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This document contains statements related to Amprion GmbH's (the "Company") future business

and financial performance, and future events or developments involving the Company that may

constitute forward-looking statements. These statements may be identified by words as well as

future events and developments involving the Company, which may constitute "expect", "look

forward to", "anticipate", "intend", "plan", "believe", "seek", "estimate", "will", "project", or words of

similar meaning. These statements are based on the current views, expectations and

assumptions of, as well as the information currently available to, the Company's management,

many of which are beyond the Company's control. Forward-looking statements shall not be

construed as a promise that future results and developments will materialise or occur, and involve

known and unknown risks and uncertainties. Actual results, performance or events may

(negatively or positively) differ materially from those described explicitly or implicitly in such

statements as a result of various factors, including, but not limited to, changes in the general

economic and competitive environment, risks associated with capital markets, currency exchange

rate fluctuations, changes in international and national laws and regulations, in particular tax laws

and regulations, affecting the Company, and other factors.

Neither the Company nor any of its affiliates intends nor assumes any obligation to update or

revise any forward-looking statements in light of developments which differ from those anticipated.

Accordingly, neither the Company nor any of its affiliates, nor any of its or its affiliates' directors,

officers, employees, advisers or other representatives, expressly or conclusively accepts liability 

for ensuring, or gives any guarantee that, these forward-looking statements are up to date,

accurate and complete.

No information set forth in this presentation shall form the basis of any contract. This presentation

does not constitute an offer or other invitation for entering into any contract.

The information and opinions contained in this Presentation are provided as at the date of this

Presentation and are subject to change without notice. This Presentation shall not be regarded as

an indication of the current state of the Issuer's business nor shall it constitute an indication that

there has been no change in the Issuer's business since the dates referred to in the

Presentation.The Issuer does not assume any obligation to update or otherwise revise the

Presentation or provide any recipient with access to any additional information.

You acknowledge and confirm that you understand the legal and regulatory sanctions associated

with the misuse, disclosure or improper circulation of this Presentation. 

DISCLAIMER
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EXPANSION OF THE AMPRION MANAGEMENT BOARD 
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€ 5.4bn
Investments in grid 

expansion

€ 672m 
Adjusted net income (IFRS) 

+72% versus previous year

€ 16.5bn
Regulated

Asset Base

+42% versus previous 

year

€ 2.5bn
Two green dual-tranche bonds 

with maturities between 4 and 

15 years

Investment 

Grade Ratings
Baa1 / negative by  Moody’s Ratings

BBB+ / stable by Fitch Ratings

€ 2.2bn 
Equity injection

4

HIGHLIGHTS 2025 –
WE DELIVER ON OUR PROMISES
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AMPRION KEY FIGURES FY 2025
CONTINUED STRONG BUSINESS DEVELOPMENT

5

MANAGEMENT COMMENTS

• Reported figures of EBITDA, consolidated net 

income and FFO are significantly affected by 

regulatory effects

• Adjusted IFRS figures for EBITDA, consolidated 

net income and FFO reflect Amprion’s business 

performance more sustainable and 

comprehensible

• Adjusted consolidated net income includes 

positive tax effect due to “Tax relief package” of 

German Government

• Record level of investments with focus on 

expansion investments

• Accordingly, strongly increased RAB following 

Amprion’s growth path

• Required personnel expansion successfully 

advanced

• Net debt increased owing to regular green bond 

issuances

Rounded, in EURm, IFRS FY 2025 FY 2024 Change in %

Revenue 6,137 5,635 9

EBITDA 2,147 1,687 27

EBITDA adj. 1,531 1,227 25

Consolidated net income 1,109 705 57

Consolidated net income adj. 672 390 72

Total funds from operations (FFO) 1,937 1,389 39

FFO adj. 1,787 1,265 41

Investments 5,446 4,121 32

RAB Amprion GmbH & Amprion Offshore GmbH 

(consolidated)
16,506 11,660 42

Employees (FTE per end of year) 3,434 3,089 11

Net Debt 10,239 8,311 23

1 April 2026Amprion | FY2025 Results Analyst & Investor Call



RECONCILIATION OF FY 2025 ADJ. FIGURES
ACHIEVING BETTER COMPARABILITY ACROSS PERIODS
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EBITDA ADJ.

2025

FFO ADJ.

2025

CONSOLIDATED

NET INCOME ADJ. 2025

NET 

INCOME

ADJ.

2147

-494
-124

2

1937 1

-152

1

Reported

EBITDA
Change in 

regulatory 

accounts

Accrual and 

Utilisation of 

Congestion 

Proceeds

Other 

Regulatory 

Issues

EBITDA 

adj.

