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Statement by management on the annual report

Today, the executive board and the board of directors have discussed and approved the annual

report for the financial year 1 October 2024 – 30 September 2025 for Siemens Gamesa

Renewable Energy A/S.

The annual report is prepared in accordance with the Danish Financial Statements Act.

We consider the accounting policies applied adequate. Against this background, it is our opinion

that the annual report gives a true and fair view of the company’s assets and liabilities and

financial position at 30 September 2025 and of the results of its operations and cash flows for the

financial year 1 October 2024 – 30 September 2025.

In our opinion, management's review includes a fair review of the matters dealt with in the

management's review.

We recommend the adoption of the annual report at the annual general meeting.

Brande, 26 January 2026

Executive board

Torben Bang Jette Halberg

Board of Directors

Jukka Pekka Pertola

chairman

Thomas Herbert Albert Siegert Joakim Kaj Wilhelm

Lagerholm

Alex Merrild Andersen Lars Erik Hamburger Lars Pedersen Bak
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Independent auditor's report

To the shareholder of Siemens Gamesa Renewable Energy A/S

Opinion

We have audited the financial statements of Siemens Gamesa Renewable Energy A/S for the

financial year 1 October 2024 – 30 September 2025 comprising accounting policies, income

statement, balance sheet, statement of changes in equity, cash flow statement and notes. The

financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets,

liabilities and financial position at 30 September 2025 and of the results of the Company's

operations and cash flows for the financial year 1 October 2024 – 30 September 2025 in

accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the

additional requirements applicable in Denmark. Our responsibilities under those standards and

requirements are further described in the "Auditor's responsibilities for the audit of the financial

statements" section of our report.

 

We are independent of the Company in accordance with the International Ethics Standards Board

for Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and

the additional ethical requirements applicable in Denmark, and we have fulfilled our other

ethical responsibilities in accordance with these requirements and the IESBA Code.

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

Management's responsibility for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair

view in accordance with the Danish Financial Statements Act and for such internal control, that

Management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concern

and using the going concern basis of accounting in preparing the financial statements unless

Management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.
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Independent auditor's report 

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but

is not a guarantee that an audit conducted in accordance with ISAs and the additional

requirements in Denmark will always detect a material misstatement when it exists.

Misstatements may arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of financial

statement users made on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements

applicable in Denmark, we exercise professional judgement and maintain professional scepticism

throughout the audit. We also

∙ identify and assess the risks of material misstatement of the company financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one

resulting from error as fraud may involve collusion, forgery, intentional omissions,

misrepresentations or the override of internal control.

∙ obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company's internal control.

∙ evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

∙ conclude on the appropriateness of Management's use of the going concern basis of

accounting in preparing the financial statements and, based on the audit evidence obtained,

whether a material uncertainty exists related to events or conditions that may cast significant

doubt on the Company's ability to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the Company to cease to

continue as a going concern.

∙ evaluate the overall presentation, structure and contents of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that gives a true and fair view.
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Independent auditor's report 

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

Statement on Management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read

management's review and, in doing so, consider whether management's review is materially

inconsistent with the financial statements or our knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the

information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that management's review is in accordance

with the financial statements and has been prepared in accordance with the requirements of the

Danish Financial Statements Act. We did not identify any material misstatement of

management's review.

Aarhus, 26 January 2026

KPMG

Statsautoriseret Revisionspartnerselskab

CVR no. 25 57 81 98

Nikolaj Møller Hansen

State Authorised Public Accountant

MNE no. mne33220

Niklas R. Filipsen

State Authorised Public Accountant

MNE no. mne47781
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Company details

The company Siemens Gamesa Renewable Energy A/S

Borupvej 16

7330 Brande

Telephone: +45 99 42 22 22

Fax: +45 99 99 22 22

E-mail: info@siemensgamesa.com

Website: www.siemensgamesa.com/en/

CVR no.: 76486212

Reporting period: 1 October 2024 - 30 September 2025

Domicile: Brande

Board of Directors Jukka Pekka Pertola, chairman 

Thomas Herbert Albert Siegert 

Joakim Kaj Wilhelm Lagerholm 

Alex Merrild Andersen 

Lars Erik Hamburger 

Lars Pedersen Bak 

Executive Board Torben Bang 

Jette Halberg 

Auditor KPMG

Statsautoriseret Revisionspartnerselskab

CVR no.: 25578198

Frederiks Pl. 42

8000 Aarhus C
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Financial highlights

Seen over a 5-year period, the development of the Company may be described by means of the

following financial highlights:

2024/25

MDKK

2023/24

MDKK

2022/23

MDKK

2021/22

MDKK

2020/21

MDKK

Key figures

Revenue 26.407 27.095 24.837 22.159 26.265

Gross profit/loss 463 -5.309 -14.834 -5.595 1.216

Profit/loss before financial income

and expenses -1.378 -6.400 -15.603 -6.315 438

Net financials 219 49 46 258 -23

Profit/loss for the year -1.202 -6.393 -15.590 -5.850 421

Balance sheet total 40.472 36.844 24.836 25.878 25.305

Investment in property, plant and

equipment -4.201 -4.437 -2.111 -1.713 -1.895

Equity 5.880 -304 -12.534 -3.268 1.052

Cash flows from:

- operating activities -3.790 -14.027 -4.204 -636 5.207

- investing activities -3.303 -3.999 -3.045 -2.380 -2.022

- financing activities 7.485 29.481 5.967 1.253 -290

The year's changes in cash and cash

equivalents 392 11.455 -1.282 -1.763 2.895

Number of employees 6.382 6.052 5.923 5.576 5.507

EBIT margin -5,2% -23,6% -62,8% -28,5% 1,7%

Return on assets -3,6% -20,8% -61,5% -24,7% 1,8%

Gross margin 1,8% -19,6% -59,7% -25,2% 4,6%

Solvency ratio 14,5% -0,8% -50,5% -12,6% 4,2%

Comparative figures have been restated for the 2nd to 4th preceding financial years due to

material classification errors. See the section “accounting policies” of the financial statements for

additional information.

 

For definitions, see the summary of significant accounting policies.
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Management's review

Business review

Siemens Gamesa Renewable Energy A/S offers design, engineering, manufacturing, and

installation of wind turbines based on both geared and direct drive technology. In addition, the

company provides services for the operation and maintenance of wind farms by offering a

comprehensive and flexible portfolio for the maintenance and optimization of wind turbines, thus

covering the entire operational product lifecycle.

 

  The annual report of Siemens Gamesa Renewable Energy A/S (SGRE A/S) covers only the

activities of the Danish company. Activities in subsidiaries and other Siemens Gamesa entities in

the wind turbine industry are not covered by this annual report. Thus, the annual report does not

give the full picture of Siemens Gamesa' activities in the wind turbine industry.

 

  The Danish company’s headquarters is located in Brande. Research & development work

including design and prototype manufacturing, testing & validation, administrative functions,

and service manufacturing and -management are carried out from this location. Wind turbine

blade design- and manufacturing take place in Aalborg. Offshore wind marshalling and shipping

take place at the Port of Esbjerg. Research & development also take place in Ballerup.

 

 The primary customers of Siemens Gamesa are large utilities and independent power producers,

as well as renewable energy project developers. The onshore wind energy market is

characterized by many different providers without a single company currently holding a

dominant market share. Respectively, the Offshore wind energy market is served by a few

experienced players. The competition in both markets is mainly driven by scale, technology as

well as market access challenges. The sale is primarily made through other entities in Siemens

Gamesa.

