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Consistently strong results based on a clear  
strategy 
•	 Axpo continues to achieve good  

financial results through successful 
implementation of strategy.

•	 Positive contributions from all  
business areas, with largest made  
by Trading & Sales division.

•	 Position as leading international  
energy company strengthened, with 
potential for further growth.

•	 Reliable delivery of around 40 per 
cent of electricity consumed in  
Switzerland.

•	 Significant investments made in  
Swiss energy infrastructure and  
secure energy supply.

•	 Distribution of CHF 100 million  
ordinary dividend proposed, plus  
additional special dividend of 
CHF 100 million.

For the 2024/25 financial year (1  October 
2024 to 30 September 2025), the Axpo Group 
once again posted good results in an envi-
ronment marked by continuing geopolitical 
uncertainty. The company further consolidat-
ed its position as Switzerland’s leading pro-
ducer and supplier of electricity and a reli-
able international energy partner in more 
than 30 countries. The company also made 
targeted investments in Switzerland’s nation-
al energy infrastructure and the expansion 
of renewable electricity production. At the 
same time, Axpo strengthened its interna-
tional presence in the customer and trading 
business to safeguard its earning power over 
the long term.

Successful strategy implementation 
delivers good results
Adjusted earnings before interest and tax 
(EBIT) amounted to CHF 1,261 million. This 
is lower than the extraordinary results of the 
previous two years but well above results 
seen in the years before. The Generation & 
Distribution segment improved its adjust-
ed earnings compared to the previous year 
by CHF 145 million to CHF 547 million, ben-
efitting from higher hedged prices. Howev-

er, electricity production declined by around 
10 per cent to 32.4 terawatt hours. This was 
due mainly to planned and unplanned inter-
ruptions at the Beznau and Gösgen nuclear 
power plants and the decline in production 
from hydropower following a very good hy-
drological prior year.

With earnings of CHF 726 million, the Trad-
ing & Sales segment once again achieved 
very good results (prior year: CHF 1,112 mil-
lion). However, geopolitical uncertainties and 
a subdued economic outlook led to a certain 
degree of restraint from customers. None-
theless, the segment once again made the 
largest contribution to earnings, thanks to 
its bespoke energy solutions for customers 
(origination) and effective commercialization 
of the power plant portfolio (asset-backed 
trading). 

At CHF 163 million, adjusted earnings from 
CKW, Axpo’s Swiss subsidiary and a leading 
provider of integrated energy and building 
technology solutions, were well above the 
previous year (CHF 116 million). This was due 
primarily to higher hedged electricity prices.

Taking into account the negative impact of 
shifts in income and the development of 
funds for decommissioning and dismantling 
nuclear power plants (STENFO), operating in-
come at Axpo reached CHF 1,193 million. The 
overall result for the period was CHF 879 mil-
lion (prior year: CHF 1,509 million). The de-
cline compared to the prior year is due to the 
causes mentioned earlier as well as the lower 
financial result due to the lower performance 
of the STENFO funds. 

Strong cash flow and very solid capital 
situation
Axpo generated a cash flow of CHF 1,267 mil-
lion from operating business during the re-
porting year (prior year: CHF 1,466 million). 
Gross investments amounted to CHF 661 mil-
lion (prior year: CHF 509 million), of which 
CHF 282 million was made in Switzerland. Net 
investments totalled CHF 594 million (prior 
year: CHF 367 million). This resulted in a free 
cash flow of CHF 672 million. 

Total assets on the balance sheet decreased 
compared to the prior year by CHF 2,448 mil-
lion to CHF 31,577 million, while equity was 
slightly higher at CHF 13,168 million. The net 
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financial position at the end of the financial 
year amounted to CHF 1,581 million (prior 
year: CHF 1,791 million), due mainly to the 
dividend distribution of CHF 670 million. In 
February 2025, Axpo was able to successfully 
extend the existing unsecured, revolving and 
committed credit line of EUR 7 billion by one 
year until February 2028. This early extension 
represents a vote of confidence in Axpo from 
the financial markets. In November 2025, af-
ter the end of the reporting year, Axpo an-
nounced that it would reduce the credit line 
to EUR 5 billion in order to adjust available 
liquidity to the market environment and to 
optimise the financing structure.

In view of these good results and very sol-
id capital situation, the Board of Directors 
proposes the payment to shareholders of a 
CHF 100 million ordinary dividend and an ad-
ditional special dividend of CHF 100 million.

The Axpo strategy: forward-looking, diversified and sustainable
Axpo’s ambition is to create a sustainable future through innovative energy solutions.  
The corporate strategy is based on three pillars: 
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Major contribution to secure energy 
supply in Switzerland
Axpo once again made an important contri-
bution to the security of Switzerland’s ener-
gy supply during the 2024/25 financial year. 
With more than 150 power plants operated 
jointly with partners, and including its long-
term energy procurement contracts, Axpo 
supplied around 40 per cent of the electric-
ity consumed in Switzerland. During the re-
porting year, Axpo increased its stake in the 
group’s subsidiary CKW by a further 4.8 per 
cent to 85.9  per cent. CKW supplies more 
than 200,000 customers in the cantons of 
Lucerne and Schwyz with electricity at at-
tractive prices in some cases well below the 
median. CKW offers a dynamic tariff model 
that provides incentives to distribute elec-
tricity consumption throughout the day and 
thus avoids unnecessary peak loads on the 
grid. CKW is also the first Swiss energy suppli-
er to offer an electricity supply calculator for 
SMEs. Thanks to this innovative solution, eli-
gible business customers can independently 
create individual offers with current market 
prices easily and efficiently,and can also con-
clude contracts digitally around the clock. In 
addition, a wide range of innovative products 

and services are offered across Switzerland 
for grids, electrical engineering, photovolta-
ics, heating technology, e-mobility, building 
automation, ICT solutions and security. 

During the reporting year, Axpo also made and 
implemented numerous investment and pro-
ject decisions aimed at improving the future 
security of Switzerland’s energy supply. Axpo 
plans to invest around CHF 2 billion in Swiss 
energy infrastructure over the coming years. 
This does not yet include the possible con-
struction of a backup power plant at Auhafen 
harbour in Muttenz. After a public tendering 
process, Axpo was awarded the contract for 
this project by the Federal Department of the 
Environment, Transport, Energy and Commu-
nications (UVEK) and is currently in dialogue 
with the relevant federal authorities regarding 
its implementation. Also not included are the 
CHF 2 billion in investments that Axpo, togeth-
er with the other shareholders, is planning for 
the maintenance and safety of the Leibstadt 
and Gösgen nuclear power plants.

Axpo investments, both planned and imple-
mented, include projects across the full range 
of energy sources and capabilities. This diver-

sity strengthens Axpo’s business while at the 
same time making an important contribution 
to energy security in Switzerland.

Nuclear energy also plays an important role 
in this. Axpo will invest around CHF 350 mil-
lion in safeguarding further operation of 
the Beznau nuclear power plant until 2033. 
The plant produces around 6 terawatt hours 
(TWh) of low-CO2 electricity a year, a high pro-
portion of which is generated during the win-
ter, and covers around 10 per cent of Swiss 
electricity demand.

Axpo and its partners are also striving to ex-
ploit the full potential of hydropower in Swit-
zerland. Working with Kraftwerke Sarganser-
land AG, partial restoration of the Gigerwald 
dam (in St. Gallen canton) was completed on 
schedule in April 2025, which is of particu-
lar importance to Switzerland’s current ener-
gy supply. The new Pradapunt hydropower 
project at Schanfigg (in Graubünden can-
ton) also made encouraging progress during 
the reporting year. The local population ap-
proved the project by a large majority and 
agreement has been reached with environ-
mental associations. If the further approval 

In April 2025, the partial renovation 
of the Gigerwald dam facility was 
completed as planned.
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process runs smoothly and its economic via-
bility is ensured, consortium partners Arosa 
Energie, IBC Energie Wasser Chur and Axpo 
could make the investment and planning de-
cision in 2027. 

Axpo also sees great potential in wind energy, 
especially since wind farms produce around 
two-thirds of their energy during the win-
ter half-year. The company wants to lever-
age its experience with the construction and 
operation of wind power plants in Switzer-
land as well. In Switzerland, wind could sup-
ply up to 10 terawatt hours of electricity, but 
prevailing conditions and lack of acceptance 
are delaying more rapid expansion. Axpo is 
currently reviewing and planning wind pro-
jects in the cantons of Lucerne, St. Gallen and 
Graubünden, among others. In all projects, 
Axpo works closely with the municipalities in-
volved and remains in contact with the local 
population. The Axpo’s ‘Windmobile’ vehicle, 
for example, is being deployed to help inter-
ested parties find out more about wind pow-
er technology and specific projects.

After AlpinSolar, Axpo will be building a sec-
ond Alpine solar plant as part of another pio-

neering project, despite the challenging eco-
nomic viability. NalpSolar is located in the 
municipality of Tujetsch (Graubünden canton) 
close to the Lai da Nalps reservoir, at around 
2,000 metres above sea level. The first 10 per 
cent of capacity was connected to the grid in 
October, as planned. 

