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Highlights | FY 2025

M&A

Three acquisitions closed 

and one acquisition 

signed

+6% / org. +2%

Orders Received

€ 5,679 million

5.5%

EBITA margin 

from 5.2%

€ 330 million

Free Cash Flow 
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+8% / org. +4%

Revenue
 

€ 5,427 million

Earnings per share / 

Dividend Proposal  

from € 4.79 / € 2.40

€ 4.74 / € 2.80

Revenue
€ 5,400 – 5,900 million

EBITA margin
5.8 – 6.2 %

Outlook 2026

from € 189 million

in a volatile environment

Market position 

expanded
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Targets for 2025 achieved

FY/24 FY/25

5,037
5,427

+8% / +4%

Outlook 2025:

5,300 to 5,500

Revenue [€ million]

Free Cash Flow [€ million]

Cash Conversion Rate [%]EBITA [€ million, %]

✓
Outlook 2025:

5.4 to 5.6%
✓

Outlook 2025:

300 to 360
✓

5.2%

FY/24

5.5%

FY/25

264

299

+13%

71%

FY/24

110%

FY/25

189

330

+75%
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Sustainability Performance

FY/23 FY/24 FY/25

1.19 1.12
0.91

Total Recordable Incident 

Frequency (TRIF)

Lost Time Injury 

Frequency (LTIF)

Occupational Safety

FY/23 FY/24 FY/25

0.26
0.32

0.18

Environment Social Governance

GHG Scope 1, 2 and 3 emissions1,2)

[ktCO2e]

FY/24 FY/25

10.2
8.7

-15%

GHG Scope 1 and 2 intensity1,2)

[tCO2e / € million Revenue]

FY/24 FY/25

GHG Scope 1 36 36

GHG Scope 2 15 11

GHG Scope 3 1,631 1,570

Total 1,682 1,617

1) Market-based

2) FY/24 adjusted retrospectively due to change in methodology

ESG Ratings

Spend for learning and development

more than 0.5% 
of revenue

Supplier audits p.a.

Target: Increase the number by at least 10% 

per year

Conducted: FY/25: 2,104 (+32%)

FY/24: 1,599
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Sustainable Business

Renewable energy generation, 
circular economy, CO2 
reduction

A

Industrial services to support A 
and B as well as for all other 
plants outside D 

C

Enhancing energy efficiencyB

D Coal- or oil-fired energy 
generation

Shell
Mechanical and EI&C maintenance, 
turnaround and installation services for 
offshore platforms across Gulf of Mexico

Zeeland Refinery
All-in-one maintenance of the refinery providing 
a broad range of services to enhance energy 
efficiency from a single source

Eskom
Repair and replacement of steam pipes in a 
coal-fired power plant

Revenue Sustainable Services 

Bilfinger Definition [€ million]
Stadtwerke Düsseldorf 
Implementation of a new energy center that utilizes 
industrial waste heat from the Henkel power plant to 
supply district heating

10.7%

75.5%

8.0%

FY/23

11.6%

75.2%

7.5%

FY/24

12.9%

74.5%

7.3%

FY/25

4,486

5,037

5,427

C

B

D

A

5.8%

5.7%
5.3%
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Industry Development

Production Index1)

Base year 2023 I Europe, Middle East and North America
Revenue Share2) Demand

Outsourcing

Potential

Bilfinger

Chemicals & Petrochemicals

Significant regional differences 

in expected growth
23%

Oil & Gas

Strong LNG demand offsetting 

lower refinery demand
18%

Energy

Increasing demand for storage 

and transmission
24%

Pharma & Biopharma

Growth driver: Localization, 

reduced time to market
13%

80

90

100

110

120

130

2023 2024 2025E 2026E 2027E 2028E 2029E 2030E

1) Includes content supplied by S&P Global Market Intelligence; Copyright © S&P Global Market Intelligence, 2025. All rights reserved. 

2) % of Group revenues FY/25, 22% in adjacent industries
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Engineering, prefabrication and 

installation of new heat accumulator to 

increase reliability, efficiency and 

sustainability of district heating

7

Selected Orders Received

Procurement and prefabrication of steel 

structures and piping systems, 

installation of equipment and EI&C to 

increase production capacity

Chemicals &

Petrochemicals

Borealis
Sweden

E&M Europe
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Energy Utilitas
Estonia

E&M Europe

Comprehensive modernization incl. front-

end engineering, EPCm and installation 

services to increase reliability of gas 

supply

Oil & Gas Gassco
Germany

E&M Europe
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▪ Inspection for corrosion of storage 

tanks and piping according to national 

legislation

▪ Time-consuming manual inspection 

procedure includes opening of tank

▪ Draining and temporary storage of 

toxic, flammable or corrosive 

operating media (e.g., Pentane)