Recognition and measurement uncertainties

The measurement of warranty provisions reflects whether the underlying obligation results from

a single obligation or a larger population of items. The amounts recognized to settle the

obligation correspond to the best possible estimate and are based, for example, on assumptions

regarding failure rates and costs to remedy the failure per incident. These are occasionally

derived from statistical models, based on empirical values, and currently available information

from ongoing inspections and defect rectifications. In particular, the assumptions and estimates

regarding failure rates are sometimes subject to significant uncertainties insofar as they relate to

new technologies for which hardly any operating data is available. Despite these uncertainties,

we believe the process and parameters used represent the best possible estimate of warranty

provisions as of the balance sheet date.
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Management's review

Financial review 

Revenue amounted to DKK 26.407 million in fiscal year 2025 compared to DKK 27.095 million

in fiscal year 2024 which meet expectation stated in the annual report fiscal year 2024. The net

result for the year improved DKK 5.191 million compared to fiscal year 2024 and ended at DKK

-1.202 million which exceed expectation for the fiscal year 2025.

 

Profit improved DKK 5.191 million but remained negative. As in prior years, this was due to the

quality issues in the onshore area. In the offshore area, continued growth led to corresponding

degression effects, but profit development was held back by the impact of cost increases related

to the ongoing ramp-up of activities. Overall, the company was able to improve its operating

performance. However, this was offset by declining volume from the service business and

negative effects from tariffs imposed by the United States. The update of warranty costs and

provisions, including the regular annual update of the statistical models used to evaluate the

entire wind turbine fleet, resulted in negative effects.

 

In fiscal year 2025, we had to say goodbye to colleagues because of fluctuating workloads across

different parts of our company in Denmark. This decision was only made after carefully

exploring every alternative, including internal transfers, new internal opportunities, and natural

attrition. It was part of the necessary steps toward achieving our goal of break-even in fiscal year

2026.

Significant events occurring after the end of the financial year

During the first quarter of the financial year 2025/26, favorable developments in production and

supply chain costs,  combined with the stabilization of related risks, resulted in improved project

margins with a net profit impact of slightly more than DKK 1 billion, adapting revenue, contract

assets and liabilities, other provisions.

Outlook

The business development of fiscal year 2026 is expected to be determined by the after-effects of

the internal challenges of the prior years. This primarily includes the former halt of sales

activities for onshore turbines affected by quality issues. At press time, sales of onshore wind

turbines has resumed. The company expects growth in the order intake for both the onshore and

offshore area in fiscal year 2026. The development of revenue is likely to be held back by the

moderate order intake in prior fiscal years, and the expected growth in offshore activities is

assumed to more than offset a decline in onshore activities. Therefore, we expect comparable

revenue to be foreseen to be around DKK 25-28 billion for fiscal year 2026 and we expect to

achieve a profit after tax of DKK 1-2 billion. It is assumed that the planned productivity

improvements and structural cost-saving measures in particular will take effect. In addition, we

expect that there will be no significant burdens from quality issues or special impacts such as

tariffs.
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Management's review

Special risks

General risks

The company is exposed to the market risks and operational risks which are usual for the

business, as well as to risks associated with the company’s warranty commitments. It is the

opinion of management that the provisions made are sufficient to cover the company’s warranty

commitments. Siemens Gamesa aims to reduce exposure to warranty commitments by enhancing

quality control and product development. Sufficient provisions are ensured through

comprehensive risk analysis and continuous monitoring of product defects and customer 

satisfaction.

 

Currency risks

The company’s foreign currency risk exposure is mainly hedged by offsetting payments received

against expenses in the same currency and using derivative financial instruments. Currency risks

are mainly hedged via forward exchange contracts to reduce the impact of exchange rate

fluctuations. The commpany’s goal is to protect against significant currency fluctuations and

minimize their impact on earnings. This is achieved by implementing a consistent currency

hedging strategy and reducing net exposure through natural hedging between revenues and

expenses in the same currency.

 

Interest rate risks

The company’s interest-bearing debt includes periodic drawings on the operating credit facilities

and represents only a minor part of the balance sheet total. Thus, the company’s income

statement and balance sheet are not affected materially by interest rate fluctuations. To minimize

the impact of interest rate volatility, Siemens Gamesa limits the use of interest-bearing debt and,

where relevant, considers hedging through interest rate derivatives to achieve predictable

financing costs. 

 

Credit risks

Credit risks in connection with the sale of wind turbines are hedged via prepayments, bank

guarantees, letters of credit, etc. The company is not exposed to substantial risks relating to one

particular customer or business partner. The main part of the company’s revenue is related to

activities with other Siemens Gamesa entities. The company aims to mitigate the risk of losses

on receivables and maintain a healthy customer portfolio. This is achieved through strict credit

assessments of customers, securing payments through prepayments, bank guarantees, and letters

of credit, and ensuring a diversified customer base to avoid dependency on individual customers

or partners.

Research and development activities

All development activities are carried out within the company and in cooperation with a number

of sub-suppliers. Development activities both include improvements of and changes to existing

wind turbines and development of new and larger wind turbines.
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Management's review

Intellectual property rights

The Company possesses, to a high extent, technical knowledge within its business area, built on

years of accumulated know-how and expertise. Continuously creating new intellectual property

and actively managing our intellectual property portfolio are key measures that enable us to

secure and strengthen our technological position in the renewable energy sector. The

background, education, and experience of our employees are essential to the intellectual capital

of the Company, making the right combination of education and expertise within our teams

critical to success. At Siemens Gamesa, our skilled employees are the driving force behind our

innovation efforts. Their competencies and collaborative spirit enable us to develop

groundbreaking technologies and prototypes, further advancing our business and solidifying our

competitive edge. By fostering a culture of continuous improvement and technical excellence,

we ensure that our intellectual property not only protects our innovations but also propels the

sustainable energy solutions of the future.

Foreign branches

The company has a permanent establishment in South Africa.

Change in comparative figures

The Company has identified material classification errors relating to the presentation of function

costs in the income statement, inventories, receivables grom group entities and prepayments

received from customers in the financial statements for 2024/25.

 

See the section “accounting policies” of the financial statements for additional information.

Corporate Social Responsibility

The company meets the statutory requirements for Corporate Social Responsibility by following

the Group Sustainability Statement for Siemens Energy Group. For the statutory reporting on

corporate sustainability, cf. §99a, we refer to the Group Sustainability Statement 2025 for

Siemens Energy AG, which can be accessed on the following link: 

https://p3.aprimocdn.net/siemensenergy/43565cdd-c8c3-4dcf-b727-b3b000809a5d/H-

Group_Sustainability_Statement-pdf_Original%20file.pdf.
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Management's review

Diversity

This section constitutes Siemens Gamesa Renewable Energy A/S’ reporting on gender diversity.

 Siemens Gamesa promotes diversity in all its locations worldwide. Diversity is considered an

invaluable source of talent, creativity and experience. Valuing the importance of the individual is

one of the cornerstones of the Culture of Trust that we are building within all the Siemens

Energy organization. At Siemens Gamesa, the Global Mobility & Diversity team within Global

HR actively works to promote gender diversity in recognition of basic fairness as well as the fact

that it is in the company’s general interest. Siemens Gamesa strives to integrate women at all

levels, including top management.

The board of directors at Siemens Gamesa Renewable Energy A/S has six members, of which

four are elected by the shareholder. The remaining two are elected by the employees. Siemens

Gamesa Renewable Energy A/S currently does not have any women on the board. A female

employee representative will become a member of the board at the next Annual General

Assembly. This representative was elected by employees of Siemens Gamesa Renewable Energy

A/S. The board has decided that the short-term target for composition of the board will be that

one of the board members elected by the shareholders will be a woman.