Axpo is one of the leading suppliers of ener-
gy from wood and biomass, and is also im-
plementing innovative and targeted hydrogen 
projects. For example, during the report-
ing year the company and its partners com-
menced construction of a hydrogen produc-
tion plant in Bürglen (in Uri canton). The green 
hydrogen produced by this plant will power 
the first hydrogen-fuelled passenger ship on 
Lake Lucerne, among other uses. 

As electricity grid stability becomes increas-
ingly important in Switzerland, Axpo contin-
ues to invest in its grids to secure the future 
supply of energy. During the reporting year, 
this investment totalled CHF 112 million. Such 
investment is necessary because the increase 
in solar energy uptake poses a challenge to 
the Swiss power grid’s stability. Balancing en-
ergy is therefore essential to maintain grid 

•	 The public can discover 
more about technology by 

visiting the Axpo ‘Windmobile’.

frequency equilibrium. Several flexibility 
pools are operated by Axpo, enabling elec-
tricity to be fed into or drawn from the grid 
within seconds, keeping grid frequency sta-
ble. These pools include 1,700 systems and 
15 technologies – from water storage power 
plants and waste recycling facilities to church 
heating systems. 

Large-scale battery storage facilities also play 
an important part in this process. Axpo has 
been involved in the development, construc-
tion and commercial use of large-scale bat-
tery systems for many years. Currently, Axpo 
and energieUri are constructing two large-

scale battery storage plants in Gurtnellen (Uri 
canton) with outputs of 50 MW (Axpo) and 
8.6 MW (energieUri).

Digitalisation still holds significant potential 
for the energy sector. The digital network-
ing of electricity producers and consumers 
could massively increase the Swiss energy 
system’s efficiency. To better exploit this po-
tential, Axpo makes targeted investments in 
both skills and companies. Indeed, these ca-
pabilities are used not only in its own oper-
ations but are also offered as a service to its 
customers. 
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Major increase in international electric-
ity production from renewables
Across Europe, Axpo is rapidly expanding 
electricity production from renewable sourc-
es. In total, 219.5 megawatts (MW) of solar 
power and 43.5 MW of wind power were add-
ed during the reporting year. In November 
2024, it was announced that Axpo’s solar and 
wind divisions in France had secured an over-
all capacity of 163 MW in public tenders.

Wind energy has become a central pillar of 
the European energy system. Towards the 
end of the reporting year, Axpo commenced 
building its one hundredth wind farm at the 
German town of Uehrde in Lower Saxony. 
The facility’s three wind turbines will have a 
combined output of 18.6 MW and generate 
around 48 GWh of electricity a year, more 
than the average Swiss hydropower plant. In 
September 2025, the company commenced 
operations at its first onshore wind farm in 
Finland after just eleven months of construc-
tion. The four wind power plants with a hub 
height of 134 metres have a nominal output 
of 24.8 MW, with annual production forecast 
at 70 GWh. 

In solar energy, meanwhile, Axpo has com-
pleted construction of one of the largest solar 
plants in Europe. Located in Vilecha, Spain, the 
facility comprises four farms and 365,000 so-
lar modules. With an output of 50 MW per 
farm, the plant can generate enough electric-
ity to meet the needs of some 100,000 peo-
ple and is set to start operating in 2026. In 
February 2025, Axpo and partner Raiffeisen 
Waren-Zentrale Rhein-Main AG (RWZ), a ma-
jor agricultural trading company, announced 
plans to develop solar farms in Germany. The 
two companies aim to generate sustainable 
revenue options for farms and contribute to 
Germany’s energy transition. 

The production of CO2-neutral biogas from ag-
ricultural and other biological waste can make 
a significant contribution to the reduction of 
CO2 emissions, especially in industries where 
decarbonisation is difficult, such as deep-sea 
shipping. Continuously expanding in this sec-
tor, in December 2024, Axpo agreed to acquire 
further biomethane projects in Sicily, which 
will become operational in 2026. Meanwhile, 
in Poland Axpo acquired an additional biogas 
plant in October 2024, and also has active bi-
ogas businesses in Spain and Portugal. 

International customer and trading 
business expands
Axpo further consolidated its leading position 
in the international customer and trading 
business by continuing to develop tailored 
products and energy solutions for its custom-
ers, from private households and SMEs to in-
dustrial wholesale clients. Axpo also trades 
physical energy volumes and energy‑relat-
ed financial products on all major Europe-
an energy markets as well as in the US and 
Asia. In total, Axpo manages a portfolio of 
85 terawatt hours (TWh) of renewable ener-
gy and reliably supplies electricity to around 
1.7 million points of delivery (private house-
holds and SMEs) in Italy, Spain, Portugal and 
Poland. Over the past ten years, the division 
has contributed around 60 per cent of Axpo 
earnings and offers further growth potential 
for the future. Overall, given the risks asso-
ciated with Swiss electricity production, the 
international customer and trading business 
continued to ensure a valuable diversification 
of income and risk.

In general, the reliable availability of ener-
gy at economic and predictable prices is be-
coming increasingly decisive in ensuring that 

The Axpo Group has commenced 
construction of its 100th wind 
farm in Europe. 
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companies can remain competitive. Chal-
lenges associated with the energy transition 
and individual targets for reducing CO2 emis-
sions add to the complexity. Axpo offers in-
depth advice and tailor-made solutions in 
this area. Several top rankings at the pres-
tigious Energy Risk Awards confirm that cus-
tomers recognise and value its industry-lead-
ing services. 

For example, Axpo concluded a ten-year cor-
porate power purchase agreement (PPA) 
with Klimaoprema, a leading Croatian man-
ufacturer of cleanroom systems and venti-
lation and air conditioning equipment. The 
agreement covers all the green energy re-
quired by Klimaoprema’s production sites in 
Croatia. Meanwhile, in Greece Axpo signed 
a PPA with EDF Renewables Hellas for two 
solar farms in the Viotia region. Elsewhere, 
a PPA signed with Stegra sees Axpo supply 
electricity to the company’s integrated pro-
duction plant for green hydrogen, green iron 
and green steel in Sweden. Through initia-
tives such as these, Axpo continues to make 
tangible contributions to the environmental 
performance of industries that are difficult 
to decarbonise.

Deliveries of liquefied natural gas (LNG) are an 
increasingly important part of Axpo’s interna-
tional business, and another area in which the 
company is making a vital contribution to the 
security of energy supply in Switzerland and 
Europe. Between January 2020 and Septem-
ber 2025, Axpo delivered 128 LNG shipments 
to Europe, corresponding to around 100 TWh 
or approximately four times the annual gas 
consumption of Switzerland. Axpo has trad-
ed gas across Europe for some 20 years and 
has supplied industrial customers and energy 
utilities for more than ten years. As a signifi-
cant market participant, this activity includes 
refuelling ships from small LNG tankers. LNG 
plays an important part in the shipping sec-
tor, from merchant vessels to cruise ships, 
in its transition from fossil-based to CO2-free 
fuels. Small LNG tankers enable flexible and 
economical refuelling from ship to ship. In 
March 2025, Axpo made an initial delivery of 
2,800 tonnes of LNG to MSC, a leading global 
shipping and logistics company, in the Span-
ish port of Malaga. Axpo plans to expand its 
offering to other ports in 2026. 

At the same time, Axpo is pushing ahead with 
the development of reliable bio-LNG sup-

plies. Biogas is produced from organic mate-
rials such as agricultural waste, sewage and 
food scraps. It can be used in the same en-
gines and transported with the same trucks 
and bunker ships as LNG from fossil fuels. 
A significant milestone was achieved during 
the reporting year with the successful com-
pletion of the first ship-to-ship bio-LNG de-
livery to the port of Algeciras in Spain, where 
around 2,000 tonnes of bio‑LNG were trans-
ferred. This operation strengthens Axpo’s 
leading position in sustainable maritime fu-
els and marks an important step forward in 
the decarbonisation of shipping.

Battery storage is becoming increasingly im-
portant in the integration of renewable ener-
gies into a reliable energy system. Axpo has 
extensive experience in optimising flexible 
assets across Europe. This is reflected by the 
long-term agreement with EDP Renewables 
in Poland to commercially manage and opti-
mise a 60 MW battery energy storage system 
(BESS). One of the first private transactions of 
its kind in the Polish market, it is contributing 
to the development of a flexible and modern 
energy system in the country.