▪ Specialized sensor attached to 

surface to detect corrosion via 

acoustic emission signals

▪ Comprehensive inspection, even of 

hard-to-reach areas

▪ Obviating the need for opening and 

draining prevents risk to personnel 

and environment from potential leaks

▪ Digital report and documentation of 

results

Customer Order Bilfinger Solution Bilfinger Contribution

Innovation: Bilfinger Acoustic Corrosion Detection (BACD 1.0)

Efficient and safe corrosion inspection on vessel surface

~ 50%
reduced 
downtime

Up to 
40%

Cost savings

Significantly
reduced 

testing time

≥ 50%
waste 

reduction
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Group | Demand

Orders received [€ million]

Order backlog [€ million]
∆ abs. / org.

32%

68%

44%

56%

∆ abs. / org.

1,236 1,337 1,273

+8% / -5% -5% / -8%

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

3,385
4,120 4,316

+22% / +7% +5% / +4%

Orders received

▪ Stable demand in a volatile market 

environment

▪ Growth in the Energy industry

▪ Decline in Chemicals & 

Petrochemicals

Q4 Development

Opportunity pipeline [indexed on October 2023]

100 101 98 93 98 100
111 112 108

May Jun Jul Aug Sep Oct Nov Dec Jan Feb MarOct May Jun Jul Aug Sep Oct Nov DecNov Dec Jan Feb Mar Apr Apr

-3%
+14%
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Manuell Order pipeline: Mike Niers / 

Rebecca Davidson 



Revenue [€ million]Orders received [€ million]
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Q4 Development

▪ Growth in the Energy industry

▪ Decline in Chemicals & Petrochemicals

Q4 Development

▪ Growth in Energy and Pharma & Biopharma 

industries

▪ Decline in Chemicals & Petrochemicals

Revenue by Remuneration Type [%]

Group | Orders Received and Revenue

∆ abs. / org. ∆ abs. / org.
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Q4/24 Q4/25

1,337 1,273

-5% / -8%

FY/24 FY/25

5,334
5,679

+6% / +2%

Q4/24 Q4/25

1,362 1,423

+4% / +3%

FY/25: 1.05 (FY/24: 1.06)

Book-to-Bill

FY/25: 4,316 (FY/24: 4,120)

Order backlog

FY/24 FY/25

5,037
5,427

+8% / +4%

44%

19%

20%

17%
Time & Material

Unit rates

Lump sum

Mixed

FY/25



SG&A expenses [€ million, %]Gross profit [€ million, %]
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Q4 Development

▪ Product Mix, De-Risking and Standardization

drive margin improvement

Q4 Development

▪ Bolt-on acquisitions with higher SG&A-ratios

Q4 Development

▪ Sequentially the highest margin in 2025

EBITA [€ million, %]

Group | Gross Profit and EBITA
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75 87

5.5%

Q4/24

6.1%

Q4/25

+17%

264
299

5.2%

FY/24

5.5%

FY/25

+13%

138 163

10.1%

Q4/24

11.4%

Q4/25

+18%

547
616

10.9%

FY/24

11.3%

FY/25

+13% -78 -87

-5.7%

Q4/24

-6.1%

Q4/25

-315
-340

-6.3%

FY/24

-6.3%

FY/25

Thereof adjustments

7 -8

Thereof adjustments

1 -7



Revenue [€ million]Orders received [€ million]
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Q4 Development

▪ Growth mainly from Energy industry

▪ Chemicals & Petrochemicals industry remains 

challenging

Q4 Development

▪ Growth mainly from Energy industry

▪ Chemicals & Petrochemicals industry remains 

challenging, especially in Germany 

Q4 Development

▪ Margin affected by integration costs 

EBITA [€ million, %]

Segment E&M Europe1) | Performance

∆ abs. / org. ∆ abs. / org.
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1) Former segment structure until 12/31/25

2) Restatement of 2024 figures due to change in allocation of entities, for Q4/24: Orders received +4; revenue +4; EBITA 0 and for FY/24: Orders received +6; revenue +6; EBITA +1

988

Q4/24 Q4/25

1,0212)

-3% / -9%

FY/24 FY/25

3,7182)
3,950

+6% / -2%

975

Q4/24 Q4/25

9572)

+2% / -2%

58

6.2%

Q4/24

5.9%

Q4/25

592)

-3%

FY/25: 1.06 (FY/24: 1.06)

Book-to-Bill

215

5.9%

FY/24

5.8%

FY/25

2082)

+4%

FY/25: 2,906 (FY/24: 2,620)

