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Overview: BKW on a stable course in the first half of the year

Net profit

CHF 217.6 m

EBIT

CHF 263.7 m

Revenue

CHF 2’182.5 m

EBITDA

CHF 387.9 m

-3.1% -15.1%-10.1% +7.0%
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Energy Solutions: 
Highlights of the first half of 2026

− Full commissioning of the Cerignola wind farm in Italy (125 MW) 

− Construction start on the Grimsel 4 pumped-storage power plant in Switzerland

− Receipt of permits and construction approval for the Waltrop battery storage 
facility in Germany (900 MW; of which BKW’s share is 300 MW) 

− Securing grid capacity for the Mühleberg battery storage facility 
in Switzerland (400 MW) 

Stärkung des BKW Portfolios

− Acquisition of the French energy company Volterres

− Operating agreement with Acacia for two battery storage facilities 
in France (total 200 MW)

− Launch of the Energy Solution Hub for major customers

▪ Start" (linke KPI Seite) = 1.8 GW (woher kommen die 2.4 GW?) // 
Powerflex PQ-Leistung per Ende 2025 kontrahiert für 2026 analog

▪ "Status" (rechte KPI Seite) = +0.1 GW (woher kommen die +1.6 GW? 
Ist das der Zuwachs von 2024 auf 2025? Der war ja wegen Südvolt
enorm.)) // 1.928 MW Powerflex PQ-Leistung per Ende Q2 2026 

Successful expansion of renewables and flexibilities 
in Switzerland and Europe in a challenging market environment

Strengthening of BKW Portfolio

Expansion of customer solutions

Production portfolio

3.6 GW +80 MW

Direct marketing

7.9 GW +0.7 GW

Virtual power plant

2.6 GW +0.3 GW

Status: June 2026
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Power Grid: 
Highlights of the first half of 2026

Stable business with significant investments 
in the grid and in smart solutions

− Investment program to strengthen the distribution grid on track; RAB1 increased  

− Placement of a CHF 200 m Green Bond for investments in the distribution grid

− Certification of the Central Control Center in accordance with the European 
standard EN 50518 

− Early introduction of a market-based compensation model for solar power

Expansion of distribution grid

− Accelerating smart meter rollout 

− Further expansion of innovative in-house solutions and successful testing 
of new solutions with partners

Strengthening of smart solutions

1 RAB: Regulated Asset Base 

Renewable power 
generation systems 
connected to the BKW grid

35’500 +1’700

Installed 
smart meters 

211’000 +76’000

Power Grid investments 1st half of 2026

CHF 87.5 m

Status: June 2026
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Infrastructure & Buildings:
Highlights of the first half of 2026

Encouraging performance with a further 
increase in margins across all business areas

− Successful bids for high-margin engineering projects in project management and 
hospital infrastructure 

− Strong organic growth in the very profitable high-voltage transmission line 
construction and a focus on major infrastructure projects for grid, energy, 
and transportation infrastructure 

− Further expansion of the high-margin service business in building technology

Driving profitable growth

− Expansion of the engineering network in architecture and project management

− Target screening for accelerated growth in high-voltage power line construction 

Execution of strategic acquisitions

Profitability 1st HY 2025 to 1st HY 2026

3.2% → 3.7%

Share of service business building technology

20%

Strategic
acquisitions 
in the 1st HY 2026

− Architecture

− Project management

A total 
of about 
75 FTE

Status: June 2026



Financial results for the first half of 2026 
CFO Martin Zwyssig
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BKW Group: Performance in a nutshell

CHF m HY 2026 HY 2025 Δ Δ%

Revenue 2’182.5 2’251.8 -69.3 -3.1%

EBITDA 387.9 431.3 -43.4 -10.1%

EBIT 263.7 310.7 -47.0 -15.1%

Net profit 217.6 203.3 +14.3 +7.0%

Operating net profit1 169.1 210.4 -41.3 -19.6%

Operating cash flow 122.5 161.6 -39.2 -24.2%

Investments2 209.7 226.7 -17.0 -7.5%

Return on capital employed (ROCE)3 7.0% 7.8% -0.8 -10.3%

Equity ratio 52.3% 50.9% +1.4 +2.7%

Net debt / EBITDA 1.2 1.2 +0.0 +0.0%

Revenue
− Energy Solutions affected by temporary market 

disruptions and reduced production volumes

− Power Grid stable

− I&B revenue reflects focus on profitability

EBIT
− EBIT negatively impacted by low production volumes and 

temporary market disruptions

− I&B increases EBIT through improved operating 
performance

Net profit
Higher net profit due to KKM STENFO performance

Operating cash flow
Impacted by lower operating result

Equity ratio
Continues to rise

1 Operating net profit is a management metric excluding KKM STENFO incl. tax-effect.
2 Investments in property, plant, and equipment; acquisitions of Group companies/associates; and investments in intangible assets
3 Net operating profit after tax / capital employed including goodwill

08/19/2026Analyst and Media Conference HY 2026
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Revenue & EBIT: Driven by Energy Solutions

CHF m | Revenue CHF m | EBIT

+3.5 

HY 2025 Energy 
Solutions

Power Grid I&B Support 
Functions 

& Elim.