Axpo has around 1.7 million 
points of delivery in Italy, Spain, 

Portugal and Poland.
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Strategy pays off and secures future 
viability
Axpo’s stated ambition is to enable a sustain-
able future through innovative energy solu-
tions. This strategy is based on three pillars: 
contributing significantly to a secure ener-
gy supply system; increasing electricity pro-
duction from renewable energy sources; and 
growing the international customer business 
with energy trading solutions. Axpo has con-
sistently implemented this strategy over re-
cent years. The company reliably supplies 
around 40  per cent of the electricity con-
sumed in Switzerland through a wide range of 
complementary technologies, invests continu-
ously in Swiss energy infrastructure, is steadily 
increasing electricity production from renew-
able energies in Europe, and is a successful 
electricity trading and energy partner to indus-
trial customers and energy suppliers in more 
than 30 countries. The successful implemen-
tation of this strategy, with targeted diversifi-
cation across business areas and geographic 
markets, is based on comprehensive techno-
logical capabilities and innovative and custom-
er-oriented energy solutions. In producing the 
positive financial results seen in recent years, 
it has also made Axpo more resilient. 

This strategy has helped build a strong foun-
dation for a successful future. As the largest 
producer of electricity in Switzerland, Axpo 
continues to take its responsibilities serious-
ly. At the same time, in view of the challeng-
es ahead in Switzerland with the reversion of 
hydropower plants and the decommissioning 
of nuclear power, it is imperative to further 
expand the company’s international custom-
er and trading business where the company 
still sees considerable growth potential. In-
deed, with its strong market position, expe-
rience and expertise, Axpo is well positioned 
to exploit that potential to the full. 

Employees are an important factor in the suc-
cessful implementation of this strategy. At the 

end of the reporting period, Axpo employed 
around 7,500 full-time equivalents, including 
around 5,000 in Switzerland. To attract and 
retain the best talent, Axpo attaches great im-
portance to its corporate culture. To that end, 
the company has introduced specific training 
and development programmes and opportu-
nities for employees to broaden their experi-
ence by working in other countries and areas 
of the business. Winning a number of Great 
Place To Work® awards shows just how much 
employees themselves appreciate these ef-
forts and the working environment at Axpo. 
The company came sixth in the Best Work-
placesTM category among large companies 
in Switzerland and was also named one of 
the Best WorkplacesTM in Italy, Spain, Portu-
gal (Goldenergy) and Germany’s Lower Sax-
ony-Bremen region (Volkswind subsidiary). 
In 2025, Axpo also achieved a very good 
17th place in the prestigious Fortune 100 Best 
Companies to Work For – Europe.

Sustainability: on the path to net zero
Sustainability is embedded firmly through-
out Axpo’s organisation and is a key element 
of its corporate strategy. During the report-
ing year, further important steps forward 

were made in this area. Axpo analysed the 
impact of climate change on its business ac-
tivities and defined its net-zero ambition on 
the basis of a concrete transition plan. Axpo 
aims to achieve net zero emissions in its di-
rect sphere of influence (Scopes 1 and 2) by 
2040. As an interim target, emissions are to 
be reduced 16 per cent by 2030 compared to 
the base year 2021. Axpo aims to achieve net 
zero emissions along the entire value chain 
by 2050.

Outlook
Axpo can look back on yet another success-
ful financial year, is well positioned strategi-
cally, and has a solid financial foundation. 
The company is convinced that it can master 
the challenges ahead – even in an environ-
ment that continues to be challenging – and 
seize the opportunities that arise for further 
growth. In terms of the financial outlook, it 
should be remembered that the hedged elec-
tricity prices will peak in the 2025/26 financial 
year. At the same time, earnings will be nega-
tively impacted by the delayed start-up of the 
Gösgen nuclear power plant, which is now 
expected to last until February 2026. Axpo is 
maintaining its current hedging strategy, and 

Axpo employs around 
7,500 people, of  

whom approximately 
5,000 are based  
in Switzerland.
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Thomas Sieber
Chairman of the Board of Directors

Christoph Brand
CEO

fluctuations in the value of the STENFO funds 
will continue to influence future results.

Thank you
The Board of Directors and Executive Board 
wish to thank all employees for the dedica-
tion and hard work they demonstrate every 
single day, without which the company’s suc-
cess would not be possible. We want to thank 
all customers and partners for their coopera-
tion and trust. Many have worked with Axpo 
for a number of years and have helped to 
make the company what it is today. We look 
forward to further joint projects. We would 
also like to thank our shareholders: the con-
structive dialogue and support in Axpo’s fur-
ther development are valuable and enriching 
for us. Together, we are full of energy, ready 
to master the challenges ahead and further 
strengthen Axpo as we work for a sustaina-
ble future.

Roland Leuenberger to become 
Chairman of Axpo
As announced, Thomas Sieber will not 
stand for re-election at the 2026 Annu-
al General Meeting. He has been Chair-
man of the Board of Directors since 2016 
and has played a decisive role in shaping 
the company during this time. Under his 
leadership, Axpo successfully pushed for-
ward with its transformation into a mod-
ern, diversified and innovative energy 
company with a focus on long-term val-
ue creation. During his tenure, the com-
pany continued to invest in Swiss energy 
infrastructure, significantly expanded its 
international presence and strengthened 
its long-term earnings power. Thanks to 
his prudent and forward-looking manage-
ment, the company value increased signif-
icantly and shareholders benefitted from 
attractive dividend distributions. Axpo is 
currently very well positioned strategically 
and financially robust. The company has 
a strong foundation for successfully mas-
tering the challenges ahead.

At the extraordinary general meeting of 
7 November 2025, shareholders unani-
mously elected Roland Leuenberger, most 
recently CEO of Repower AG, as Thom-
as Sieber’s successor. For many years, 
Roland has worked as an entrepreneur, 
held various management positions, and 
acted as a consultant at the interface be-
tween the energy and financial sectors. 
A business economist, he brings to the 
role proven leadership skills, profession-
al expertise, strategic foresight and a pro-
nounced political flair. All of this makes 
him ideally suited to lead the Axpo Board 
of Directors. He will take up his position 
on 1 June 2026.
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Key Figures

in CHF million 2024/25 2023/24 2022/23 2021/22 2020/21

Total income

Total income 7 395 7 635 10 451 10 546 6 056

of which revenues from energy sales and grid usage 7 169 7 383 10 126 9 892 5 766

EBIT

Earnings before interest and tax (EBIT) 1 193 1 754 4 192 1 745 516

in % of total income 16.1% 23.0% 40.1% 16.5% 8.5%

Adjusted EBIT

Adjusted earnings before interest and tax 1 261 1 848 2 689 392 643

in % of total income 17.1% 24.2% 25.7% 3.7% 10.6%

Result for the period

Result for the period 879 1 509 3 389 594 607

in % of total income 11.9% 19.8% 32.4% 5.6% 10.0%

Cash flow and investments

Cashflow 1 267 1 466 3 859 – 3 117 888

Net investments in non-current assets (excluding loan receivables) – 594 – 367 – 93 – 142 – 327

Free cash flow 672 1 099 3 766 – 3 259 562
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in CHF million 2024/25 2023/24 2022/23 2021/22 2020/21

Balance sheet

Total assets 31 577 34 025 41 344 79 736 44 676

Equity including non-controlling interests 13 168 13 151 11 565 7 432 7 228

Equity ratio in % 41.7% 38.7% 28.0% 9.3% 16.2%

Net financial assets 1 581 1 791 390 – 3 644 – 223

Average number of employees (FTE) 7 238 6 705 6 271 5 604 5 207

Number of employees at balance sheet date (FTE) 7 480 7 023 6 420 5 937 5 338

Energy production by technology

FY 2024/25 FY 2023/24 Change in % to previous year

Biomass  106  99  7

Natural gas 4 374 4 364  0

Nuclear incl. long-term contracts 17 427 19 110 – 9

Hydro 8 754 10 655 – 18

Solar  583  590 – 1

Wind 1 127 1 240 – 9

Total production 32 371 36 058 – 10
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Europe will remain dependent on natural gas for the foreseeable future, from 
heating and industrial processes to the generation of electricity. Gas combines 
energy supply security with significantly lower emissions compared to other 
fossil fuels, creating space for the further expansion of renewable energies. 
Through its involvement in gas and LNG trading, Axpo is contributing to the sta-
bility of energy markets and the transformation of Europe’s energy system.

The transformation of the energy system to-
ward net zero is progressing. Across Europe, 
the share of wind and solar power continues 
to grow. However, when sun and wind are 
unavailable or produce less due to seasonal 
factors, reliable sources are needed to step 
in. Natural gas fulfils this role not only for 
short‑term balancing but, thanks to its stora-
bility, can also cushion seasonal fluctuations 
over longer periods.

Half as many CO2 emissions as coal
Natural gas emits roughly half as much CO2 
as coal when burned, making it the low-
est‑emission fossil fuel. Gas‑fired power 
plants can be ramped up relatively quickly 
and help balance fluctuations in the electric-
ity grid. Moreover, natural gas remains indis-
pensable for many applications for the time 
being. These include operating ocean‑going 
vessels, producing steel, and other industrial 

processes. These so‑called hard‑to‑decarbon-
ise sectors use natural gas to replace other 
fossil fuels and thus reduce emissions with 
the technologies currently available.