Since board members traditionally are chosen from among executives, it is imperative that the

number of women in managerial positions is increased which will lead to more women

executives and thus eligibility for board membership. These managerial positions consist of

people with employee responsibilities.

 

For Siemens Gamesa Renewable Energy A/S the short-term target stated in the annual report for

fiscal year 2024 was 20% of the positions in other management levels held by women. This

target was met in fiscal year 2025 using the following initiatives, and they still apply:

• Preparation of individual development plans for female employees with identified leadership

potential

• Focus on selecting women for Siemens Gamesa’ talent programmes with a view to supporting

women’s career   development

• Assignment of mentors to women participants in talent programmes  

Data ethics

Data ethics is an important consideration in the management of any organization, including

Siemens Gamesa. Ensuring that data is collected, used, and shared in a responsible and

transparent manner is essential for maintaining the trust of customers, employees, and other

stakeholders. At Siemens Gamesa, we are committed to upholding high standards of data ethics

in all our operations. This includes implementing robust policies and procedures for data

collection and handling, as well as training our employees on the importance of data ethics and

how to uphold these standards.

 

We also work to be transparent about our data practices, including how data is collected and

used, and we are committed to respecting the privacy and data rights of all individuals. By

prioritizing data ethics, we aim to ensure that our use of data is ethical, responsible, and

respectful of the rights and needs of all stakeholders.
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Accounting policies

The annual report of Siemens Gamesa Renewable Energy A/S for 2024/25 has been prepared in

accordance with the provisions of the Danish Financial Statements Act applying to large enter-

prises of reporting class C.

The accounting policies applied are consistent with those of last year.

 

Siemens Gamesa Renewable Energy A/S is a 100% owned subsidiary of Siemens Gamesa

Renewable Energy S.A. Spain and is included in consolidated financial statement of Siemens

Energy AG. The consolidated financial statement can be downloaded at:

https://p3.aprimocdn.net/siemensenergy/32b27e9a-af91-4915-8b51-b3af012d0d98/A-

Siemens_Energy_Annual_Report_2025-pdf_Original%20file.pdf

The annual report for 2024/25 is presented in TDKK.

Omission of consolidated financial statements

Pursuant to section 112(1) of the Danish Financial Statements Act, no consolidated financial

statements have been prepared.  The financial statements of Siemens Gamesa Renewable Energy

A/S and group entities are included in the consolidated financial statements of Siemens Energy

AG, Otto-Hahn-Ring 6, 81739 Munich, Germany.

Change in comparative figures

In connection with the preparation of the financial statements for 2024/25, the Company has

identified material classification errors relating to the presentation of function costs in the

income statement, inventories, receivables grom group entities and prepayments received from

customers. The classification errors have been identified through a re-assessment of the

presentation of the financial statements to adhere to the true and fair view laid down in the

Danish Financial Statements Act. The correction of the classification errors has no impact on

results before tax, results for the year or equity in the current and preceding financial year.

 

The correction of the classification errors has impacted the financial captions for 2023/24 as

follows:

•  Inventories has been increased from TDKK 1.718.152 to TDKK 4.463.735

• Receivables from group entities has been decreased from TDKK 18.401.288 to TDKK

16.403.424

• Prepayments received from customers has been increased from TDKK 62.030 to TDKK

809.749

•  Cost of productions has been decreased from TDKK 33.050.598 to TDKK 32.404.218

•  Distribution costs has been increased from TDKK 413.212 to TDKK 1.059.591
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Accounting policies

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial

assets and liabilities. All expenses, including amortisation, depreciation and impairment losses,

are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will

flow to the company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits

will flow from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition,

assets and liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest

method. Amortised cost is calculated as the historic cost less any installments and plus/less the

accumulated amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur

before the annual report is presented and which confirm or invalidate matters existing at the

balance sheet date.

Segment information

The company operates within only one business segment, as all activities are related to wind

turbine development, production installation and service. Segments information is thus only

provided by geographical markets specified in EMEA, North America and Other countries.
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Accounting policies

Revenue

The Company´s activities are mainly focused on: 

 

• The promotion and development of wind farms, including engineering solutions, design,

production and sale of wind turbines, and

 

• The rendering of operation and maintenance services through advanced technology services in

the renewable energy sector. 

 

Siemens Gamesa has implemented IFRS 15 for purposes of interpreting the provisions of the

Danish Financial Statements Act on revenue. 

 

Identification of performance obligations:

• Sales from construction-type contracts: A construction-type contract is a contract specifically

negotiated for the construction of an asset or a combination of assets. The elements of the

construction-type contracts may comprise, for example, the design and construction of nacelles,

blades, towers, transformers, wind turbines etc., the transportation and logistics, the software

included in wind turbines, the engineering, the erection, installation and commissioning of new

wind turbines into service, etc. and, if applicable, they may also include the development of the

wind farm (obtaining permits, licenses and authorizations). The promises in a contract are highly

interrelated, interdependent and involve a significant service of integration and therefore, are not

capable to being distinct for themselves individually. Furthermore, the delivery of the elements

in the contract requires a single overarching project management team to ensure that the

promises are delivered to the customer as per the contract accordingly. Therefore, the promises

form a single performance obligation that provides the customer a complete and integral solution

as per the contract (that is, a complete functioning wind farm rendering the agreed megawatts of

output), and therefore, there is no significant judgment in the identification of the performance

obligations. 

 

Construction-type contracts are satisfied over time because Siemens Gamesa' performance does

not create an asset with alternative use for the Company (IFRS 15.36). The Company manages

projects with technical features that are specific for each customer contract, and therefore

Siemens Gamesa produces components as per demand of the project (i.e. not producing to

stock), and furthermore each project has its site specific customization regarding the components

that are produced and used in the project (there is always bespoke works which are performed

specifically for the project, like for example the siting and the related engineering for offshore as

well as for onshore projects). Revenues from long-term construction contracts are recognized

over time based on measuring progress. The Company determines the progress using an input

method that considers the percentage of costs incurred to date compared to total estimated costs.

An expected loss on the contract is recognized as an expense immediately.
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Accounting policies

When measuring progress using an input method, estimating the progress of the transfer of

control to the customer is particularly important and may include estimates of the amount of

work and services required to fulfill the contractual obligations. These significant estimates

include total estimated revenues, total estimated costs, contract risks, including technical,

political, and regulatory risks, as well as other judgments. Estimated revenues, total estimated

costs and profit recognition may vary, sometimes materially, from original estimates due to new

information about cost overruns caused by delays or unexpected technical problems, particularly

with unproven or new technologies, unforeseen developments at project sites, the impact of legal

or political conditions, performance problems at suppliers, contractors and consortium partners,

or logistical difficulties, as well as changes in the scope of the project during the term of a

contract in the construction business. These deviations may result in a significant increase in

project costs, a negative impact on project results, a material adverse effect on our business,

financial position, and results of operations, and, in some cases, litigation. As a result, changes in

estimates may increase or decrease revenue. In addition, it is necessary to assess whether the

continuation or termination of a contract is the most likely scenario. For this assessment, all

relevant facts and circumstances are considered individually for each contract.  