Order backlog

FY/24 FY/25

3,5132)
3,715

+6% / -1%



Revenue [€ million]Orders received [€ million]
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Q4 Development

▪ North America with frame contract additions; 

customers still hesitant

▪ Middle East with new orders from Oil & Gas 

and Energy industry

Q4 Development

▪ Growth predominantly in Engineering in 

Middle East as well as in North America in the 

Maintenance and Mechanical business

Q4 Development

▪ Operational Excellence drives margin 

expansion in both regions 

EBITA [€ million, %]

Segment E&M International1) | Performance

∆ abs. / org. ∆ abs. / org.
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146

Q4/24 Q4/25

1652)

-12% / -3%

779

FY/24 FY/25

6922)

+13% / +17%

191

Q4/24 Q4/25

1852)

+4% / +11%

12

1.4%

Q4/24

6.3%

Q4/25

32)

+368%

FY/25: 1.05 (FY/24: 0.99)

Book-to-Bill

29

0.1%

FY/24

3.9%

FY/25

02)

FY/25: 533 (FY/24: 569)

Order backlog

742

FY/24 FY/25

7012)

+6% / +10%

1) Former segment structure until 12/31/25

2) Restatement of 2024 figures due to change in allocation of entities, for Q4/24: Orders received -6; revenue -6; EBITA 0 and for FY/24: Orders received -8; revenue -8; EBITA -1 



Revenue [€ million]Orders received [€ million]
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Q4 Development

▪ Contract additions in Nuclear and Pharma & 

Biopharma

Q4 Development

▪ Growth in Oil & Gas and Pharma & 

Biopharma

Q4 Development

▪ Stable performance due to Operational 

Excellence 

EBITA [€ million, %]

Segment Technologies1) | Performance

∆ abs. / org. ∆ abs. / org.
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119 121

Q4/24 Q4/25

+2% / +4%

806
852

FY/24 FY/25

+6% / +6%

194 227

Q4/24 Q4/25

+17% / +18%

16 18

8.0%

Q4/24

8.0%

Q4/25

+16%

FY/25: 1.00 (FY/24: 1.10)

Book-to-Bill

45

60

6.2%

FY/24

7.0%

FY/25

+32%

FY/25: 795 (FY/24: 805)

Order backlog

732

856

FY/24 FY/25

+17% / +17%

1) Former segment structure until 12/31/25



Financial result

▪ Impacted by purchase of shares from 

minority shareholders

Taxes

▪ Tax rate increased from 22% to 29% 

Group | Net Profit

Earnings 

per share: 

€4.74

(-1% vs. PY)

Q4 Development

Bilfinger | FY 2025 and Q4 2025 Results | March 4, 2026

180 176

FY/24 ∆ EBIT

-13

∆ Financial 

result

-14

∆ Taxes

-1

∆ EAT 

discont.

-2

∆ Minorities FY/25

27

FY/24 to FY/25
[€ million]

52 42

Q4/24 ∆ EBIT

-15

∆ Financial 

result

-3

∆ Taxes

-0

∆ EAT 

discont.

-1

∆ Minorities Q4/25

9

Q4/24 to Q4/25
[€ million]

Earnings 

per share: 

€1.14

(-18% vs. PY)

Financial result

▪ Impacted by purchase of shares from 

minority shareholders in Q4

Taxes

▪ Tax rate increased from 24% to 28% 

FY Development

15



Free Cash Flow [€ million] Operating Cash Flow [€ million]
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Q4 Development

▪ Continued efficient working capital 

management

Q4 Development

▪ Positive contributions from all segments

Q4 Development

▪ Improved receivables position in relation to 

revenue

Net Trade Assets / Revenue1) [%]

Group | Cash Flow and Working Capital
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Thereof adjustments

-37 -27

103
120

Q4/24 Q4/25

+17%
248

390

FY/24 FY/25

+57%

189

330

FY/24 FY/25

+75%

84
97

Q4/24 Q4/25

+15%

Thereof adjustments

-12 -9

FY/24 FY/25

9.6%

8.3%

1) 3-month average
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Group | Net Liquidity and Leverage

Net liquidity [€ million] Net debt / EBITDA [ratio]1)

Leverage < 2.0

465
533

430 469 519

-177 -179 -176 -177 -177

-200 -191 -194 -188 -197

88

12/31/24

163

3/31/25

61

6/30/25

103

9/30/25

146

12/31/25

Net liquidity Financial debt Cash and cash 

equivalents

Leasing liabilities 

(IFRS 16)