Globally important energy source
Natural gas has become a globally traded 
energy source in the form of liquefied nat-
ural gas (LNG). By cooling the gas to minus 
162  degrees Celsius, its volume shrinks to 
one six-hundredth, enabling transport over 
long distances without the need for pipelines, 
and making storage much easier. The global 
LNG market is growing dynamically. In 2024, 
its volume was around 580 billion cubic me-
tres or 15 per cent of the global gas market. 
By 2028, this share is set to rise to 20 per 
cent. The most important exporters of nat-
ural gas are the United States, Australia and 
Qatar, while the largest importing regions are 
Asia and Europe.

Axpo strengthens energy supply 
security. 
Although Switzerland is a small gas consum-
er, it is closely linked to the European market. 
Around 70 per cent of its gas imports come 
from Germany, with the rest from France and 
Italy. As a transit country, Switzerland plays 
an important role in the transportation of gas 
between northern and southern Europe but 
does not have its own storage facilities.

Axpo is broadly anchored in these markets. 
The company imports around 25 to 30 LNG 
deliveries to Europe every year and is one of 
the leading players in the Iberian LNG mar-
ket. Axpo is the only Swiss energy company 
with extensive expertise in international gas 
and LNG trading, and supports its industri-
al customers with flexible, market-oriented 
solutions. In Switzerland, Axpo also contrib-
utes its expertise to the federal government’s 
Gas Task Force.

Step by step towards renewable gases
The market is increasingly offering climate- 
friendly alternatives to natural gas. In future, 
fossil gases could be replaced by biogenic or 
synthetic fuels, such as biomethane or green 

hydrogen. Axpo is investing in the expansion 
of its biogas activities and examining new 
applications for bio-LNG. This can be used in 
existing LNG infrastructures and is gradually 
making the use of gas more climate-friendly.

Natural gas is therefore not incompatible 
with the energy transition. Rather, it is a nec-
essary transitional solution for the foresee-
able future. Gas secures the energy supply, 
supports industry and society through the 
transformation, and creates the right con-
ditions for climate protection, allowing Eu-
rope’s energy system to remain in balance 
while protecting our security of supply.

Natural gas and  
the energy transition
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Stabilising the grid with  
flexibility pools
The rapid expansion of solar energy also poses challenges. Production is vola-
tile and forecasts challenging. To keep grid frequency in balance, power must  
be fed in or removed within seconds. To that end, the Axpo Group operates flex-
ibility pools, in which even church heating systems and emergency generators 
become small but important parts of the energy transition.

Photovoltaic capacity in Switzerland has 
more than doubled during the past five 
years. This development also brings chal-
lenges, however, as the production of solar 
energy is volatile. When the sun shines, a lot 
of energy is generated. But as soon as clouds 
appear, production suddenly collapses. Vol-
atility in itself would not be a problem, but 
smaller energy suppliers in particular do not 
have the capabilities and resources to relia-
bly forecast production from solar plants at 
all times. 

For the electricity system to remain stable, 
production and consumption must always 
remain in balance. Even small deviations 
from the standard grid frequency of 50 hertz 
(Hz) can lead to outages. To prevent this, sys-
tems are needed that can feed electricity into 
the grid or draw it from the grid within sec-
onds.

Flexibility and a secure energy supply
The national grid company Swissgrid is re-
sponsible for the stability of Switzerland’s 
transmission system. To keep the electric-
ity grid stable, it procures balancing power 
and balancing energy from specialist suppli-
ers. Balancing power means that systems are 
ready to react immediately when necessary. 
If this power is actually called up, it is referred 
to as balancing energy. Swissgrid procures 
around one gigawatt (GW) of this flexibility 
in both directions, roughly equivalent to the 
output of the Gösgen nuclear power plant.

Axpo’s virtual power plants
Axpo is one of the leading providers of such 
services in Switzerland. To be able to react at 
short notice, Axpo operates several flexibili-
ty pools in addition to its own power plants. 
These pools bundle a wide range of systems 
into a virtual power plant. They include hy-
dropower facilities, batteries, waste recycling 

and industrial plants, electric cars, emergen-
cy generators and even church heating sys-
tems.

Axpo’s flexibility pools currently number 
around 1,700 systems from 15 technologies 
with a total output of more than 1.4 GW. That 
is more than the output of the Leibstadt nu-
clear power plant. The operators of these 
systems receive a share of the proceeds. For 
them, participating in a flexibility pool can be 
an important additional source of income, 
creating an incentive to invest in renewable 
energies and flexible energy solutions.

Contributing to a stable energy system
Pooling is key to a secure and efficient energy 
supply. The bundling of many small and me-
dium-sized systems strengthens the stability 
of the Swiss electricity grid, improves the ef-
ficiency of electricity markets, and makes it 
easier to integrate renewable energies. With 
its flexibility pools, Axpo is laying the founda-
tions for a reliable electricity supply, even in 
an increasingly decentralised system. 

Axpo’s flex pools  
comprise around 
1,700 assets across 
15 technologies, with  
a total capacity of  
more than 1.4 GW.
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Thinking and acting  
sustainably
Axpo is enabling a sustainable future through creative energy solutions. In doing 
so, growth, energy supply security and innovative strength are safeguarded  
for the long term. As Switzerland’s largest producer of renewable energy, Axpo 
pursues a comprehensive approach to sustainability that combines climate and 
environmental protection, social responsibility and good corporate governance.

Axpo made important progress over the past 
year in implementing its climate strategy. 
Analysing the risks and opportunities of cli-
mate change for its business activities, Axpo’s 
net-zero ambition was further defined and a 
transition plan developed. Axpo now aims to 
achieve net zero emissions in its direct sphere 
of influence (Scopes 1 and 2) by 2040. As an 
interim target, emissions are to be reduced 

16 per cent by 2030 compared to the 2021 
base year. And the Group aims to achieve net 
zero emissions along the entire value chain by 
2050. To hit these ambitious targets, Axpo con-
tinues to focus on the expansion of renewable 
energies at its own installations and with cus-
tomers through power purchase agreements 
(PPAs), which support customers on their path 
to decarbonisation.

Promoting renewable energies
During the past financial year, Axpo gener-
ated 262.8 MW of additional renewable ca-
pacity, with a focus on Europe and Switzer-
land. Milestones include the commencement 
of construction of the NalpSolar Alpine solar 
project with a planned output of eight meg-
awatts (see p. 5) and completion of the first 
onshore wind farm in Finland with an output 
of 24.8 megawatts (see p. 6). Both initiatives 
are part of a large number of projects during 
the reporting period that focus on expanding 
renewable energy. 

Holistic approach to sustainability
Axpo takes its social responsibility serious-
ly, investing in its employees, promoting di-
versity and well-being, and offering attractive 
working conditions. During the year, Axpo re-
ceived several Great Place to Work® awards. 
The company was also ranked 17th in this 
year’s prestigious Fortune 100 Best Compa-
nies to Work For – Europe (see p. 8). Mean-
while, the proportion of women in Axpo’s 
workforce – a factor that still presents chal-
lenges in the energy sector – continued to in-
crease further and stood at 24.7 per cent at 
the end of the financial year.

Corporate responsibility is also vitally im-
portant to Axpo. Business relationships are, 
above all, based on integrity and trust. That 
is why Axpo both promotes and demands a 
strong culture of compliance. With the launch 
of a completely revised Code of Ethics in au-
tumn 2025, Axpo reaffirmed its high stand-
ards of ethical business conduct.

Sustainability is firmly embedded through-
out Axpo’s organisation and operations. The 
Board of Directors is responsible for report-
ing on non-financial matters and for fulfilling 
due diligence obligations in accordance with 
the requirements of the Swiss Code of Obli-
gations. The Board also approves the com-
pany’s sustainability strategy. Detailed infor-
mation on sustainability at Axpo, including 
important progress and results achieved 
during the past financial year, can be found 
in the current Sustainability Report 2024/25.

Construction of the 8MW NalpSolar 
Alpine solar project began during 
the reporting year.
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With 440 apprentices in 20 professions, the Axpo Group is making a vital  
contribution to Switzerland’s energy future. Targeted investments in practical 
training, digital skills and the development of expertise in energy supply  
security, decarbonisation and digitalisation are laying foundations for the  
skilled workers of tomorrow.

The energy future requires well-trained spe-
cialists who combine technical knowledge, a 
sense of responsibility and an openness to 
new technologies. Consistently committed to 
training talented young people, Axpo is tak-
ing responsibility for the long-term develop-
ment of the energy sector in Switzerland and 
abroad.

Training in 20 professions
In Switzerland, 440 Axpo apprentices are cur-
rently completing their training in 20 different 
professions, ranging from electricians and en-
gineers to specialists in building technology 
and business development. Apprentices ac-
quire and develop skills in areas such as pow-
er plants, grid infrastructure, IT and services. 
Their practical training also cultivates a broad-
er understanding of the interrelationships be-
tween different disciplines in the energy sup-
ply chain.