 

• Revenues from services: In typical service contracts of Siemens Gamesa Renewable Energy

A/S (hereinafter, “Service contracts”), the promises form a single performance obligation as the

customer simultaneously receives and consumes the benefits provided by the performance of

Siemens Gamesa Renewable Energy A/S, that is, the operation and maintenance of a wind farm,

as the services are being rendered by the Company. The promises in the contract are highly

interrelated, interdependent and involve a significant service of integration and therefore, are not

capable to being distinct for themselves individually. Furthermore, the provision of the elements

in the contract requires a single overarching project management team to ensure that the

promises are delivered to the customer as per the contract accordingly. Therefore, the promises

form a single performance obligation that provides the customer a complete and integral solution

as per the contract (e.g. a complete service solution for a wind farm for a period of years

ensuring the proper functioning of the wind farm according to the technical specifications of the

machines), and therefore, there is no significant judgment in the identification of the

performance obligations.
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Accounting policies

Service contracts are satisfied over time because the customer simultaneously receives and

consumes the benefits of the services performed by Siemens Gamesa. As in the construction-type

contracts, revenues are recognized over time based on measuring progress. 

 

In addition, it should be noted that in Siemens Gamesa' standard construction-type contracts and

service contracts, there is a termination clause that typically stipulates that the Company has

enforceable right to payment for performance completed to date of termination (including

reasonable profit margin).  

 

• Sale of goods (mainly related to sale of spare parts): the promise to transfer the goods to the

customer correspond to the performance obligations under IFRS 15, since the respective

promises are generally capable of being distinct, not tied to other promises and therefore, distinct

within the context of the contract. With regard to such contracts, the sale of spare parts is not

significant to Company revenues. 

 

Revenues are recognized at the point in time when control of the goods passes to the buyer,

usually upon delivery of the goods (at a point in time).  

 

Principal or agent:

Siemens Gamesa Renewable Energy A/S acts as principal as it transfers control of and provides

its own good or service directly to the customer. With that regard, the Company performs own

value adding activities and furthermore, Siemens Gamesa Renewable Energy A/S is primarily

responsible for fulfilling the promise to provide the specified good or service. Accordingly, e.g.

in cases of subcontracted works and/or suppliers’ deliveries of goods, in the context of

construction contracts, the responsibility in front of the final customer remains with Siemens

Gamesa.

 

The transaction price:

The objective when allocating the transaction price is that the entity allocates the transaction

price to each performance obligation (or distinct good or service) in an amount that depicts the

amount of consideration to which the entity expects to be entitled in exchange for transferring

the promised goods or services to the customer. 

 

Subsequent to the identification of the performance obligation in the contract, the contract price

is allocated to the respective performance obligation. In general, Siemens Gamesa contracts

consist of one performance obligation. Therefore, typically the contract price is fully assigned

only to one performance obligation.
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Accounting policies

Variable consideration:

• Construction-type contracts: There is no significant variable component in such contracts

(without considering penalties due to delay clauses considered in the contracts). 

 

• Service contracts: There are several service contracts with variable pricing tied to the energy

produced by the wind farm (normally with a floor fee). However, and when applicable, it does

not represent a substantial part of the fulfilment of the performance obligation as per the

contract. 

 

In cases where variable consideration is present in the contract, Siemens Gamesa Renewable

Energy A/S assesses it based on likelihood of occurrence according to past experience in the

wind farms. If it’s highly probable that the variable consideration will occur, then it is

incorporated in the planned revenue of the contract. The assessment is performed on a contract

by contract basis and is reviewed regularly.

 

As described above, Siemens Gamesa Renewable Energy A/S generally has identified one

performance obligation for each construction type and service contract. Therefore, if a portion of

variable consideration is present it is deemed as attributable to the identified performance

obligation i.e. to the contract as a whole. 

 

At contract approval date an analysis of monthly contract cash flows (collections and payments)

is performed, in order to identify the financing period for discounting purposes. The company

determines the existence of a significant financing component in the contracts by comparing the

date on which it is expected to achieve the billing with the periods in which the contract asset is

being generated, as the performance obligation is expected to be fulfilled. Based on

abovementioned information it is concluded that for construction-type contracts (as also assessed

on contract-by-contract basis) there is no financing component present (the average deferral

period is less than 12 month). 

 

• Service contracts and sale of goods: The timing of the rendering of the Operation and

Maintenance services is generally not directly linked to the timing of payments from the

customer for service contracts, although, there is a direct link referring to the sale of goods

business (sale of spare parts, and sales of field services outside service contract). For the service

contracts, Siemens Gamesa Renewable Energy A/S receives payments from the customer at

regular intervals (typically quarterly invoicing), but timing of the service provided depends on

the service season when the scheduled maintenance is performed. The timing of unscheduled lag

depending on crane/jack up vessel availability, if such is needed). For example: a 15-year service

contract will typically have one annual service campaign, and there could be years where

unscheduled service is not necessary, while in other years there is more activity due to

unscheduled service. Still, the customer payments for such service contract will not vary from

the originally agreed payment schedule (apart from the possible price indexation, and from the

fact that staggered pricing schemes are often agreed with the customer). 

 

Other information about the performance obligations: 

• Construction-type-contracts: The average duration of Siemens Gamesa Renewable Energy A/S 
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Accounting policies

Cost of productions

Production costs comprise expenses incurred to generate the year’s revenue, including the cost of

goods sold, labour, manufacturing overheads, amortisation and depreciation, warranty and

guarantee related to delivered products.

Distribution costs

Distribution expenses comprise expenses related to distributing goods sold and sales campaigns

etc. in the year. Expenses related to sales staff, advertising and exhibitions and

amortisation/depreciation expenses are recognised in distribution expenses as well.

Administrative costs

Administrative expenses comprise expenses paid in the year to manage and administer the

company, including expenses related to administrative staff, office expenses and

amortisation/depreciation expenses.

18



Accounting policies

Other operating income

Other operating income comprises items of a secondary nature relative to the company’s primary

objective, including income from property leasing, gains on the sale of tangible assets, recharge

of payroll expenses to group entities, income from governmental grants and sales of electricity

from windturbines.

Financial income and expenses

Financial income and expenses comprise interest income and expenses, interest applied on right-

of-use liabilities, surcharges, allowances under the on-account tax scheme and discounted leasing

obligations etc.

Tax on profit/loss for the year

Tax for the year comprises current tax, withholding tax and changes in deferred tax for the year.

The tax expense/income relating to the profit/loss for the year is recognised in the income

statement. Current and deferred tax concerning changes in equity is taken directly to equity.
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Accounting policies

Balance sheet

Intangible assets

Development projects

Development costs comprise direct costs and wages/salaries that are directly and indirectly

attributable to the company's development activities.

Development projects that are clearly defined and identifiable and in respect of which the

techno-logical feasibility, sufficient resources and a potential future market or development

potential in the enterprise can be demonstrated and where the intention is to produce, market or

use the product or the process, are recognised as intangible assets provided that it is sufficiently

certain that the future earnings are adequate to cover the production, sales and administrative

expenses and the total development costs. Other development costs are recognised in the income

statement when incurred.

 

  Development projects, which are recognised in the balance sheet, are measured at cost less

accumulated amortisation and impairment losses.

 

  Following the completion of the development work, development costs are amortized on a

straight-line basis over the estimated useful life. The amortisation period is usually 3-8 years.

Other intangible assets, comprising patents and licenses, are measured at cost less accumulated

amortisation and impairment losses. Patents are amortised on a straight-line basis over the

remaining patent period, and licences are amortised over the term of the licence, however not

more than 8 years.