1) S&P definition
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0.5

12/31/24

0.3

3/31/25

0.6

6/30/25

0.5

9/30/25

0.3

12/31/25



Capital Allocation
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Free

cashflow

Net cash

Dividends
Policy: 40 – 60% of adjusted net income 

and continuous growth

M&A
Core and adjacent geographies/industries

Reserve
Investment grade rating, optional 

shareholder returns

Organic Growth
Sales, People, Innovation & Digitalization

18



Bilfinger | FY 2025 and Q4 2025 Results | March 4, 202619

Segments | Outlook

[€ million, %]
Actual 

FY 2025

Outlook

FY 20262)

Western Europe

Revenue 1,825 1,800 to 2,000

EBITA margin 6.7% 7.0 to 7.4%

Central Europe

Revenue 2,498 2,500 to 2,700

EBITA margin 5.4% 5.8 to 6.4%

International

Revenue 1,062 1,050 to 1,200

EBITA margin 4.4% 4.2 to 5.0%

Reconciliation 

Group

Revenue 42 0 to 50

EBITA -5 -20 to 0

1) Share of Group Revenue 2025

2) Includes only M&A transactions closed in 2025

Western Europe

34%1)

Central Europe

46%1)

International

20%1)

Updated Segment Structure 2026
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Group | Outlook

[€ million, %]

Actual 

FY 

2024

Actual 

FY 

2025

Outlook 

FY 20262)

Mid-term 

targets 

2030

Revenue 5,037 5,427 5,400 to 5,900
8 - 10% 

CAGR

EBITA 

margin
5.2% 5.5% 5.8 to 6.2% 8 - 9%

Free cash 

flow
189 3301) 250 to 300

≥ 90% 

Cash 

Conversion

1) Including a mid double-digit million amount cash-inflow due to completion of a legal proceeding

2) Includes only M&A transactions closed in 2025
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No.1 for Our Customers in Enhancing 

Efficiency & Sustainability

2026

…

Bilfinger

CMD 

2023 2025 …

…

Operational Excellence

Years

Years2027

2025

2027M
a

rk
e

t 
E

x
p

a
n

s
io

n Bilfinger

Future

…

€ 5.4bn

5.5%

110%

2025

2028 2029 20302026

2030

2029

2028

4-5% CAGR

6-7%

> 80%

Previous mid-term 

targets 2025/27

8-10% CAGR

8-9%

≥ 90%

Updated mid-term 

targets 2030

Revenue/ 

Growth 
EBITA Margin Cash Conversion

21



22

Highlights | FY 2025

M&A

Three acquisitions closed 

and one acquisition 

signed

+6% / org. +2%

Orders Received

€ 5,679 million

5.5%

EBITA margin 

from 5.2%

€ 330 million

Free Cash Flow 
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+8% / org. +4%

Revenue
 

€ 5,427 million

Earnings per share / 

Dividend Proposal  

from € 4.79 / € 2.40

€ 4.74 / € 2.80

Revenue
€ 5,400 – 5,900 million

EBITA margin
5.8 – 6.2 %

Outlook 2026

from € 189 million

in a volatile environment

Market position 

expanded



Move image 

to the Back: 

Right-click on the 

image and select 

“Arrange” 

→ “Send to Back” 

Quarterly Statement

Q4 2025

Financial Backup



E&M Europe1) E&M International1) Technologies1)

Reconciliation Group

GroupHQ / Consolidation / 

Other
Other Operations

[€ million]

Orders received 

Order backlog

Revenue

SG&A

EBITDA

EBITDA margin

EBITA

EBITA margin

Special items  

EBITA

Amortization

Depreciation

Investments in 

P, P & E

Increase in right-

of-use assets

Employees

24

Segment Development Q4 2025

Q4/25 Q4/24 Δ in % Q4/25 Q4/24 Δ in % Q4/25 Q4/24 Δ in % Q4/25 Q4/24 Δ in % Q4/25 Q4/24 Δ in % Q4/25 Q4/24 Δ in %

1,021 165 119 -20 -27 59 1,337

2,620 569 805 -9 -24 149 4,120

957 185 194 -26 -14 40 1,362

-46 -10 -11 -6 -9 -2 -78

85 5 18 -8 -4 6 109

8.9% 2.6% 9.3% - 14.2% 8.0%

59 3 16 -10 -8 5 75

6.2% 1.4% 8.0% - 13.0% 5.5%

1 0 0 1 -1 0 1

-5 0 0 0 0 0 -5

-23 -26 - -3 -2 - -3 -2 - -2 -4 - -1 0 - -31 -35 -

25 15 +65% 2 1 +70% 2 1 +21% 2 2 +55% 0 1 - 31 20 +56%

10 2 +127% 0 3 1 0 13

22,612 22,838 -1% 5,320 5,680 -6% 1,672 1,700 -2% 558 526 +6% 587 734 -20% 30,749 31,478 -2%