Axpo attaches great importance to the quali-
ty of teaching and support available to train-
ees. Courses follow clearly structured learn-
ing paths, supervised by qualified vocational 
trainers. Modern training centres – for exam-
ple, in building technology, power grids, or 
at the Beznau nuclear power plant – offer a 
professional learning environment. The pro-
gramme’s success can be judged by results: 
more than 90 per cent of apprentices qualify 
and around 80 per cent are hired after com-
pleting their apprenticeship.

Experiences that broaden horizons
Axpo offers apprenticeships throughout Swit-
zerland, strengthening the company’s region-
al presence and contributing to the develop-
ment of skilled workers across the country. 
Close cooperation with schools, cantons, 
course centres and partner companies is also 
an important key to success. Trial apprentice-
ships, training information events and joint 

projects create contact points with technical 
and digital professions at an early stage, en-
couraging interest in energy sector careers.

Opportunities to gain international experi-
ence also contribute to the development of 
trainees. Those undertaking digital appren-
ticeships regularly participate in projects 
abroad – in Spain, for example – working to-
gether with teams from other countries on 
specific topics. Assignments such as these 
broaden horizons and help promote team 
spirit, personal initiative and creative thinking.

Further expansion of training capacity 
planned
Over the coming years, Axpo will continue to 
expand its training capacities and offerings, 
particularly in professions related to renew-
able energies and digitalisation. At the same 
time, Axpo continues to work on the further 
development of its training plans and formats 
to best meet the industry’s increasing de-
mands.

For Axpo, training young specialists is much 
more than an investment in its own young 
talent. It contributes to the security of ener-

Training tomorrow’s 
energy experts 

gy supply, promotes decarbonisation and dig-
italisation in Switzerland, and has become a 
key component of the company’s commitment 
to a sustainable energy future.

Apprenticeship as an  
automation engineer is 

one of 20 such  
opportunities at Axpo.
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Axpo is committed to the principles of good corporate governance, which are 
constantly monitored by the Board of Directors and adjusted as required. Axpo 
communicates information that is transparent, active and open. In accordance 
with the Swiss Code of Obligations, the company’s Sustainability Report meets 
internationally recognised standards and the requirements of non-financial 
reporting.

Group structure and 
shareholders

The shareholders of Axpo Holding AG

Mio. kWh in % in Mio. CHF

Elektrizitätswerke 
des Kantons Zürich 18.410 68.1

Kanton Zürich 18.342 67.9

AEW Energie AG 14.026 51.9

Kanton Aargau 13.975 51.7

St. Gallisch-Appenzel-
lische Kraftwerke AG 12.501 46.3

EKT Holding AG 12.251 45.3

Kanton Schaffhausen 7.875 29.1

Kanton Glarus 1.747 6.5

Kanton Zug 0.873 3.2

Total share capital 100.0 370.0

Group structure
The Axpo Group’s management structure is 
organised around the Generation & Distribu-
tion, Trading & Sales and CKW business are-
as. The Group companies that constitute the 
legal structure represent the legal entities in 
which business is transacted. The main sub-
sidiaries of Axpo Holding AG in Switzerland 
are as follows:

•	 Axpo Grid AG, Baden, 100%,  
CHF 100 million share capital

•	 Axpo Hydro AG, Baden, 100%,  
CHF 200 million share capital

•	 Axpo Power AG, Baden, 100%,  
CHF 360 million share capital

•	 Axpo Solutions AG, Baden, 100%,  
CHF 1,567 million share capital

•	 CKW AG, Lucerne, 85.9%,  
CHF 3 million share capital

A complete list of Group companies and sig-
nificant associated companies (partner plants 
and other associates) is included in the Finan-
cial Report in Note 6.6 ‘Investments’.

Shareholders
The cantons and cantonal utilities of north-
eastern Switzerland own 100% of Axpo Hold-
ing AG shares (see table).

Cross-shareholdings
There are no cross-shareholdings.

Capital structure

Share capital of Axpo Holding AG
The share capital of Axpo Holding AG amounts 
to CHF 370 million, divided into 37 million reg-
istered shares with a par value of CHF 10 each. 
The shares are fully paid up. Axpo Holding AG 
has neither authorised nor contingent capital 
at its disposal. Each share entitles the holder 
to one vote at the Annual General Meeting 
and a pro-rata share of the dividend distrib-
uted each year.

Shares
Registered shares may only be transferred 
with the approval of the Board of Directors. 
This restriction also applies to the establish-
ment of a beneficial interest. Unless a trans-
fer is approved, ownership of the shares and 
all rights attaching thereto remain with the 
seller, subject to Art. 685c para. 3 of the Swiss 
Code of Obligations. Approval of transfers of 
registered shares may be refused to prevent 
the following:

•	 Shareholdings being acquired by a  
competitor;

•	 the company’s financial independence 
being jeopardised;

•	 the company’s purpose being jeopardised.

Changes in equity
The share capital of Axpo Holding AG has not 
changed since the company was founded in 
2001. Details of other changes in equity can 
be found in the Financial Report in Note 4.1 
‘Capital management and equity’ in the case of 
the consolidated annual financial statements 
of the Axpo Group, and in Note 23 ‘Changes 
in equity’ in the case of the annual financial 
statements of Axpo Holding AG.

Corporate  
Governance
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Board of Directors and  
Executive Board

Election and term of office
The Board of Directors is elected by the An-
nual General Meeting. Its members are elect-
ed for a two-year term of office and may be 
re-elected (subject to a maximum age of 70). 
The current term of office runs from the 2025 
Annual General Meeting to the 2027 Annu-
al General Meeting. The members did not 
hold any executive functions within the Axpo 
Group during the financial year 2024/25. The 
entire Board of Directors met nine times dur-
ing the reporting year.

Internan organisation
With the exception of the election of Chair-
man by the Annual General Meeting, the 
Board of Directors constitutes itself and 
elects its Vice Chairman. The Board of Direc-
tors may set up committees and confer spe-
cial duties and powers on them. There are 
currently three standing committees, the 
task of which is to analyse in greater depth 
all business or personnel-related decisions 
submitted by the Executive Board. The com-
mittees report to the Board of Directors to al-

low it to prepare its resolutions and exercise 
its supervisory functions, and they make rec-
ommendations regarding various business 
and personnel-related matters. The Board 
of Directors retains overall responsibility for 
the tasks assigned to the various committees. 
Specifically, the committees have the follow-
ing main functions:

Audit and Finance Committee (AFC)
•	 Formulating independent assessments 

of the financial state of the Group, the 
quality of internal and external auditing, 
the quality and appropriateness of inter-
nal control systems, the annual financial 
statements, the interaction between inter-
nal and external auditing, risk assessment 
and functioning of the risk management 
system, and compliance with regulations 
within the Group.

•	 Coordinating the audit plan with internal 
and external auditors and assessing the fi-
nancial statements.

•	 Advising the Board of Directors on mat-
ters of financial management, transac-
tions and investments, as well as corpo-
rate governance and compliance issues.

The AFC met four times during the reporting 
year. It assessed the quarterly financial re-
ports, the annual financial statements and 
the Group’s financial planning. It also re-
viewed the (semi-annual and annual) compli-
ance reports and the internal control system. 
It studied the half-yearly risk report to obtain 
an overview of the current risk situation of the 
Axpo Group. In addition, the Committee dis-
cussed the audit plan and reports submitted 
by the internal and external auditors, and ten-
dered the external auditors’ mandate. Man-
agement regularly updated the Committee as 
part of the periodic process for reviewing the 
progress made in terms of implementing the 
measures proposed by the internal auditor.

Remuneration and Nomination  
Committee (RNC)
•	 Supporting the Chairman of the Board of 

Directors in discussions with sharehold-
ers relating to the requirements and ob-
ligations of the members of the Board of 
Directors.

•	 Preparing nominations for members of 
the Board of Directors and Executive 
Board. 
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•	 Supporting the selection and assessment 
of candidates for the Executive Board.

•	 Preparing proposals for the remuner-
ation and expenses regulations of the 
members of the Board of Directors.

•	 Regularly inspecting the market conform-
ity of the remuneration of the Executive 
Board and making suggestions to the 
Board of Directors regarding changes.

•	 Determining the final remuneration of the 
members of the Executive Board in com-
pliance with the specifications and deci-
sions of the Board of Directors regarding 
the salary system for management;

•	 inspecting and approving remuneration 
in the front office of the Trading & Sales 
business area.

•	 Advising the Board of Directors on all 
personnel issues and personnel-related  
proposals put forward by the CEO of 
Axpo Holding AG.

•	 Formulating an opinion and recommen-
dations on the Group’s personnel policy 
and strategy as well as its pension plans. 

The RNC met six times during the reporting 
year. It dealt with a realignment of remuner-
ation and the definition of objectives and re-

muneration for the members of the Executive 
Board and reviewed the remuneration of the 
Board of Directors. The Committee also dis-
cussed the implementation of measures to 
strengthen talent acquisition management 
and establish junior talent pipelines, as well as 
the promotion of diversity within the company. 

