted without payment

E. Provisions

1. Provisions for pensions and similar commitments

2. Tax provisions

3. Provisions for deferred taxes

4. Other provisions

F. Liabilities

1. Liabilities due to banks

2. Payments received on account of orders

3. Trade payables

4. Other liabilities

G. Deferred income

31/12/2006

89,476,250.00

111,398,116.93

17,908,107.02

4,128,164.75

32,835,590.28

1,400,743.49

257,146,972.47

43,634,757.00

10,196,426.72

357,682.60

15,050,908.00

59,882,343.67

258,133.83

101,315,587.60

176,506,973.10

77,478,693.84

168,770,521.81

2,795,973.82

38,966,105.42

288,011,294.89

5,310,195.55

781,164,302.33

31/12/2007

89,476,250.00

111,283,116.93

22,036,271.77

38,378,897.96

1,402,024.26

262,576,560.92

42,194,568.00

9,940,997.95

23,628.85

209,310,524.90

299,162,727.40

4,831,976.70

828,040,984.72

Equity and liabilities (in EUR)
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Consolidated profit and loss account for Stadtwerke Bielefeld GmbH, Bielefeld,
for the 2007 financial year

(in EUR)

1. Sales revenues (gross)

minus energy tax

2. Change in the
work-in-progress inventory

3. Other capitalised own work

4. Other operating income

5. Materials

a) Raw materials, supplies
and purchased goods

b) Purchased services

6. Personnel costs

a) Wages and salaries

b) Social security and
pension costs

7. Depreciation of tangible and
intangible assets

8. Income from dissolution of the special item
from investment subsidies received

9. Other operating expenses

a) Licence fee

b) Other operating expenditure

10. Income from stakes in associated companies
evaluated using the equity method

11. Income from other stakes

12. Income from long-term financial investments

13. Other interest and similar income

14. Depreciation of financial assets

15. Interest and similar expenses

16. Result of ordinary activities

17. Taxes on income and earnings

18. Other taxes

19. Consolidated annual net profit

20. Other shareholders’ share of the loss

21. Loss carried forward from the previous year

22. Withdrawals from capital reserves

23. Consolidated balance sheet profit

2006

598,050,283.39

41,849,796.54

556,200,486.85

- 32,255.64

2,797,240.93

15,669,892.33

275,150,826.25

55,949,924.95

331,100,751.20

73,557,352.44

21,262,949.24

94,820,301.68

35,210,686.47

1,784,352.42

21,675,089.11

28,338,624.88

50,013,713.99

2,935,729.70

15,496.86

1,349,302.96

922,479.92

1,740,806.64

3,904,460.30

64,852,006.05

31,792,703.46

947,169.10

32,112,133.49

499,202.87

4,946,746.08

5,171,000.00

32,835,590.28

2007

551,158,647.92

287,987.13

2,966,923.19

21,643,653.27

317,374,896.95

102,330,927.64

34,883,234.32

1,935,419.96

51,888,200.28

6,758,412.96

12,172.61

1,013,984.62

1,997,785.74

0.00

8,830,889.47

72,466,838.74

38,252,120.84

730,522.74

33,484,195.16

520,358.25

911,655.45

5,286,000.00

38,378,897.96

601,150,447.11

49,991,799.19

253,346,892.77

64,028,004.18

78,408,975.29

23,921,952.35

20,840,385.48

31,047,814.80
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