-

+298%

-

-

- -

- -

Bilfinger | FY 2025 and Q4 2025 Results | March 4, 2026

988 -3% 146 -12% 121 +2% - 37 -36% 1,273 -5%

2,906 +11% 533 -6% 795 -1% - 92 -39% 4,316 +5%

975 +2% 191 +4% 227 +17% - 55 +36% 1,423 +4%

-52 - -14 - -13 - - -2 - -87 -

81 -5% 15 +203% 21 +15% - 10 +66% 118 +8%

8.3% 7.6% 9.2% 17.3% 8.3%

58 -3% 12 +368% 18 +16% - 9 +72% 87 +17%

5.9% 6.3% 8.0% 16.4% 6.1%

-7 - -1 0 0 - -7 -

-9 - 0 - 0 - - 0 - -9 -

10 -6% 3 6 0 22 +67%

1) Former segment structure until 12/31/25



E&M Europe1) E&M International1) Technologies1)

Reconciliation Group

GroupHQ / Consolidation / 

Other
Other Operations

[€ million]

Orders received 

Order backlog

Revenue

SG&A

EBITDA

EBITDA margin

EBITA

EBITA margin

Special items  

EBITA

Amortization

Depreciation

Investments in 

P, P & E

Increase in right-

of-use assets

Employees

25

Segment Development FY 2025

Bilfinger | FY 2025 and Q4 2025 Results | March 4, 2026

FY/25 FY/24 Δ in % FY/25 FY/24 Δ in % FY/25 FY/24 Δ in % FY/25 FY/24 Δ in % FY/25 FY/24 Δ in % FY/25 FY/24 Δ in %

3,718 692 806 -79 -81 198 5,334

2,620 569 805 -9 -24 149 4,120

3,513 701 732 -99 -69 160 5,037

-193 -45 -48 -15 -22 -8 -315

294 9 54 -23 1 24 382

8.4% 1.3% 7.4% - 15.3% 7.6%

208 0 45 -35 -11 23 264

5.9% 0.1% 6.2% - 14.1% 5.2%

8 0 0 2 0 0 7

-6 0 0 0 0 0 -6

-91 -86 - -10 -9 - -10 -9 - -12 -12 - -2 -2 - -124 -118 -

53 50 +6% 7 4 +61% 4 4 +7% 6 3 +78% 2 2 +18% 72 63 +14%

28 5 +23% 3 11 4 1 42

22,612 22,838 -1% 5,320 5,680 -6% 1,672 1,700 -2% 558 526 +6% 587 734 -20% 30,749 31,478 -2%

-

+187%

-

-

- -

- -

3,950 +6% 779 +13% 852 +6% - 176 -11% 5,679 +6%

2,906 +11% 533 -6% 795 -1% - 92 -39% 4,316 +5%

3,715 +6% 742 +6% 856 +17% - 213 +33% 5,427 +8%

-209 - -55 - -52 - - -9 - -340 -

306 +4% 39 +319% 69 +28% - 32 +31% 422 +10%

8.2% 5.2% 8.1% 15.1% 7.8%

215 +4% 29 - 60 +32% - 30 +33% 299 +13%

5.8% 3.9% 7.0% 14.1% 5.5%

-9 - -1 0 0 - -8 -

-14 - 0 - 0 - - 0 - -14 -

31 +10% 6 7 0 56 +35%

1) Former segment structure until 12/31/25
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Revenue Split

E&M Europe1) E&M International1) Technologies1) Group

FY/25 FY/24 FY/25 FY/24 FY/25 FY/24 FY/25 FY/24

Industry Split

Chemical & Petrochemical 33% 37% 7% 10% 2% 9% 23% 28%

Energy 21% 15% 14% 15% 33% 35% 24% 21%

Oil & Gas 22% 20% 18% 14% 7% 3% 18% 16%

Pharma & Biopharma 6% 6% 0% 0% 55% 49% 13% 12%

Adjacent Industries 18% 22% 61% 61% 3% 4% 22% 23%

Remuneration 

Type

Time & Material 46% 34% 41% 38% 49% 38% 44% 34%

Unit rates 23% 34% 14% 15% 11% 17% 19% 27%

Lump sum 13% 8% 19% 17% 30% 34% 20% 16%

Mixed 18% 24% 26% 30% 10% 11% 17% 22%

Bilfinger | FY 2025 and Q4 2025 Results | March 4, 2026

2025

2024

1) Former segment structure until 12/31/25



[€ million]

Revenue

Gross profit

Selling and administrative expenses

Impairment losses and reversal of impairment losses (as per IFRS 9)

Other operating income and expense

Income from investments accounted for using the equity method

Earnings before interest and taxes (EBIT)