Strategy Committee (SC)
The SC deals with all strategic issues concern-
ing the Group. It met four times during the 
reporting year. Topics addressed included 
Group strategy, strategic and energy-related 
projects, energy policy issues and sustaina-
bility strategy.

Responsibilities and authority
The duties of the Board of Directors are 
based on the provisions of the Swiss Code 
of Obligations. The Board of Directors is re-
sponsible for defining corporate strategy, en-
suring top-level management of the company 
and supervising the executive management. 
In particular, it is responsible for establish-
ing organisational structures, arranging the 
accounting system, overseeing financial con-
trolling and financial planning, appointing 
the members of the Executive Board and de-

termining their terms of employment within 
the scope of the say-on-pay regulation in the 
Articles of Association of Axpo Holding AG 
(Art. 22), drafting the annual report, prepar-
ing for the Annual General Meeting and im-
plementing the latter’s resolutions.

The Board of Directors deals with all matters 
that have not been assigned to another gov-
erning body of the company by law, its Arti-
cles of Association or its Organisational Rules. 
The Board of Directors at Axpo Holding AG 
also determines the strategic principles and 
planning of the major Group companies as 
well as corporate performance measures.

The powers of the Board of Directors and Ex-
ecutive Board are set out in the Organisation-
al Rules, the Board of Directors’ Directive and 
the CEO Directive. Responsibility for the over-
all management of the Axpo Group is delegat-
ed to the Chief Executive Officer (CEO), who 
is supported by the Executive Board. The 
CEO bears overall responsibility vis-à-vis the 
Board of Directors.

The Executive Board, chaired by the CEO, co-
ordinates and supervises the Axpo Group’s 

business operations. The powers of the CEO 
and the Executive Board are also set out in 
the Organisational Rules and in the Financial 
Responsibilities Statement. The company may 
only be bound legally by way of joint signature 
with a minimum of two signatures in all cases.

Tools for monitoring and overseeing 
the Executive Board
The Board of Directors receives regular up-
dates on business performance and impor-
tant events from the CEO and has the follow-
ing main tools at its disposal for monitoring 
and overseeing the Executive Board:
•	 Internal quarterly reports.
•	 Strategic planning (Group strategy and 

goals).
•	 Medium-term financial planning over 

five years.
•	 Annual budget.
•	 Comprehensive report by the statutory 

auditor to the Board of Directors.
•	 Semi-annual risk reports.
•	 Annual corporate compliance reports 

(semi-annually to the Audit and Finance 
Committee).

•	 Reports by the CEO.
•	 Semi-annual legal report.
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The Axpo internal audit makes an assess-
ment that is objective and independent of the 
Executive Board, and evaluates the effective-
ness of the governance, risk and control sys-
tem in place within the company. The Board 
of Directors is also represented on the Cor-
porate Risk Council, which met twice in the 
reporting year.

Salaries, shareholdings 
and loans
The Remuneration and Nomination Commit-
tee reviews the salaries paid to the members 
of the Board of Directors and the committees. 
The Board of Directors determines the sala-
ries to be paid to its members. The members 
of the Board of Directors normally receive a 
fixed salary, the amount of which differs be-
tween the Chairman, Vice Chairman, chairs of 
the committees, members of the committees 
and other members of the Board of Directors. 
Axpo Holding AG does not make severance 
payments to members of the Board of Direc-
tors or Executive Board who resign. The sal-
aries of the members of the Executive Board 
consist of a fixed basic salary, a short-term 
variable salary component (STI) and a long-
term variable salary component (LTI). The 

degree of attainment is based on both the 
short-term financial and thematic objectives 
(STI) defined by the Board of Directors and 
on long-term objectives closely aligned with 
the interests of the owners – increasing the 
value of the company, energy supply security 
and sustainability. This is in addition to pen-
sion benefits and benefits in kind. Salaries, 
shareholdings and loans to members of the 
Board of Directors and Executive Board are 
disclosed in the Financial Report in Note 25 
‘Remuneration paid to the Board of Directors 
and the Executive Board’. With the exception 
of the LTI, there are no long-term contractu-
al obligations with members of the Board of 
Directors or the Executive Board. 

Shareholders’ participa-
tion rights
The shareholders’ property and participation 
rights are regulated by law and the compa-
ny’s Articles of Association. Axpo Holding AG 
has issued only registered shares. The com-
pany maintains a share register and regards 
only those whose names are entered in the 
share register as shareholders. Shareholders 
holding at least 10 per cent of the share cap-
ital can request that the Board of Directors 

convene an extraordinary general meeting. 
The request must be submitted in writing and 
must contain the reasons for the meeting. 
The written notice must contain the agenda 
as well as the motions of the Board of Direc-
tors and the shareholders who requested the 
meeting or who exercised their right to add 
an item to the agenda. 

The Annual General Meeting elects the mem-
bers of the Board of Directors and passes its 
resolutions with the absolute majority of 
the votes present and represented, unless a 
qualified majority for ratifying resolutions is 
required by law (Art. 704 of the Swiss Code 
of Obligations). The Articles of Association do 
not contain any provisions on a required quo-
rum for voting. The Annual General Meeting 
of 17 January 2025 approved the inclusion 
of a say-on-pay regulation in the Articles of 
Association: every year, the Annual General 
Meeting approves the remuneration of the 
Board of Directors until the next Annual Gen-
eral Meeting and the maximum remunera-
tion of the Executive Board for the following 
financial year. The shareholders registered in 
the share register are entitled to vote at the 
Annual General Meeting. There are no restric-
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tions on voting rights. A shareholder may be 
represented at the Annual General Meeting 
by a third party, who need not be a share-
holder him/herself, bearing a written power 
of attorney. The company also maintains reg-
ular contact with the owners.

Risk management
It is the task of Axpo’s risk management team 
to present the Group’s risk situation in trans-
parent terms, manage the Group-wide risk 
potential within the guidelines defined by 
the Board of Directors, and promote a risk 
culture within the Group. Axpo defines risk 
as deviations from the original plan that can 
be either negative or positive. The risk man-
agement function guides, coordinates and 
controls the risk management process and 
ensures timely and consolidated risk report-
ing for the Corporate Risk Council (CRC), the 
Audit and Finance Committee (AFC), the Ex-
ecutive Board (EB) and the Board of Direc-
tors (BoD).

The risk management process comprises the 
semi-annual identification and evaluation of 
risks based on probability and impact. By ag-
gregating individual risks using a Monte Car-
lo simulation, the overall risk is determined, 

ensuring that the financial resources for busi-
ness continuity and implementation of the 
defined business strategy remain at a suffi-
cient level. The results of the Group-wide risk 
analysis are summarised in a risk report and 
discussed in the CRC. The risk report is then 
reviewed by the AFC and the BoD to ensure 
that risk principles are understood and ap-
plied throughout the organisation. 

Compliance
The Ethics & Compliance department puts 
the Axpo Group’s compliance strategy and 
objectives into practice by managing, im-
plementing and continuously developing a 
Group-wide compliance management sys-
tem (Axpo CMS). Key components of Axpo 
CMS are identifying, limiting and monitor-
ing compliance risks, implementing a whis-
tleblowing system (SpeakUp) and heading 
up internal investigations, and raising aware-
ness of compliance issues among manage-
ment and staff through consulting, ongoing 
training and coaching. Ethics & Compliance 
supports the company’s staff and govern-
ing bodies in their efforts to observe ethical 
and compliance rules and acts as a point of 
contact for reporting suspected violations of 
laws, the Code of Conduct and other rules as 

well as for other concerns or suggestions re-
lating to ethical or compliance issues.

Axpo has a SpeakUp hotline run by an exter-
nal service provider which can accept anony-
mous reports across the Group and around 
the clock. The Ethics & Compliance depart-
ment reports to the COO and is independ-
ent of other functions. The Chief Ethics and 
Compliance Officer (CECO) has direct access 
to the CEO as well as to the Board of Direc-
tors and its Chairman, with a functional re-
porting line to the Chair of the Audit and Fi-
nance Committee. The annual Corporate 
Compliance Report (submitted semi-annual-
ly to the Audit and Finance Committee and 
in regular meetings between the CECO and 
Chair of the Audit and Finance Committee) al-
lows the Board of Directors to gain a view of 
the extent to which the principles of the CMS 
are being upheld and whether the applica-
ble compliance principles are known within 
the organisation and followed in day-to-day 
business.

Internal Audit
The internal audit is part of Axpo’s corporate 
governance and risk management frame-
work. The purpose and mandate of the inter-

nal audit is to strengthen the organisation’s 
ability to create, secure and maintain value. It 
fulfils this role by providing the Board of Di-
rectors (BoD), the Audit and Finance Commit-
tee (AFC) of the BoD and senior management 
with independent, risk-based, objective re-
views and insights into governance, risk man-
agement and the effectiveness of the control 
systems in place within the Group.