Reported

Consolidated 

net income 

Change in 

regulatory 

accounts

Tax effects 

from regulatory 

issues

Consolidated 

net income adj.
Reported

FFO

Other non-cash 

expenses/

income

Capitalised 

interest
Interest on 

other 

provisions

FFO adj.

Unaudited rounded, in EUR m, IFRS Unaudited, rounded, in EUR m, IFRS Unaudited, rounded, in EUR m, IFRS

Accrual and 

Utilisation of 

Congestion 

Proceeds

Other 

Regulatory 

Issues

1531
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1109
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2

179

672



RECONCILIATION OF ADJ. NET INCOME 2025
OPERATIONAL PERFORMANCE MAIN DRIVER FOR GROWTH

7
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CONSOLIDATED INCOME STATEMENT FY 2025
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Rounded, in EUR m, IFRS FY 2025 FY 2024 Change in %

Revenue 6,137.3 5,635.3 8.9

Other own work capitalised 338.5 259.2 30.6

Other operating income 14.1 39.2 -64.0

Cost of materials -3,714.7 -3,698.1 0.4

Personnel expenses -404.9 -364.7 11.0

Other operating expenses -223.3 -183.8 21.5

EBITDA 2,147.0 1,687.0 27.3

Depreciation and amortisation -600.3 -523.8 14.6

Earnings before interest and taxes 

(EBIT, operating profit)
1,546.7 1,163.2 33.0

Financial result -162.6 -110.3 47.4

of which financial income 6.6 22.5 -70.7

of which financial expenses -169.1 -132.8 27.3

Earnings before taxes (EBT) 1,384.1 1,052.9 31.5

Income taxes -275.1 -348.2 -21.0

Consolidated Net income 1,109.0 704.7 57.4

• Robust revenue increase

• Reported EBITDA, EBIT, consolidated net income 

distorted by regulatory effects

• Depreciation and amortisation increased in line 

with the progress of the grid expansion

• Continuous capital markets transactions led to a 

higher negative financial result

MANAGEMENT COMMENTS



CASH FLOW STATEMENT FY 2025
REFLECTING THE GRID EXPANSION
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Excerpts, rounded, in EUR m, IFRS FY 2025 FY 2024 Change abs.

EBIT (per income statement) 1,546.7 1,163.2 383.5

Operating cash flow 1,821.2 1,550.0 271.2

of which from the grid business 1,658.8 1,532.5 126.3

of which from the EEG business 268.9 -38.6 307.5

of which from the KWKG business -106.5 56.2 -162.7

Cash flow from investing activities -5,240.3 -3,927.3 -1,313.0

of which from the grid business -5,253.6 -3,941.4 -1,312.2

of which from the EEG business 

(cash inflows and outflows for short-term liquidity 

management and interest received)

10.9 10.2 0.7

of which from the KWKG business (interest received) 2.4 3.9 -1.5

Cash flow from financing activities 3,984.7 2,477.5 1,507.2

of which from the grid business 3,984.7 2,477.5 1,507.2

of which from the EEG business 

(cash inflows and outflows for short-term liquidity 

management, interest payments)

0.0 0.0 0.0

of which from the KWKG business 0.0 0.0 0.0

Net change in cash and cash equivalents 565.6 100.3 465.3

Cash and cash equivalents at the start of the period 411.8 311.5 100.3

Cash and cash equivalents at the end of the period 977.4 411.8 565.6

of which from the grid business 470.6 80.7 389.9

of which from the EEG business 456.5 176.7 279.8

of which from the KWKG business 50.3 154.4 -104.1

• Change in operating cash flow driven by grid business  and 

profit-neutral EEG mechanism

• Cash flow from investing activities increased mostly due to 

investments in the grid business

• Cash flow from financing activities rose due to green bond 

issuances and equity injection

• Net change in cash and cash equivalents rose significantly 

due to inflows from bond issuances and EEG 

• Amprion acts as trustee of cash and cash equivalents of 

EEG and KWKG businesses

MANAGEMENT COMMENTS



1 0

Grid expansion in 
full swing

3,400

2025

1,380

2024

1,300

2023

405

650

km newly completed

km under 

construction

km completed

210

320

860
1.180

44

~
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workforce
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OUR DEMANDS ON
POLICY MAKERS

The right grid at

the right time

The right 

framework 

conditions

The right rules

for market

participants
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REGULATORY FRAMEWORK TSO: DRAFT FOR NEW 