Amortization of int. assets from acquisitions and goodwill impairments (IFRS 3)

Earnings before interest, taxes and amortization of intangible assets (EBITA)

Special items in EBITA

Depreciation PP&E

thereof depreciation of right-of-use assets from leases 

Earnings before interest, taxes, depreciation and amortization (EBITDA)

Financial result

Earnings before taxes (EBT)

Income taxes

Earnings after taxes EAT (continuing operations)

Earnings after taxes EAT (discontinued operations)

Minority interests

Net profit

Earnings per share (in €)

For information: adjusted Net profit

Adjusted Earnings per share (in €)

Q4/25 Q4/24 ∆ in %

1,361.9

137.7

-77.7

-1.4

7.6

3.3

69.5

-5.2

74.7

0.7

-34.6

-20.0

109.2

-1.3

68.2

-14.9

53.3

-0.1

-1.2

52.0

1.38

51.8

1.38
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Profit and Loss Statement

1

Special items EBITA [in € million]

Q4/25 FY/25

Badwill / Add. gain from PPA 0 4

Integration of acquisition -3 -6

M&A, Others -4 -6

Total -7 -8

1

FY/25 FY/24 ∆ in %

5,427.0 5,037.5 +8%

615.5 546.8 +13%

-339.8 -315.2 -

-7.0 -1.1 -

5.7 20.8 -72%

10.5 7.1 +47%

284.9 258.4 +10%

-13.9 -6.0 -

298.9 264.3 +13%

-8.1 7.4 -

-123.5 -118.0 -

-65.5 -63.9 -

422.4 382.4 +10%

-30.7 -17.3 -

254.3 241.1 +5%

-70.9 -57.3 -

183.4 183.8 0%

0.1 1.5 -94%

-7.5 -5.7 -

176.0 179.5 -2%

4.74 4.79 -1%

194.2 169.2 +15%

5.23 4.51 +16%
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1,422.6 +4%

162.7 +18%

-87.0 -

-5.1 -

2.7 -64%

5.1 +54%

78.4 +13%

-8.7 -

87.1 +17%

-6.7 -

-31.2 -

-16.2 -

118.4 +8%

-16.5 -

61.9 -9%

-17.8 -

44.1 -17%

0.3 -

-2.1 -

42.2 -19%

1.14 -18%

54.4 +5%

1.47 +6%



[€ million]

Non-current assets

Intangible assets

Property, plant and equipment

Right of use assets from leases

Investments accounted for using the equity method

Other financial assets

Deferred taxes

Current assets

Inventories

Receivables and other financial assets

Current tax assets

Other assets

Securities

Marketable securities

Cash and cash equivalents

Assets classified as held for sale

Total
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Consolidated Balance Sheet: Assets

12/31/25 9/30/25 ∆ in %

1,382.7

822.2

280.9

178.2

14.6

6.4

80.4

2,076.5

117.6

1,362.9

22.4

105.1

0.0

0.0

468.6

0.0

3,459.2

Goodwill decreased to €790 million 

(9/25: €802 million)
11

12/31/25 12/31/24 ∆ in %

1,399.7

813.8

287.1

188.4

16.7

6.2

87.4

2,063.8

115.1

1,397.0

10.6

76.0

0.0

0.0

465.0

0.0

3,463.5
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1,406.1 +2% 1,406.1 0%

827.6 +1% 827.6 +2%

294.1 +5% 294.1 +2%

187.6 +5% 187.6 0%

16.7 +14% 16.7 0%

7.2 +14% 7.2 +16%

72.8 -9% 72.8 -17%

2,084.6 0% 2,084.6 +1%

103.0 -12% 103.0 -11%

1,341.4 -2% 1,341.4 -4%

23.7 +6% 23.7 +123%

97.2 -8% 97.2 +28%

0.0 - 0.0 -

0.0 - 0.0 -

519.2 +11% 519.2 +12%

0.0 - 0.0 -

3,490.7 +1% 3,490.7 +1%



[€ million]

Equity

Equity attributable to shareholders of Bilfinger SE

Attributable to minority interests

Non-current liabilities

Provisions for pensions and other obligations

Other provisions

Financial debt

Other liabilities

Deferred taxes

Current liabilities

Current tax liabilities

Other provisions

Financial debt

Trade and other payables

Other liabilities

Liabilities classified as held for sale

Total

29

Consolidated Balance Sheet: Equity & Liabilities

Equity ratio remained constant at 38%1

12/31/25 9/30/25 ∆ in %

1,308.6

1,298.2

10.3

481.8

249.3

23.0

186.8

0.5

22.3

1,668.8

48.7

153.2

179.1

1,022.7

265.2

0.0

3,459.2

1

12/31/25 12/31/24 ∆ in %

1,311.3

1,300.9

10.4

631.5

266.2

24.8

317.3

1.4

21.9

1,520.7

35.4

167.8

59.3

1,000.5

257.8

0.0

3,463.5
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1,344.7 +3% 1,344.7 +3%