HY 2026

2’251.8

2’182.5-41.3
-24.6 -6.8

-69.3
(-3.1%)

310.7

263.7+3.9

HY 2025 Energy 
Solutions

Power Grid I&B Support 
Functions 

& Elim.

HY 2026

-50.0 -1.3

+0.4

-47.0
(-15.1%)
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Energy Solutions: Weighed down by market disruptions and 
drought

CHF m | Financials TWh | Production mixKey points

− Higher hedged prices and positive KKL 
STENFO performance are offset by a 
lower energy trading result

− Ancillary services and intraday trading 
profited from elevated short-term 
volatility 

− Production volumes remain low due 
to drought and weak winds992.0 950.7

HY 2025 HY 2026

-4.2%

207.0
156.9

HY 2025 HY 2026

-24.2%

1.7 1.6

0.9 1.1

1.1 1.1

0.8 0.8

HY 2025 HY 2026

4.5 4.6

+3.0%

Wind & PVHydro Nuclear ThermalEBITRevenue
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Energy Solutions: Low hydro production
& strong contribution from KKL STENFO performance

TWh | Hydro production % | KKL STENFO performance

Lower production volumes due to the heatwave Another half-year above the 2.8% full-year target return, 
supported by strong equity markets

1.5

HY 2022

1.7

HY 2023

2.2

HY 2024

1.7

HY 2025

1.6

HY 2026

2.7%

7.6%

-0.8%

6.1%

HY 2022 HY 2023 HY 2024 HY 2025 HY 2026

-14.9%

Target return 2.8% Actual return



08/19/2026Analyst and Media Conference HY 2026 13

Energy Solutions: Higher power price volatility 
with mixed earnings effects

1 German front-year power price annualized volatility (90-day rolling)
2 German day-ahead power price (daily hourly max – daily hourly min) / 365 rolling daily average (annual avg, HY 2026: six-month avg)  

86%

2022

53%

2023

36%

2024

26%

2025

31%

HY 2026

113%

60%

134% 137%
152%

2022 2023 2024 2025 HY 2026

% | Mid-term power price volatility1 % | Spot power price volatility2

The increase in short-term volatility supported earnings from 
ancillary services and intraday trading.

Since peaking in 2022, the mid-term volatility has declined.
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Power Grid: Remained stable despite lower regulated WACC

CHF m | Financials Key points

Revenue
Slightly increased due to higher energy transmission

EBIT
Lower regulated WACC and increased depreciation are offset 
by higher energy transmission

319.3 322.8 

HY 2025 HY 2026

+1.1%

69.3

HY 2025

68.0

HY 2026

-1.9%

EBITRevenue



957.5

HY 2025

932.8

HY 2026

-2.6%
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Infrastructure & Buildings: Focus on profitability over revenue, 
drives higher earnings and margins

Revenue
Continued focus on profitable growth and 
disciplined project selection

EBIT
− Strong order intake from 

high-margin projects
− Continued growth in the building 

technology services business
− Market conditions in PV remains 

challenging

30.8 34.7 

HY 2025 HY 2026

+12.8%

50.1%

24.5%

25.5%

EBIT margin
Improvement by 0.5pp to 3.7%

CHF m | Financials % | Revenue splitKey points

Building Solutions

Engineering Infra ServicesEBITRevenue
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Cash flow statement: Investing activities fully covered by 
operating cash flow

+168.4
+77.4

Cash
FY 2025

Operating
activities

-45.9

FX Cash
HY 2026

Dividend
payments

-211.3

Financing
activities

-38.4

Refunds
STENFO

Investing
activities

-103.2

Use of nuclear
provisions

854.7

699.7
-1.9

CHF m | Cash flow statement

Operating CF Investing CF Financing CF

Free CF +96.6
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Investments: Growth investments driven by Energy Solutions

1 Investments in property, plant, and equipment; acquisitions of Group companies/associates; 
and investments in intangible assets

8.7

57.5

28.4

11.3

56.7

30.0

16.5

Energy 
Solutions

Power Grid I&B Support 
Functions

65.5

87.5

44.9

11.8
0.5

50.6%
(106.0)

Maintenance
49.4%
(103.7)