The internal audit charter defines the roles, 
responsibilities and authorities and the scope, 
objectives and position of the internal audit, 
together with adherence to the applicable in-
ternal audit regulations. The Chairman of the 
Board of Directors is responsible for super-
vising the internal audit. The internal audit is 
independent from management in the speci-
fication of its tasks, the definition of the audit 
plan, the scope of the individual audit man-
dates and in carrying out the audits. 

Where necessary, to fulfil their mandate, the 
head of internal audit is authorised to make 
use of assistance from experts (e.g. co-sourc-
ing and outsourcing of professional services). 

The head of the internal audit reports annu-
ally to the Chairman of the Board, the AFC 

20Axpo Group Annual Report 2024/25 Corporate Governance



and senior management on compliance with 
the Global Internal Audit Standards through 
the internal audit function, which is assessed 
through a quality assurance and improve-
ment programme. 

External Audit
KPMG AG, Zurich, is the statutory auditor of 
Axpo Holding  AG, the Axpo Group and its 
subsidiaries. The audit mandate was given 
to KPMG for the first time for the 2003/04 fi-
nancial year. The statutory auditor is elected 
for a period of one year by the Annual Gen-
eral Meeting. The current lead auditor has 
held this function since 2022. The Audit and 
Finance Committee of the Board of Directors 
periodically reviews compliance with the audit 
plan agreed with the statutory auditor. Axpo 
paid KPMG AG a total of around CHF 4.1 mil-
lion in the 2024/25 reporting year (prior year: 
approximately CHF  3.8  million) for services 
related to auditing the annual financial state-
ments of Axpo Holding AG, the Axpo Group 
and the subsidiaries audited by KPMG globally. 
KPMG AG was also paid CHF 0.1 million (prior 
year: approximately CHF 0.3 million) for other 
services provided.

Information policy
Axpo actively, openly and transparently is-
sues information on the Group, its objec-
tives and specific events. Dialogue with the 
public enhances credibility and promotes un-
derstanding of the Group’s business policies. 
Axpo attaches importance to communica-
tions that meet the needs of its target groups. 
It provides its shareholders with information 
at the Annual General Meeting and at multi-
ple shareholder information events through-
out the financial year.

Axpo Corporate Communications & Public Af-
fairs issued around 90 media releases during 
the reporting year regarding current events 
and developments within the Group and its 
subsidiaries. It also organised an increasing 
number of background discussions and me-
dia briefings. The articles on the axpo.com 
website are also part of the company’s me-
dia relations work. They provide background 
information on the production, transmission 
and trading of electrical energy.
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Thomas Sieber 
Chairman 

Stephan Kuhn
Vice Chairman 

Board of  
Directors

Thomas Sieber (lic. oec. HSG) has been Chair-
man of the Board since March 2016 and was 
also Delegate of the Board from October 
2019 until the end of April 2020. He was also 
a member of the Audit and Finance Commit-
tee from 2016 to January 2018, a member 
of the Strategy Committee until 2022 and a 
member of the Remuneration and Nomina-
tion Committee until March 2023. 

Thomas Sieber was CEO of Salt Mobile  SA 
from 2009 to 2012 and then its Chairman 
from 2012 to the end of 2015. Prior to that, 
he held senior management positions at 
Hewlett Packard Inc. and Fujitsu Siemens 
Computers AG. 

Other mandates: Member of the Board of 
Directors of HCL Technologies.

Stephan Kuhn (lic. oec. HSG) has been a mem-
ber of the Board of Directors since January 
2018, Vice-Chairman of the Board of Direc-
tors and Chairman of the Remuneration and 
Nomination Committee since January 2024 
and a member of the Strategy Committee 
since January 2022.

Before that, he was a member of the Remu-
neration and Nomination Committee until 
June 2019, and from January 2019 to Janu-
ary 2025 a member of the Audit and Finance 
Committee. Since 2015, he has worked as an 
independent senior advisor. From 2002 to 
2015, Stephan Kuhn worked for Ernst&Young 
(EY), most recently as Head of Tax and Le-
gal Consulting at EY in EMEIA (Europe, Mid-
dle East, India and Africa) and in parallel from 
2011 to 2014 was responsible for advising 
and auditing financial institutions (banks, in-
surance companies and asset managers) in 
Switzerland.

Other mandates: Charitable foundations 
and associations in the fields of education 
and culture.

Martin Bäumle
Member

Martin Bäumle, dipl. Chemist, ETH Zurich, has 
been a member of the Board of Directors and 
the Audit and Finance Committee since Jan-
uary 2025.

He has been a city councillor of Dübendorf 
since 1998 and a member of the Nation-
al Council for the Canton of Zurich since 
2003 and a member of the UREK NR. From 
2007 to 2017, he was founding president of 
the Green Liberal Party of Switzerland and 
vice-president until 2020, having previously 
held various political offices. He worked for 
many years as an atmospheric scientist in 
Germany and abroad, also as an independ-
ent entrepreneur. From 2007 to the begin-
ning of 2025, he was also a member of the 
Board of Directors of EKZ and from 2013 on 
the Steering Committee. 

Other mandates: Chairman of the Board of 
Trustees of the Pension Fund of Dübendorf, 
Member of the BoD of Glattwerk AG, Board 
of Trustees of the Innovation Park Zurich/
Dübendorf, CEO Green Cross Switzerland, 
Chairman of the BoD of Airbornfuels Switzer-
land AG, Co-President of the Swiss Power-to-X 
Collaborative Innovation Network (SPIN).
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Stefan Kessler
Member

Stefan Kessler (lic. iur. HSG, LL.M., lawyer) 
has been a member of the Board of Directors 
since January 2018 and Chairman of the Audit 
and Finance Committee since January 2019. 

Since 2017, Stefan Kessler has worked as an 
independent management consultant spe-
cialising in interim management and M&A 
transaction management (Kreis2  AG) and 
as a member of the Board of Directors. Pri-
or to this, he worked for around 12 years at 
the Graubünden-based energy company Re- 
power in various management positions. 
Most recently, he played a key role in shap-
ing the company as CFO and thus a member 
of Repower’s Executive Board. Prior to that, 
he worked as legal counsel at a bank and  
as a lawyer at a large commercial law firm 
in Zurich.

Other mandates: Chairman of the Board of 
Directors, esolva ag; Member of the Board 
of Directors, Raiffeisenbank Bündner Rhein-
tal; Member of the Board of Directors, Laud-
inella AG; Member of the Municipal Council 
of Jenins.

Peter Kreuzberg
Member 

Peter Kreuzberg, economist with diploma 
and master degrees from the universities of 
Mannheim and Louvain-la-Neuve, Belgium 
and a doctor’s degree from the Insititute for 
Energy Economics at the university of Co-
logne, is a member of the Board of Directors 
since March 2017. He is a member of the Au-
dit and Finance Committee,the Remunera-
tion and Nomination Committee as well as 
the Corporate Risk Council. 

Since 2013, he is an independent Senior Advi-
sor in the fields of energy and finance. From 
2004 to 2012, he was a member of the Man-
agement Board of RWE Supply & Trading with 
commercial responsibility for asset optimisa-
tion and energy trading. Between 2002 and 
2004, he was Head of Commodity Risk Man-
agement at RWE Group. Prior to that, he was 
a Director of Structured Products Trading at 
Enron Europe Ltd in London. 

Martin Keller
Member

Martin Keller (dipl. civil engineer HTL/SIA) 
has been a member of the Board of Direc-
tors since April 2019 and a member of the 
Remuneration and Nomination Committee 
since June 2019. 

He has been Head of Real Estate Switzer-
land at Sika since July 2025. Prior to this, he 
worked in the construction industry, in the 
cement industry and for 14 years as Man-
aging Director at SikaBau AG and Sika Swit-
zerland  AG. From 2008 to 2019, he was a 
member of the Grand Council of the Canton 
of Aargau and the Commission for the En-
vironment, Construction, Transport, Energy 
and Spatial Planning, serving as its president 
from 2009 to 2013.

Other mandates: Member of the Board of 
Directors of Eduard Meier Verwaltung  AG, 
Member of the Board of Directors of Eduard 
Meier AG, Member of the Board of Directors 
of Tägerhard Kies AG, Member of the Board 
of Directors of MOT Transport AG and Presi-
dent of the cementaargau.ch association.
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Katja Pluto 
Member

Katja Pluto is a business mathematician  
(Friedrich Schiller University Jena) and also 
holds an M.Phil in Finance from the Univer-
sity of Cambridge. She has been a member 
of the Board of Directors and the Audit and 
Finance Committee since March 2023. Since 
January 2025, she has also been a member 
of the Remuneration and Nomination Com-
mittee.

Until the end of 2022, she was Chief Risk Of-
ficer for Europe and the Middle East at Zurich 
Insurance Group. From 2007 to 2016, Ms Plu-
to held various senior positions in risk man-
agement at HSBC, most recently as Chief Risk 
Officer for the European corporate and trad-
ing business. Prior to that, she worked as a 
market and credit risk auditor in the bank-
ing supervision department of the German 
Bundesbank.