1,331.7 +3% 1,331.7 +2%

13.0 +26% 13.0 +26%

481.0 0% 481.0 -24%

242.5 -3% 242.5 -9%

22.6 -2% 22.6 -9%

191.8 +3% 191.8 -40%

0.1 -86% 0.1 -95%

24.1 +8% 24.1 +10%

1,664.9 0% 1,664.9 +9%

48.5 0% 48.5 +37%

131.9 -14% 131.9 -21%

181.8 +2% 181.8 +206%

1,045.7 +2% 1,045.7 +5%

257.1 -3% 257.1 0%

0.0 - 0.0 -

3,490.7 +1% 3,490.7 +1%



67

61

30

Net Liquidity | Cash Flow Development Excluding IFRS 16

Net Trade Assets / DSO / DPO

[€ million]

535
458 454 464 426

12/31/24 3/31/25 6/30/25 9/30/25 12/31/25

Net trade

assets

DPO [days]

DSO [days] 65 66 63 64

59 71 67 66

Net liquidity1) [€ million] Cash flow development year-to-date excl. IFRS 16 [€ million] 

1) Including IFRS 16 leases | 2) Gains / losses from disposal of non-current assets / Income from investments accounted for using the equity method / Dividends received

FY 2025

excl. IFRS 

16

IFRS 16 

impacts

FY 2025

incl. IFRS 

16

FY 2024

excl. IFRS 

16

EBITA 299 299 264

Depreciation 57 66 123 54

Change in NWC 41 41 -68

Other non-cash income / expenses -4 -4 -34

Interest received 17 17 32

Income tax payments -58 -58 -37

Change in non-current assets / liabilities -16 -16 -20

Others 2) -21 9 -12 -15

Operating CF 315 390 176

Net CAPEX -60 -60 -59

Free CF 255 330 117

Proceeds/Investments financial assets -35 -35 -20

Share buyback program -50 -50 0

Changes in marketable securities 0 0 190

Dividends -89 -89 -67

Change in financial debt 0 -67 -67 -256

Interest paid -14 -8 -22 -26

FX / other / DiscOp -13 -13 -11

Change in Cash 54 54 -73
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103
146

121

10/1/25 OCF

-24

Net 

Capex

-10

Acquisitions/ 

disposals

-6

Cash 

flow 

financing 

activities

-12

Share 

buyback

-3

Cash flow 

discont. 

operations

-23

Change in 

valuation 

of liabilities

0

Other 12/31/25

103

146



Special items in FCF [in € million]

Q4/25 FY/25

Efficiency Program -1 -6

Integration Costs -8 -16

M&A -1 -5

Total -9 -27

[€ million]

EBITDA

Change in advance payments received

Change in trade receivables

Change in trade payables and advance payments made 

Change in net trade assets

Change in current provisions

Change in other current assets (including other inventories) and liabilities

Change in working capital

Change in non-current assets and liabilities

Gains / losses from disposal of non-current assets

Income from investments accounted for using the equity method

Dividends received

Interest received

Income tax payments 

Other non-cash income / expense

Operating cash flow (OCF)

Investments in property, plant and equipment and intangible assets

Payments received from the disposal of P, P & E and intangible assets

Net cash outflow for P, P & E and intangible assets (net capex)

Free cash flow (FCF)

thereof special items in free cash flow

Q4/25 Q4/24

109.2

-11.1 8.6

41.4 -7.9

9.6 -7.7

39.9 -7.0

-15.2 10.7

1.8 39.2

42.9

-6.5 -15.7

-6.3 -0.3

-5.1 -3.3

3.1 3.1

4.2 11.2

-14.0 -10.6

-33.8

120.3 102.9

-31.2 -20.0

1.2

-18.8

84.1

118.4

26.4

0.0

7.8

-23.4

96.9

∆ in %

+8%

-

-

-

-

-

-95%

-38%

-

-

-

+1%

-62%

.