Growth 209.7

CHF m | Investments1 CHF m | Investment split

MaintenanceGrowth



08/19/2026Analyst and Media Conference HY 2026 18

Debt profile: Net debt year-on-year at the same level 

Net debt shows an identical picture to HY 2025. Additional undrawn RCF of CHF 1.5 bn (2031)

200

100

300

200 200

138

200

37
69

2027 2028 2029 2030 2031 2032 2033 2034

796.0 
1’053.3 

816.0 

-1’879.9 -1’891.5 -1’888.6 

-1’083.8 
-838.2 

-1’072.6 

HY 2025 2025 HY 2026

CHF m | Net debt CHF m | Bonds maturity profile

Cash & cash equivalents Net financial debtFinancial debt Bonds Green BondsRegistered Bonds
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Balance sheet: Equity ratio continues to rise

2.6

8.4

5.4

5.6
(50.9%)

11.0 11.0

2.6

8.8

5.4

6.0
(52.3%)

11.4 11.4 Current assets

Lower cash balance

Non-current assets

Higher assets due to higher PPE

Liabilities

Lower accounts payable

Equity

Higher due to profit retention and 
actuarial gains

2.8

8.7

5.6

5.9
(51.5%)

11.5 11.5

HY 2025 2025 HY 2026

CHF bn | Balance sheet Key points

Current assets LiabilitiesNon-current assets Equity
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Returns & leverage: Stable returns and healthy leverage

7.3%

HY 2022

15.4%

HY 2023

7.8%

HY 2024

7.8%

HY 2025

7.0%

HY 2026

2.4

0.7
1.1 1.2 1.2

HY 2022 HY 2023 HY 2024 HY 2025 HY 2026

% | ROCE LTM x | Net debt / EBITDA LTM



Outlook for the 2026 fiscal year
CEO Robert Itschner 



BKW strongly positioned in growth markets 

1. Electricity is 
the energy source 
of the future.

3. Buildings are 
becoming smart 
energy systems.

Energy Solutions

Power Grid

Infrastructure 
& Buildings

→

→

BKW is an integrated solutions 
provider in the energy, 

infrastructure, and building 
markets.

For our customers, we manage 
system complexity and realize 

new revenue potential.

2. Critical 
infrastructure 
forms the backbone 
of modern society. 
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CHF 4 bn investment program: Approx. 60% allocated
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Bitte Formulierungen 
kritisch prüfen

Bullet 1: Beschreibt 
Fokus der 
Investitionen

Bullet 2: Würdigung 
der Aufteilung 
alloziiert und noch 
nicht alloziiert

2.5

1.0

0.5

Energy Solutions

Power Grid

Infrastructure & Buildings 

Invested by 1st HY 2026 Allocated 2nd HY 2026 through 2030 Not allocated 

1 All amounts shown exclude investments in partner power plants, in particular KWO.

Energy Solutions
– Focus on investments in existing and new BKW energy assets (mainly 

flexible and renewable assets) as well as on bolt-on acquisitions of 
energy service providers to strengthen market presence 

– Thanks to stringent capital discipline, around 50% has already been 
allocated, leaving a healthy strategic buffer to pursue new 
opportunities from the pipeline

Power Grid
– Focus on investments in the upgrade and expansion of BKW’s 

distribution grid
– Investments through 2030 are already fully allocated, with a clear 

plan: around 50% for medium- and low-voltage grids

Infrastructure & Buildings
– Complementing organic growth, focus on strategic inorganic growth 

to close white spots and selectively expand the service portfolio
– Allocation is carried out continuously based on an active target search 

in the core markets

CHF 4 bn investment program1 (2025–2030)
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2026 EBIT guidance
confirmed

Energy Solutions
A stronger second half of the year

Power Grid
Stable market environment 

Infrastructure & Buildings
Further margin improvement 

For the 2026 fiscal year, BKW expects 
EBIT at the lower end of the range 
of CHF 650 to 750 m announced at 
the beginning of the year.
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Q&A
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Upcoming events
9M Business Update Call 2026
Tuesday, November 10, 2026 – online 

FY 2026
Wednesday, March 10, 2027 – in Zurich & online
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Disclaimer

This presentation contains forward-looking statements, which are based on current assumptions and estimates about,
for example, market and economic conditions, legal provisions and regulatory frameworks, competitive conditions,
interest rates or currency fluctuations. Although BKW believes that the forward-looking statements are based on
reasonable assumptions, it cannot guarantee that the expected results will be achieved. Actual results may therefore
differ materially from the expectations and forward-looking statements expressed in this text. BKW is under no
obligation to update any forecasts, whether as a result of new information, future events or otherwise.

This presentation is issued in German and English. The German text is the authoritative version.
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