Tangible assets

Items of land and buildings, plant and machinery and other fixtures and fittings, tools and

equipment are measured at cost less accumulated depreciation and other impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life. Land

is not depreciated.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the

date when the asset is available for use. The cost of self-constructed assets comprises direct and

indirect costs of materials, components, sub-suppliers and wages.

Assets in progress are included in tangible assets and are measured at cost. These costs include

expenditures directly attributable to the construction process, such as materials, labor, and

overheads. Depreciation of assets under construction does not commence until the asset is

completed and ready for use, at which point the asset is transferred to the appropriate asset

category and depreciation begins in accordance with the company’s depreciation policies.
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Accounting policies

Straight-line depreciation is provided on the basis of the following estimated useful lives of the

assets:

  Useful life 

Buildings 10-30 years  

Plant and machinery 3-10 years  

Other fixtures and fittings, tools and equipment 3-5 years  

The useful life and residual value are re-assessed annually. A change is accounted for as an

accounting estimate, and the impact on depreciation is recognised going forward.

Gains or losses from the disposal of property, plant and equipment are recognised in the income

statement as other operating income or other operating expenses, respectively.
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Accounting policies

Leases

From the perspective of the lessee, IFRS 16, requires the lessee to recognize a right-of-use asset

and a lease liability at the present value of the obligation to make lease payments. From the

perspective of the lessor, a lessor classifies its leases as operating leases or finance leases, and

accounts for those two types of leases differently. 

 

Right-of-use assets and lease liabilities:

A lessee measures right-of use assets similarly to other non-financial assets (such as “Property,

plant and equipment”) and lease liabilities similarly to other financial liabilities. Therefore, a

lessee recognizes depreciation of the right-of-use asset and interest on the lease liability and

classifies cash repayments of the lease liability into a principal and an interest portion. 

 

Assets and liabilities arising from a lease are initially measured on a present value basis. The

measurement includes non-cancellable lease payments (including inflation-linked payments) and

payments to be made in optional periods if the lessee is reasonably certain to exercise an option

to extend the lease, or not to exercise an option to terminate the lease. 

 

The initial value of the lease liability is calculated as the value of future lease payments that are

discounted, as a general rule at the incremental rate of the underlying assets. Lease payments

include:  

 

• Fixed or substantially fixed lease instalments specified in the contract, after deduction of any

incentive to be received by the lessee. The Company determines the lease term as the non-

cancellable term of the lease, together with any periods covered by an option to extend the lease

if it is reasonably certain to be exercised, or any periods covered by an option to terminate the

lease, it is reasonably certain not to be exercised. The Company applies judgement in evaluating

whether it is reasonably certain whether or not to exercise the option to renew or terminate the

lease. After the commencement date, the Company reassesses the lease term if there is a

significant event or change in circumstances that affects the Company´s ability to exercise or not

exercise the option to renew or to terminate; 

 

• Variable instalments dependent on an index or rate; 

 

• The amounts that the lessee expects to pay for guarantees on the residual value of the

underlying asset; 

 

• The exercise price of the purchase option, if it is reasonably certain that the lessee will exercise

such option; and 

 

• Payments of penalties for terminating the lease, if the lease term reflects the lessee exercising

an option to terminate the lease. In general, the agreements have renewal and cancellation

clauses.
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Accounting policies

Contingent lease payments subject to the occurrence of a specific event and the variable

instalments dependent on the use of underlying asset are recorded at the time when they are

incurred under the heading of cost by nature of external services in the income statement, rather

than as part of the lease liability. During fiscal year 2024, Siemens Gamesa has no contingent or

variable lease payments. 

 

Subsequently, the lease liability is increased to reflect the finance costs and is reduced in the

amount of the payments made. The unwinding of the financial discounting is recorded under

“Interest expenses” in the income statement. The lease liability is remeasured whenever there is a

change in indexes or rates, in the estimated amounts to be paid for guarantees on the residual

value, in those cases where the exercise of options to extend is considered reasonably certain or

in those cases where the options to cancel are considered not to be exercised within reasonable

expectations. 

 

The right-of-use asset is initially recorded at cost, which includes: 

• The amount of the initial measurement of the lease liability; 

 

• Any lease payment made on or before the lease start date, minus lease incentives received; 

 

• The initial direct costs incurred as a result of the lease, and 

 

• An estimation of the costs that will be incurred by the lessee for the dismantling and restoration

of the asset. 

 

After the initial recognition, the right-of-use asset is recorded at cost less accumulated

depreciation and impairment losses. The depreciation of the right-of-use asset is recorded in the

income statement during the useful life of the underlying asset, or during the lease term,

whichever is shorter. If the property is transferred to the lessee or it is practically certain that the

lessee will exercise the purchase option, it will be depreciated over the useful life of the asset. In

case of non-removable leasehold improvements, the useful life of the respective leasehold

improvement will not exceed the term of the lease contract.  

 

For lease contracts which may include lease and non-lease components, both elements are not

being separated for accounting purposes, recognizing them as a single element, except for the

type of underlying assets for which the separation may have a significant impact.  

 

In the determination of the lease term, Siemens Gamesa considers all the relevant facts and

circumstances that create a significant economic incentive for the lessee to exercise the renewal

option or not to exercise the cancellation option. Renewal or termination options are only

included in the determination of the lease term if it is reasonably certain that the contract will be

extended or will be terminated. If a significant event or a significant change in circumstances

occurs that may affect the assessment of the term, Siemens Gamesa reviews the assessment made

in the determination of the lease term.
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Accounting policies

Equity investment in subsidiaries

Equity investments in subsidiaries are measured at cost. In case of indication of impairment, an

impairment test is conducted. When the cost exceeds the recoverable amount, write-down is

made to this lower value.

Other securities and equity investments

Other securities and equity investments included in investment comprise unlisted shares that

Management considers investment securities. The equity investments are measured at cost.

Impairment of assets

The carrying amount of equity investments in subsidiaries, intangible assets and tangible assets

is subject to an annual impairment indicator test.

 

 In case of evidence of impairment, each asset or group of assets is tested for impairment. Assets

are written down to the lower of the recoverable amount and the carrying amount.

Inventories

Inventories are measured at cost using the FIFO method. 

The cost of goods for resale, raw materials and consumables comprises the purchase price plus

delivery costs.

The cost of finished goods and work in progress includes the cost of raw materials, consumables,

direct cost of labour and production/production overheads.

Production overheads include the indirect cost of materials, wages and salaries as well as

maintenance and depreciation of production machinery, buildings and equipment and expenses

relating to plant administration and management. Borrowing costs are not recognised in the cost.

Where the net realisable value is lower than the cost, inventories are recognised at this lower

value. The net realisable value of inventories is calculated as the expected selling price less direct

costs of completion and expenses incurred to effect the sale. The net realisable value is

determined taking into account marketability, obsolescence and expected selling price

movements.

Trade receivables

Trade receivables are measured at amortised cost, which usually correspond to the nominal

value. A provision is made for bad debts based on an individual assessment of each account

receivable.
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Accounting policies

Contract assets and liabilities

Contract assets and liabilities is measured at sales value of the work performed, reduced by

downpayments as recieved from customers directly attributable to the contract work in progress.

 

 Contract assets and liabilities includes construction work for the account of others in connection

with wind turbine projects, where the supply of wind turbines also includes infrastructure such as

roads, cable works, transformer stations, buildings and foundations. 

 

 The sales value is measured by reference to the stage of completion at the balance sheet date and

the total expected income on each individual work in progress.

 

 The stage of completion is made up as the costs incurred up to the balance sheet date compared

to the total expected costs.