FRAMEWORK IN CONSULTATION

DISCUSSION AND 

DETERMINATION
START OF 

NEW MODEL

EVALUATION OF 

THE NEW MODEL

POSSIBLE MODEL

ADJUSTMENT

BNetzA has launched a consultation on the draft framework determination for the future electricity TSO regulation in December 2025(1)

The future regulatory framework will be more streamlined 

using a WACC approach for imputed capital costs and 

immediate OPEX reimbursement

• Annual “Cost-Plus” regulatory system with efficiency incentives, while 

simultaneously abolishing the Incentive Regulation and regulatory 

periods

• Reimbursement model for OPEX based on an annual 

planned cost approach

• Possibility of implementing additional incentive mechanisms and 

maintaining existing rules for the efficient procurement of system services

• Annual WACC-approach with a standardised 40% equity and 60% 

debt capital structure

• Implementation of an acceleration incentive mechanism 

for a decrease in total redispatch volume (bonus model)

2025 2029 2034 2038

3

PROPOSED CHANGES TO THE REGULATORY FRAMEWORK

Evolution of the framework for 

capital cost determination

Preservation of 

incentive components

Harmonization of Onshore 

and Offshore Regulation

Immediate refinancing 

of increasing OPEX

(1) BNetzA Publication: Determination of a regulatory framework for transmission system operators 
[GBK-25-01-1#2], Dec. 2025
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FURTHER DIVERSIFICATION AS PART OF 

FINANCING STRATEGY
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Substantial increase of 

bank-RCF by adding 

international banks

Balanced

dividend policy as a 

basis for ongoing 

equity support

Regular green bond 

issues from 2022 

onwards

Amprion‘s 

establishment as a 

frequent issuer

Focus on international 

capital markets – 

European bond 

markets remain core

Implementation of new 

financing instruments 

(ECA, hybrids, private 

placements etc.)

Attract and retain 

renowned institutional 

debt investors

More transparency due 

to reviewed interim 

group report and 

planned voluntarily 

CSRD reporting

Maintaining solid 

investment grade 

rating

Expansion of 

international

bank partners

Intensified

roadshow activities 

and interactions with 

debt investors

Enhancing capital 

market visibility and

viability

EUR

~42bn
(2030)

First bond issuance in 

2021

Steadily increasing 

investor base

(~300 investors)



Net Income

EUR 600 – 690m

(local GAAP, HGB) 

expected

Investments

Investments of around 

EUR 7bn in our grid 

in 2026 intended

Financing 

Strategy

Further development and 

detailing of financing strategy

Regular issuances of various 

financing instruments

Employees

Increase of workforce to up to 

~3,900 employees (FTE) 

planned

14

Outlook 2026
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THANK YOU VERY MUCH 

FOR YOUR ATTENTION!



IR CONTACT AT AMPRION

+49 152 569 512 47        +49 152 282 817 31     +49 173 781 9173         
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DIANA ALESTER

IR MANAGER

P +49 152 569 512 47 

GUIDO SCHICKENTANZ

IR MANAGER

P +49 152 282 817 31 

LUCA ELCHLEPP

IR MANAGER 

P +49 173 781 9173 

PATRICK WANG

HEAD OF INVESTOR RELATIONS

P +49 152 389 249 49

IR@AMPRION.NET

SIGN UP FOR THE 

IR NEWSLETTER

mailto:IR@AMPRION.NET
https://www.amprion.net/Amprion/Investor-Relations/Kontakt/index-2.html
https://www.amprion.net/Amprion/Investor-Relations/Kontakt/index-2.html
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APPENDIX



UNABRIDGED CASH FLOW STATEMENT FY 2025
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FY 2025 FY 2024 Change abs.

EBIT (per income statement) 1,546,7 1,163.2 383.5

Depreciation/amortisation 600,3 523.8 76.5

Change in provisions 89,2 73.4 15.8

Income from disposals of non-current assets 13,2 8.9 4.3

Other non-cash expenses/income 0.5 -20.7 21.2

Changes in assets and liabilities from 

operating activities

Inventories -10.6 -16.6 6.0

Net value of trade receivables 

and trade payables
-176.8 -179.2 2.4

Net value of other assets and liabilities -88.3 128.7 -217.0

Income tax paid - 152.9 - 131.5 -21.4

OPERATING CASH FLOW (1) 1,821.2 1,550.0 271.2

of which from the grid business 1,658.8 1,532.5 126.3

of which from the EEG business 268.9 -38.6 307.5

of which from the KWKG business -106,5 56.2 -162.7

Investments in intangible assets and property,

plant and equipment
-5,280.1 -3,987.3 -1,292.8

Sales of intangible assets and property, 

plant and equipment 
20.0 23.4 -3.4

Interest received 19.0 35.8 -16.8

Dividends received 0.9 0.8 0.1

CASH FLOW FROM INVESTING 

ACTIVITIES (2)
-5,240.3 -3,927.3 -1,313.0

of which from the grid business -5,253.6 -3,941.4 -1,312.2

of which from the EEG business 

(cash inflows and outflows for short-term 

liquidity management and interest received)