Other mandates: Chair of the Audit Commit-
tee of the European Investment Bank, Mem-
ber of the Board of Directors and Chair of the 
Risk Committee, MS Reinsurance, Member of 
the Board of Directors and Foundation Cuon-
cil, Sanitas Health Insurance.

Jakob Stark
Member

Jakob Stark, Dr phil. I, has been a member of 
the Board of Directors and the Strategy Com-
mittee since January 2021. 

He has represented the canton of Thurgau 
in the Council of States for the SVP since De-
cember 2019. From June 2006 to May 2020, 
he was a member of the Thurgau cantonal  
government. Prior to this, he was mayor for 
18 years, ten of which were full-time and 
eight part-time, in combination with working 
as a business and national editor for various 
Swiss newspapers.

Other mandates: President of Lignum Holz- 
wirtschaft Schweiz, President of the Swiss 
Foundation for Surface Technology SSO.

Samuel Leupold
Member

Samuel Leupold, Mechanical Engineer MSc 
ETH, MBA INSEAD, has been a member of the 
Board of Directors since January 2024 and 
Chairman of the Strategy Committee since 
January 2025, of which he has already been 
a member since 2024.

Since 2019, Samuel Leupold has served as 
independent Non-executive Director on 
various Board plus as a senior advisor with 
a focus on energy and infrastructure. Prior 
to that, he was CEO of Ørsted Wind Power  
(formerly Dong Energy Wind Power), the 
world’s leading offshore wind farm develop-
er and operator. In his earlier career, Samuel  
Leupold was Head of International Energy 
and Trading at utility BKW. He started his ca-
reer at ABB and also worked at McKinsey as 
a consultant, not least for companies in the 
energy sector.

Other mandates: Chairman of the Board of 
Directors of CORIO Generation Ltd (until end 
of 2024) – since January 2025 and until end 
of Q1 2026 acting CEO and Member of the 
Board, Member of the Board of Directors of 
SLB Ltd.
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Christoph Brand 
Chief Executive Officer

Andy Heiz 
Head Business Area  
Generation & Distribu-
tion, Deputy CEO

Domenico De Luca 
Head Business Area  
Trading & Sales

Executive 
Board

Christoph Brand has been Chief Executive Of-
ficer (CEO) of the Axpo Group since May 2020 
and holds a degree in economics from the 
University of Bern. He also completed the Ad-
vanced Management Programme at INSEAD. 

From 2012 to 2020, he held various positions 
at the TX Group (formerly Tamedia), most re-
cently as CEO of TX Markets, which includes 
the companies Ricardo, Tutti, Jobs and Home-
gate. Previously, he was CEO of the software 
company Adcubum, CEO of the telecoms 
company Sunrise, CEO of Bluewin and held 
leading positions at Swisscom, most recently 
as Chief Strategy Officer and member of the 
Group Executive Board. 

Other mandates: Board of Directors of 
Amag Group AG, Chairman of the Board of 
Directors of CKW AG, member of the Advi-
sory Board for venture and member of the 
board of trustees at Deep Tech Nation Swit-
zerland Foundation. 

Andy Heiz, dipl. El.-Ing. (electrical engineer) 
ETH and MBA INSEAD, has been Head of the 
Generation & Distribution business area and 
a member of the Executive Board of Axpo 
Holding AG since November 2014 and Depu-
ty CEO since 1 October 2019. 

From 2007 to September 2014, he worked for 
ABB, first as Head of Corporate Strategy, and, 
from 2011, as Head of Product Group Renew-
ables. Prior to that, he held various manage-
ment positions (most recently Associate Prin-
cipal) at McKinsey & Company in the United 
States as well as ABB Alstom Power in Malay-
sia and ABB Power Generation in Switzerland. 

Other mandates: Board of Directors of 
Axpo Power AG, Chairman of the Board of 
Directors of Kernkraftwerk Leibstadt AG, Vice 
Chairman of the Board of Directors of Kern-
kraftwerk Gösgen  AG and member of the 
Commission for the Decommissioning and 
Waste Disposal Fund for Nuclear Facilities. 

Domenico De Luca, M. Sc. Mechanical En-
gineering from the Università La Sapienza 
(Rome) and Chartered Financial Analyst CFA, 
holds an MBA, completed the AMP at the IESE 
Business School and the Certificate of Quan-
titative Finance Programme in London. Do-
menico De Luca has been Head of Trading & 
Sales and a member of the Executive Board 
of Axpo Holding AG since October 2014. 

From 2009 to 2014, he was responsible for 
business activities in the International Trad-
ing & Origination division of Axpo Trad-
ing AG (until 2012 EGL AG; since 2018 Axpo 
Solutions AG) and a member of its Executive 
Board. Between 2007 and 2009 he was CEO 
of EGL Italia and before that Managing Direc-
tor of EGL España from 2001 to 2007. 

Other mandates: Board of Directors Axpo 
Solutions AG and Axpo Italia SpA, Board of 
Managers Axpo U.S. LLC, Member of the Ad-
visory Board ETH and University of Zurich 
for their M. Sc. programme in Quantitative 
Finance. 
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Harald Gauck
Chief Financial Officer

Harald Gauck, Doctor of Physics from the 
University of Konstanz, has been Chief Finan-
cial Officer (CFO) and a member of the Exec-
utive Board of Axpo Holding AG since 1 Jan-
uary 2024. 

He has held various management positions 
in Axpo’s finance division since 2008, most 
recently as Head of Controlling & Services in 
the Trading & Sales business division. He is a 
Swiss and German citizen. Harald Gauck has 
many years of in-depth experience in all are-
as of energy trading as well as in the produc-
tion and distribution of energy. 

Other mandates: Chairman of the Board 
of Directors of Axpo Power AG, Axpo Servic-
es AG and Axpo Solutions AG, Vice chairman 
of the Board of Directors of CKW AG. 

Martin Schwab
Chief Executive Officer 
CKW

Martin Schwab has been Chief Executive Of-
ficer (CEO) of CKW AG since April 2018 and 
a member of the Executive Board of Axpo 
Holding AG since February 2011. He holds a 
degree in Business Administration HF, is an 
expert in accounting and controlling and has 
an MBA from the University of Rochester, N.Y.

From February 2011 to March 2018, he was 
Chief Financial Officer (CFO) of Axpo Hold-
ing AG. From 2005 to the end of 2010, he 
was CFO of the Selecta Group. Prior to that, 
he was Finance Director and Deputy Man-
aging Director of Compass Group (Switzer-
land) AG and Management Reporting Manag-
er of Compass Group in London. From 1999 
to 2002 he was Chief Financial Officer at Se-
lecta AG and previously Commercial Director 
at Dr Siegrist AG. 

Other mandates: Chairmen of the board 
of Directors CKW Gebäudetechnik AG; Pres-
ident of the Association of Swiss Electricity 
Companies (VSE); Member of the Board of Di-
rectors European Electricity Industry Associa-
tion, Eurelectric; Member of the Board of Di-
rectors, Chamber of Industry and Commerce 
of Central Switzerland (IHZ). 

Henriette Wendt
Chief Operating Officer

Henriette Wendt has been Chief Operating 
Officer (COO) since June 2021 and in this role 
leads business excellence and transforma-
tion. She manages People & Culture, Tech-
nology Management, Group Procurement, 
Ethics & Compliance, Partnering & Invest-
ing, Strategic Projects and Sustainability. She 
holds a Master’s degree from ESSEC Business 
School in Paris and a BA from Copenhagen 
Business School (CBS). 

Before joining Axpo, Henriette worked at Mi-
crosoft Switzerland as Marketing & Oper-
ations Officer (COO). Prior to that she held 
leadership positions in the European Tele-
coms Industry for companies such as Telia 
Company, Swisscom AG and Motorola. For 
the Nordic Telia Company, Henriette man-
aged the businesses in Denmark and the Bal-
tics and was a member of the Group Execu-
tive Board. 

Other mandates: Member of the Board of 
Directors CKW AG; Member of the Board of 
Directors VZ Holding AG 
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Publisher: Axpo Holding AG
Editorial Team: Corporate Communications 
& Public Affairs
Design: Studio Behm, Hamburg  
NeidhartSchön AG, Zürich
Cover Image: Solarpark Vilecha

This Annual Report is published in German 
and English. The German version is binding. 
All statements in this report that do not relate 
to historical facts are forward‑looking state-
ments. They provide no guarantee regard-
ing future performance. Such forward‑look-
ing statements naturally involve risks and 
uncertainties. These include developments 
in the global economy, exchange rates, legal 
regulations, market conditions and competi-
tor activities, as well as other factors beyond  
Axpo’s control. Actual developments and re-
sults may differ significantly from the state-
ments made in this document. Except as re-
quired by law, Axpo Holding AG assumes no 
obligation to update forward‑looking state-
ments.

This Annual Report was printed CO2‑neutrally  
on chlorine‑free bleached, FSC‑certified paper. 

Imprint
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