 

 Individual contract work in progress is recognised in the balance sheet as either receivables or

payables. Contract assets are made up as the sum of contract work in progress where the sales

value of the work performed exceeds progress billings. Contract liabilities are made up as the

sum of contract work in progress where progress billings, exceed the sales value of completed

work.

 

  Expenses relating to sales work and contracts are recognised in the income statement as

incurred.

 

  When it is probable that the total contract costs will exceed the total contract revenue, a

provision is made for the anticipated loss on the contract.

Prepayments

Prepayments recognised as assets include expenses incurred concerning subsequent financial

years.

Reserve for development costs

An amount corresponding to capitalised development costs is recognised in the reserve. The

reserve is reduced as development costs are amortised.

Reserve for current value of hedging

The year's changes in exchange rates and the year's changes in value adjustments of hedging

instruments are recognised in the fair value reserve in the financial statements.
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Accounting policies

Share-based payments

Share-based payment awards are classified as equity-settled. The fair value is measured at the

grant date and expensed over the vesting period. The fair value is determined as the market price

of the underlying shares, considering dividends during the vesting period to which the grantees

are not entitled, as well as market and non-vesting conditions, if applicable.

Other provisions

Provisions comprise anticipated expenses related to commitments in respect of sold wind

turbines, and provisions related to uncertain tax positions. Provisions are recognised when, as a

result of past events, the company has a legal or a constructive obligation and it is probable that

there may be an outflow of resources embodying economic benefits to settle the obligation.  

 

 Warranties (assurance-type) comprise obligations to make good any defects within the warranty

period of normally two to five years. Provisions for warranties are measured at net realisable

value and are recognised based on past experience. The provision made for each turbine is

estimated on a current basis and is adjusted in accordance with the experiential development in

costs.

The company records a provision for onerous contracts with customers when the current

estimated total costs exceed the estimated revenues. Onerous contracts with customers are

identified by monitoring the progress of the project and updating the estimates, which requires

significant judgment relating to achieving certain performance standards as well as estimates

involving warranty costs and estimates regarding project delays, including the assessment of

responsibility splits between the contract partners for these delays.

Deferred income

Deferred income comprises payments received concerning income in subsequent years.
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Accounting policies

Income tax and deferred tax

As management company, Siemens Gamesa Renewable Energy A/S is liable for payment of the

joint taxation's corporate income taxes to the tax authorities. 

 

Both current and deferred tax income or expense are recognized in the income statement, except

when they are the result of a transaction whose results are recorded directly in “Total equity”, in

which case the corresponding tax is also recorded in “Total equity”.

 

The current tax is the amount that Siemens Gamesa Renewable Energy A/S settles as a result of

the tax filings of the income tax relating to a fiscal year. The deductions and other tax benefits in

the tax liability, excluding the withholdings and payments on account, as well as the tax loss

carryforwards from previous years that are effectively applied in the current year, give rise to a

lower amount of current tax.

 

In addition to the above, royalty taxes are included in the annual taxes. These taxes are calculated

based on royalties generated during the fiscal year and are settled as part of the overall corporate

income taxes.

 

The deferred tax expense or income corresponds to the cancellation or recognition of deferred

tax assets and liabilities. These include the temporary differences that are identified as those

amounts that are expected to be payable or recoverable derived from the differences between the

carrying amounts of the assets and liabilities and their tax value, as well as the tax loss

carryforwards pending to be compensated and the unused tax credits. These amounts are

recorded at the expected tax rate from the moment it is probable they are going to be recovered

or settled.
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Accounting policies

Liabilities

Financial liabilities are recognised at the time of borrowing at the proceeds received net of

transaction costs incurred.

 

Financial liabilities are subsequently measured at amortised costs.

Financial liabilities also include the capitalised lease commitment.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at

the transaction date. Foreign exchange differences arising between the exchange rates at the

transaction date and at the date of payment are recognised in the income statement as financial

income or financial expenses. If foreign currency instruments are considered cash flow hedges,

any unrealised value adjustments are taken directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary items denominated in foreign currencies are

translated at the exchange rates at the balance sheet date. The difference between the exchange

rates at the balance sheet date and the date at which the receivable or payable arose or was

recognised in the latest financial statements is recognised in the income statement as financial

income or financial expenses. 

Derivative financial instruments

On initial recognition in the balance sheet, derivative financial instruments are measured at cost

and subsequently at fair value. Positive and negative fair values of derivative financial

instruments are included in 'Other receivables' or 'Other payables', respectively.

 

Category of Fair value measurement:

Fair value measurement is following the categories from 1 to 3, depending on the Fair value

measurement system:

 

• Category 1: the Fair value is obtained from directly observable quoted prices in active markets

for identical assets and liabilities.

 

• Category 2: the Fair value is determined using observable market inputs other than the quoted

prices included in category 1, that are observable for the assets or liabilities, either directly (as

prices) or indirectly (derived from prices).

 

• Category 3: the Fair value is determined using measurement techniques that include inputs for

the assets and liabilities that are not directly observable in the market.

 

The company applies Category 2 for the Fair value measurement of derivative financial

instruments.
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Accounting policies

Fair value adjustments of derivative financial instruments designated as and qualifying for

recognition as a fair value hedge of recognised assets and liabilities are recognised in the income

statement together with fair value adjustments of the hedged asset or liability.

Fair value adjustments of derivative financial instruments designated as and qualifying for

hedging of future cash flows are recognised in other receivables or other payables and in the fair

value reserve under ‘Equity’. If the future transaction results in recognition of assets or

liabilities, amounts previously recognised in equity are transferred to the cost of the asset or the

liability, respectively. If the future transaction results in income or expenses, amounts previously

recognised in equity are transferred to the income statement in the period in which the hedged

item affects the income statement.

For derivative financial instruments not qualifying for treatment as hedging instruments, changes

in fair value are recognised in the income statement on an ongoing basis.
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Accounting policies

Cash flow statement

The cash flow statement shows the company's cash flows for the year, broken down under cash

flows from operating, investing and financing activities, the year's changes in cash and cash

equivalents and the company's cash and cash equivalents at the beginning and at the end of the

year.

Cash flows from operating activities

Cash flows from operating activities are stated as the company's profit or loss for the year,

adjusted for non-cash operating items, changes in working capital and paid income taxes.

Dividend income from investments is recognised under ‘Interest income and dividend received’.

Interest element of discounted leasing obligations is recognised under 'Financial costs'.

Cash flows from investing activities

Cash flows from investing activities comprise payments related to the acquisition of intangible

assets, tangible assets and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the

company's share capital and related costs, as well as the raising of loans, repayment of interest-

bearing debt, payment of dividends to shareholders and installment of lease obligations.

Cash and cash equivalents

Cash and cash equivalents comprise cash and recievables from group enterprises, cash-pool

arrangements.
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Accounting policies

Financial Highlights

Definitions of financial ratios.