10.9 10.2 0.7

of which from the KWKG business 

(interest received)
2.4 3.9 -1.5

Rounded, in EUR m, IFRS FY 2025 FY 2024 Change abs.

Interest paid -316.4 -227.3 -89.1

Dividend paid -200.0 -170.0 -30.0

Entering into financial liabilities 2,507.1 2,206.6 300.5

Redemption of lease liabilities -205.3 -171.1 -34.2

Redemption of financial liabilities 

(excl. lease liabilities)
-0.7 -9.6 8.9

Cash inflow from capital increases 2,200.0 850.0 1,350.0

Inflows/outflows for short-term liquidity 

management
0.0 -0.9 -09

CASH FLOW FROM FINANCING 

ACTIVITIES (3)
3,984.7 2,477.5 1,507.2

of which from the grid business 3,984.7 2,477.5 1,507.2

of which from the EEG business (cash

inflows  and outflows for short-term

liquidity management, interest payments) 

0.0 0.0 0.0

of which from the KWKG business 0.0 0.0 0.0

NET CHANGE IN CASH 

AND CASH EQUIVALENTS (1+2+3)
565,6 100,3 465.3

Cash and cash equivalents at the start 

of the period
411.8 311.5 100.3

Cash and cash equivalents 

at the end of the period
977.4 411.8 565.6

of which from the grid business 470.6 80.7 389.9

of which from the EEG business 456.5 176.7 279.8

of which from the KWKG business 50.,3 154.4 -104.1



BALANCE SHEET AS AT 31ST DECEMBER 2025
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ASSETS LIABILITIES AND EQUITY
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Rounded, in EUR m, IFRS 31 Dec. 2025 31 Dec. 2024 Change abs.

Non-current assets

Property, plant and equipment 19,156.9 14,134.5 5,022.4

Right-of-use assets 978.5 1,183.4 -204.9

Intangible assets 60.5 59.2 1.3

Financial assets 5.2 5.2 0.0

Net defined benefit asset 261.7 199.0 62.7

Deferred tax assets 0.0 0.0 0.0

Total non-current assets 20,462.7 15,581.4 4,881.3

Current assets

Inventories 115.2 104.5 17.9

Trade receivables and other receivables 1,850.4 1,427.2 423.2

Other financial assets 42.6 34.1 8.5

Income tax claims 96.5 3.4 93.1

Other non-financial assets 16.0 11.5 1.6

Cash and cash equivalents 977.4 411.8 565.6

Total current assets 3,098.1 1,992.5 1,105.6

Total assets 23,560.8 17,573.9 5,986.9

Rounded, in EUR m, IFRS 31 Dec. 2025 31 Dec. 2024 Change abs.

Equity

Subscribed capital 10.0 10.0 0.0

Additional paid-in capital 4,453.0 2,253.0 2,200.0

Retained earnings 2,933.7 2,429.1 504.6

Accumulated other comprehensive income 167.9 101.6 66.3

Consolidated net income 1,109.0 704.7 404.3

Total equity 8,673.7 5,498.3 3,175.4

Non-current liabilities

Provisions 45.0 44.6 0.4

Financial liabilities

Financial debt 9,536.4 7,053.8 2,482.6

Other financial liabilities 847.1 1,022.1 -175.0

Non-financial liabilities 86.1 43.1 43.0

Deferred tax liabilities 1,372.2 1,144.6 227.6

Total non-current liabilities 11,886.7 9,308.3 2,578.4

Current liabilities

Provisions 217.8 144.5 73.3

Financial liabilities

Financial debt 106.9 81.1 25.8

Trade payables and other liabilities 2,432.3 2,263.4 168.9

Other financial liabilities 188.7 203.3 -14.6

Liabilities for income tax 36.4 35.4 1.0

Non-financial liabilities 18.4 39.5 -21.1

Total current liabilities 3,000.4 2,767.2 233.2

Total liabilities and equity 23,560.8 17,573.9 5,986.9
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