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Questions & Answers 

Q3 2025 

Q: Vattenfall’s underlying operating profit increased by SEK 5.3 billion to 
SEK 21.5 billion in the first nine months of 2025. However, the profit for the 
period decreased due to positive items affecting comparability last year. 
Could you elaborate? 
A: The key positive temporary and one-off positive effects that boosted last year’s 
results included: 

• A capital gain of SEK 5.1 billion from the sale of a 49% stake in the 
Nordlicht 1 and 2 offshore wind projects in Germany. Vattenfall later 
repurchased this stake in 2025. 

• A capital gain of SEK 4.6 billion from the divestment of the Norfolk 
offshore wind projects in the UK. 

• A significant positive change in the market value of energy derivatives, 
amounting to SEK 9.8 billion. 

Together, these factors contributed to last year’s profit for the period being SEK 
15.2 billion higher than this year’s, which stands at SEK 13.1 billion. 
 
Q: Vattenfall reported an FFO/adjusted net debt of 50.5%, which is well 
above the target of ≥25%. What does this imply for your capital allocation 
going forward? 
A: Vattenfall has a strong financial position and combined with our diversified 
portfolio it enables us to keep a high page with new investments even in a 
changing market environment. We will continue to invest in line with our strategic 
priorities and have an ambitious investment plan, with total planned net 
investments for 2025 until 2029 amounting to SEK 170 billion. 
 
Q: Following the announcement that Vattenfall has selected two possible 
suppliers for new nuclear reactors, what are the next steps on the path 
towards new nuclear? 
A: Vattenfall is working to enable new nuclear reactors at a high pace. However, 
as many factors remain unknown, a final investment decision can only be made 
when we have all permits are in place. The next step in the process toward new 
nuclear power is to apply for the Swedish state’s risk-sharing model. In addition, 
preparations are continuing for submitting applications in accordance with the 
Environmental Code and the Nuclear Technology Act. We will also continue 
evaluating the two suppliers in the process towards selecting a final supplier.  

 