-

+17%

-

+549%

-

+15%
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Consolidated Statement of Cash Flows [1/2]

1

1

-11.5

FY/25 FY/24 ∆ in %

422.4 382.4 +10%

-46.9 49.5 -

45.3 -26.6 -

90.5 -21.1 -

88.9 1.8 >+999%

-26.2 -16.5 -

-22.2 -53.3 -

40.5 -67.9 -

-16.0 -20.6 -

-11.3 -4.9 -

-10.5 -7.1 -

9.5 4.8 +97%

17.4 31.8 -45%

-57.9 -37.1 -

-4.3 -33.8 -

389.7 247.6 +57%

-72.1 -63.2 -

12.3 4.4 +177%

-59.8 -58.8 -

329.9 188.9 +75%

-27.0 -36.9 -
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-9.2 -

- -

.  / Integration - -

Restruk - -

- -



[€ million]

Free Cash Flow (FCF) [carry over]

Proceeds from / payments made for the disposal of financial assets

Investments in financial assets

Changes in marketable securities

- Share buyback

- Dividends

- Changes in ownership interest without change in control

- Borrowing

- Repayment of financial debt

- Interest paid

Cash flow from financing activities of continuing operations

Change in cash and cash equivalents of continuing operations

Change in cash and cash equivalents of discontinued operations

Change in value of cash and cash equivalents due to changes in foreign 

exchange rates

Change in cash and cash equivalents

Cash and cash equivalents at January 1 / October 1

Change in cash and cash equivalents of assets classified as held for sale

Cash and cash equivalents at December 31

Q4/25 Q4/24 ∆ in %

84.1

-5.9

0.0 -

0.0

0.0

0.0

0.1

0.0

-23.0

-7.8

-30.8

47.5

-1.3

-0.3

45.9

468.6 419.1 12%

0.0

465.0

-

96.9 15%

0.0 -

-10.9

0.0 -

-11.8

0.0 -

0.0 -

0.0 -

-17.3 -

-6.3 -

-35.4 -

50.5 6%

-2.0 -

2.1 -

50.6 10%

0.0 -

519.2 12%
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Consolidated Statement of Cash Flows [2/2]

1

Purchase price for acquisitions1

FY/25 FY/24 ∆ in %

329.9 188.9 75%

0.6 -6.7 -

-35.4 -13.5 -

0.0 190.5 -

-50.0 0.0 -

-96.8 -73.0 -

0.0 -0.5 -

0.0 0.0 -

-67.4 -320.1 -

-22.1 -33.9 -

-236.3 -427.6 -

58.8 -68.4 -

-3.5 -6.6 -

-1.1 1.7 -

54.2 -73.4 -

465.0 538.4 -14%

0.0 0.0 -

519.2 465.0 12%

2 2

Share buyback: As per December 31, 2025, a 

total of 650,354 (1.73% of share capital) have 

been purchased

2
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Senior Vice President 

Investor Relations

Phone: +49 (0) 621 / 459-3759

martina.kalkhake@bilfinger.com

Director 

Investor Relations

Phone: +49 (0) 621 / 459-2455

sascha.bamberger@bilfinger.com

Manager 

Investor Relations

Phone: +49 (0) 621 / 459-3880

nicola.bursitzky@bilfinger.com

Martina Kalkhake Sascha Bamberger Nicola Bursitzky Maximilian H. W. Zabel

Manager 

Investor Relations

Phone: +49 (0) 621 / 459-2486

maximilian.zabel@bilfinger.com

Your Bilfinger IR Team 

Financial calendar

May 13, 2026 – Quarterly Statement Q1 2026

August 12, 2026 – Quarterly Statement Q2 2026

May 20, 2026 – Annual General Meeting 

November 11, 2026 – Quarterly Statement Q3 2026
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This document contains forward-looking statements, which are predictions, projections or other statements about future events. 

Such statements are based on plans, expectations, forecasts and assumptions as they are currently available to Bilfinger’s 

management. Forward-looking statements and information speak only as of the date they are made, and Bilfinger neither intends 

nor assumes any obligation to update publicly or revise these forward-looking statements in light of future events or 

developments which differ from those anticipated. By their nature, forward-looking statements are subject to risks and 

uncertainties, including a negative change in market conditions, events of force majeure or changes in laws, regulations and 

government policies. A variety of such factors, many of which are beyond Bilfinger’s control, could cause actual results, 

performance figures or events to differ significantly from those expressed or implied in the forward-looking statements. 

The information contained in this document may comprise financial and similar information which is neither audited nor reviewed 

and should be considered preliminary and subject to change. It may also include data provided by third parties. Any such data is 

taken or derived from information published by sources that Bilfinger believes to be credible. Bilfinger has not independently 

verified the third-party data and makes no warranties as to its accuracy or completeness.

Due to rounding, numbers presented throughout this document may not add up in all cases precisely to the totals provided and 

percentages may not precisely reflect the absolute figures.

This document is being presented solely for informational purposes and does not constitute any form of investment advice or an 

offer or invitation to subscribe for or purchase any securities. 

Disclaimer
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