Gross margin
Gross Profit x 100

Revenue

EBIT margin
Earnings before interest and taxes (EBIT) x 100

Revenue

Return on assets
Earnings before interest and taxes (EBIT) x 100

Average assets

Solvency ratio
Equity at year end x 100

Total assets
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Income statement 1 October 2024  - 30 September 2025

Note 2024/25

TDKK

2023/24

TDKK

Revenue  2 26.406.865 27.095.082

Cost of productions  3 -25.943.940 -32.404.219

Gross profit 462.925 -5.309.137

Distribution costs  3 -1.742.032 -1.059.591

Administrative costs  3 -242.186 -83.478

Operating profit/loss -1.521.293 -6.452.206

Other operating income  326.398 73.785

Other operating costs  -183.370 -22.061

Profit/loss before financial income and expenses -1.378.265 -6.400.482

Income from equity investments in subsidiaries  -695 25

Financial income  5 484.591 566.544

Financial costs  6 -264.555 -517.296

Profit/loss from ordinary activities before tax -1.158.924 -6.351.209

Profit/loss before tax -1.158.924 -6.351.209

Tax on profit/loss for the year  7 -42.864 -41.991

Net profit/loss for the year 8 -1.201.788 -6.393.200
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Balance sheet at 30 September 2025

Note 2024/25

TDKK

2023/24

TDKK

Assets

Completed development projects  2.437.353 2.702.409

Other intangible assets  590 0

Development projects in progress  2.435.834 1.908.945

Intangible assets  9 4.873.777 4.611.354

Land and buildings  2.860.729 1.960.901

Plant and machinery  3.524.975 2.904.321

Other fixtures and fittings, tools and equipment  2.835.605 2.046.982

Assets in progress and prepayments  1.085.815 2.101.950

Tangible assets  10 10.307.124 9.014.154

Equity investments in subsidiaries  11 81.385 81.980

Fixed asset investments  81.385 81.980

Total non-current assets  15.262.286 13.707.488

Inventories 12 3.788.135 4.463.735

Trade receivables 332.326 543.527

Contract assets  13 1.279.981 895.012

Receivables from group entities  19.247.547 16.403.424

Other receivables  14 383.559 357.491

Prepayments  15 67.267 289.911

Receivables  21.310.680 18.489.365

Cash at bank and in hand  110.950 183.199

Total current assets  25.209.764 23.136.300

Total assets  40.472.050 36.843.788
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Balance sheet at 30 September 2025

Note 2024/25

TDKK

2023/24

TDKK

Equity and liabilities

Share capital  120.000 120.000

Reserve for development projects  3.801.085 3.596.855

Reserve for current value of hedging  -91.032 -101.484

Retained earnings  2.049.636 -3.919.346

Equity  5.879.689 -303.975

Other provisions  16 12.549.433 16.666.582

Total provisions  12.549.433 16.666.582

Financial debt  17 3.414.189 2.742.919

Other payables  18 166.068 166.619

Total non-current liabilities  3.580.257 2.909.538

Financial debt  384.429 219.905

Prepayments received from customers  1.450.815 809.749

Trade payables  4.500.558 6.225.882

Contract liabilities  13 9.764.829 9.042.167

Payables to group entities  992.378 679.618

Other payables  1.355.350 558.520

Deferred income  19 14.312 35.802

Total current liabilities  18.462.671 17.571.643

Total liabilities  22.042.928 20.481.181

Total equity and liabilities  40.472.050 36.843.788

Subsequent event  1

Staff costs  3

Fee to auditors appointed at the general meeting  4

Contingencies, etc.  22

Related parties  23
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Statement of changes in equity

Share capital

Reserve for

development

projects

Reserve for

current value

of hedging

Retained

earnings Total

TDKK

Equity at 1 October 2024  120.000 3.596.855 -101.484 -3.919.346 -303.975

Group contribution  0 0 0 7.375.000 7.375.000

Fair value adjustment of hedging

instruments  0 0 10.452 0 10.452

Net profit/loss for the year 0 204.230 0 -1.406.018 -1.201.788

Equity at 30 September 2025  120.000 3.801.085 -91.032 2.049.636 5.879.689
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Cash flow statement 1 October 2024  - 30 September 2025

Note 2024/25

TDKK

2023/24

TDKK

Net profit/loss for the year  -1.201.788 -6.393.200

Adjustments  20 -1.121.993 3.774.796

Change in working capital  21 -1.686.218 -11.458.112

Cash flows from operating activities before financial

income and expenses  -4.009.999 -14.076.516

Financial income  484.591 566.544

Financial costs  -264.555 -517.296

Cash flows from operating activities  -3.789.963 -14.027.268

Purchase of intangible assets  -1.010.630 -1.202.066

Purchase of property, plant and equipment excl. right-of-use

assets  -2.733.732 -2.899.642

Sale of intangible assets  0 2.421

Sale of property, plant and equipment  441.464 179.493

Purchase of  equity investments -100 -79.370

Cash flows from investing activities  -3.302.998 -3.999.164

Changes in receivables from group enterprises, cashpool

arrangement  464.286 11.390.843

Loans  372.992 0

Lease payments  -727.280 -555.599

Group contribution  7.375.000 18.646.000

Cash flows from financing activities  7.484.998 29.481.244

Change in cash and cash equivalents 392.037 11.454.812

Cash and cash equivalents at 1 October  17.812.742 6.357.930

Cash and cash equivalents  18.204.779 17.812.742

Cash and cash equivalents are specified as follows: 

Cash at bank and in hand  110.950 183.199

Receivables from group enterprises, cashpool arrangement  18.093.829 17.629.543

Cash and cash equivalents   18.204.779 17.812.742
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Notes

1 Subsequent event

During the first quarter of the financial year 2025/26, favorable developments in production

and supply chain costs,  combined with the stabilization of related risks, resulted in improved

project margins with a net profit impact of slightly more than DKK 1 billion, adapting

revenue, contract assets and liabilities, other provisions.

2 Information on segments

Geographical

TDKK

EMEA North America Other countries Total

2024/25

Revenue 10.706.445 4.926.961 10.773.459 26.406.865

 

The company has been through organizational changes and operates only within one business

segment. Segment information has therefore only been reported by geographical markets.
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Notes

  
2024/25

TDKK

2023/24

TDKK

3 Staff costs

Wages and Salaries  4.315.107 3.884.591

Pensions  445.008 378.073

Other social security expenses  111.339 93.815

Other staff expenses  90.207 182.943

  4.961.661 4.539.422

Wages and Salaries, pensions, other social security expenses

and other staff expenses  are recognised in the following

items: 

Cost of productions 4.587.740 4.212.930

Distribution costs 219.898 207.155

Administrative costs 154.023 119.337

4.961.661 4.539.422

Including remuneration to the executive board and the board

of directors: 

Executive Board and Board of Directors  7.363 6.700

7.363 6.700

Number of fulltime employees on average  6.382 6.052

Pursuant to section 98b(3) of the Danish Financial Statements Act, the Company has

disclosed remuneration of the Executive Board and the Board of Directors assembled as only

one member of the board of directors is receiving remuneration for the role as board member.

Pension contribution to the executive board and the board of directors amounted to DKK 503

thousand in 2024/25 (DKK 353 thousand in 2023/24).
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Performance oriented Stock Awards program

Siemens Energy grants equity settled stock awards to senior managers and Executive Board

members. The stock awards are subject to a vesting period of four years and entitle the

beneficiary to receive Siemens Energy shares without payment of consideration following the

vesting period. A cash settlement is possible in exceptional cases. 

The stock awards are tied to performance criteria. In this context, 40% of the target amount is

linked to the relative total shareholder return (TSR) of Siemens Energy (TSR target). For

stock awards granted in fiscal year 2022 and later (tranches 2022 to 2025), the TSR is

calculated as follows: 

50% compared with the total shareholder return of the STOXX Global 1800 Industrial Goods

and Services (gross return) and 50% compared with the S&P Global Clean Energy Index

(total return). For the 2021 tranche, the TSR is calculated as 70% compared to the Total

Shareholder Return of the STOXX Global 1800 Industrial Goods and Services and 30%

compared to the MVIS US-Listed Oil Services. A further 40% of the target amount is linked

to the basic earnings per share (EPS target). The remaining 20% of the target amount is

linked to an internal Siemens Energy sustainability target based on environment, social and

governance targets (ESG targets). The target attainment for each performance criterion ranges

between 0% and 200%.

In fiscal year 2025, senior managers and Executives Board members were granted stock

awards settled in shares with a fair value of DKK 23 million (FY 2024: DKK 29,5 million).

The weighted average fair value of shares granted to senior managers in fiscal year 2025

amounted to €39,51 per share (FY 2024: €8.25 per share) and was determined as the market

price of the Siemens Energy share less the present value of expected dividends.

The fair value of the TSR-based stock awards granted was calculated using an option price

model on the basis of a Monte Carlo simulation. In addition to the expected € interest rates,

share volatility based on peer-group data is also considered. 

4 Fee to auditors appointed at the general meeting

Pursuant to section 96(3) of the Danish Financial Statements Act, the Company has not

presented the fee to auditors appointed at the general meeting. The fee to the auditors

appointed at the general meeting is included in the disclosures to the consolidated financial

statements of Siemens Energy AG.
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2024/25

TDKK

2023/24

TDKK

5 Financial income

Interest received from group enterprises  480.101 561.312

Other financial income  4.490 5.232

   484.591 566.544

6 Financial costs

Interest element, discounted leasing obligations  126.945 93.491

Interest paid to group enterprises  91.445 57.630

Other financial costs  13.458 49.281

Discounting of long term warranty  32.707 316.894

   264.555 517.296

7 Tax on profit/loss for the year

Current tax for the year  27.479 31.310

Deferred tax for the year  0 552

Adjustment of tax concerning previous years  15.385 10.129

  42.864 41.991

8 Distribution of profit/loss

Transferred to other statutory reserves  204.230 492.473

Retained earnings  -1.406.018 -6.885.673

  -1.201.788 -6.393.200
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9 Intangible assets

Completed

development

projects

Other

intangible

assets

Development

projects in

progress Total

TDKK

Cost at 1 October 2024  4.669.238 3.555 1.908.945 6.581.738

Additions for the year  85.031 604 924.995 1.010.630

Disposals for the year  -15.793 -133 0 -15.926

Transfers for the year  398.106 0 -398.106 0

Cost at 30 September 2025  5.136.582 4.026 2.435.834 7.576.442

Impairment losses and

amortisation at 1 October

2024  1.966.829 3.555 0 1.970.384

Depreciation for the year  748.193 14 0 748.207

Reversal of  depreciation of

sold assets  -15.793 -133 0 -15.926

Impairment losses and

amortisation at 30 September

2025  2.699.229 3.436 0 2.702.665

Carrying amount at 30

September 2025  2.437.353 590 2.435.834 4.873.777

Special assumptions regarding development projects

The capitalized development projects within Siemens Gamesa are related to the

development of new wind turbine models, software and the optimization of the components´

performance. The development projects will be supporting the core of the business in the

years to come as the market is searching for higher efficiency and scale of turbines.

 

 The carrying amount of development projects in progress is tested for impairment at least

annually, and where the carrying amount exceeds the net present value of the future net cash

flows expected to be generated by the development project, the project is written down to its

recoverable amount in the income statement. Finished development projects are tested for

impairment if there is indication of impairment from the annual review. 

 

 No impairment has been identified to new or existing projects in 2024/25.
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10 Tangible assets

Land and

buildings

Plant and

machinery

Other

fixtures and

fittings, tools

and

equipment

Assets in

progress and

prepayments Total

TDKK

Cost at 1 October 2024  3.794.201 4.469.055 7.053.822 2.101.950 17.419.028

Additions for the year  962.837 1.261.491 1.456.437 519.959 4.200.724

Disposals for the year  -332.533 -114.533 -849.281 0 -1.296.347

Transfers for the year  384.122 90.511 1.061.461 -1.536.094 0

Cost at 30 September 2025  4.808.627 5.706.524 8.722.439 1.085.815 20.323.405

Impairment losses and depreciation at

1 October 2024  1.833.300 1.564.734 5.006.840 0 8.404.874

Depreciation and impairment for the

year  280.021 685.903 1.341.631 0 2.307.555

Reversal of impairment and

depreciation of sold assets  -165.471 -67.781 -462.896 0 -696.148

Transfers for the year  48 -1.307 1.259 0 0

Impairment losses and depreciation at

30 September 2025  1.947.898 2.181.549 5.886.834 0 10.016.281

Carrying amount at 30 September

2025  2.860.729 3.524.975 2.835.605 1.085.815 10.307.124

Hereof right-of-use assets:

Carrying amount, IFRS 16, at 1

October 2024 568 2.243 9. 2.821.14

Additions/disposals (contract

adjustments), IFRS 16 398 1.068 1.466.99

Depreciation, IFRS 16 -178 -542 -6. -727.28

Carrying amount, IFRS 16, at 30

September 2025 788 2.769 3. 3.560.85

Cost for non-capitalized leasing:

Cost of short-term rental and lease

arrangements 96.12

Cost of low-value lease expenses 1
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2024/25

TDKK

2023/24

TDKK

11 Equity investments in subsidiaries

Cost at 1 October 2024  84.769 5.399

Capital increase  100 79.370

Cost at 30 September 2025  84.869 84.769

Revaluations at 1 October 2024  -2.789 -2.814

Other adjustments  -695 25

Revaluations at 30 September 2025  -3.484 -2.789

Carrying amount at 30 September 2025  81.385 81.980

From the total carrying amount of DKK 81,4 million, DKK 79,4 million is related to

investments in Siemens Gamesa Renewable Power Private Limited, India.

2024/25

TDKK

2023/24

TDKK

12 Inventories

Raw materials and consumables  602.102 66.495

Work in progress  1.105.900 1.004.697

Finished goods and goods for resale  1.793.194 2.102.852

Prepayments for goods  286.939 1.289.691

  3.788.135 4.463.735

The decrease in prepayments for goods compared with the prior year is mainly attributable to

two factors. First, a significant portion of related activities has been transferred to our

operations in Germany, reducing the volume of prepayments recognized locally. Second,

deliveries previously covered by downpayments were received during the year, resulting in

the settlement of outstanding prepayments.
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2024/25

TDKK

2023/24

TDKK

13 Contract assets and liabilities

Billed revenue  -128.777.688 -118.290.979

Prepayments  120.292.840 110.143.824

  -8.484.848 -8.147.155

Recognised in the balance sheet as follows:

Contract work in progress (assets)  1.279.981 895.012

Contract work in progress (liabilities)  -9.764.829 -9.042.167

  -8.484.848 -8.147.155

14 Financial instruments

In order to hedge recognised and non-recognised financial transactions,

Siemens Gamesa Renewable Energy A/S uses forward exchange contracts.

Currency

Expected future

payments (net)

Hedged by forward

contracts Net position

TDKK TDKK TDKK

EUR 5.464.307 -6.550.450 -1.086.143

CNY -17.839 8.830 -9.009

USD -1.795.892 1.687.935 -107.957

GBP 59.757 -186.955 -127.198

Others -37.633 -147.263 -184.896

3.672.700 -5.187.903 -1.515.203

At year end, the company’s unrealised exchange gains totaled to DKK 16,9

million before tax (of which DKK 212,8 million are receivables and DKK 195,9

million are payables), and DKK 13,2 million after tax. 

  The year’s change in unrealised exchange losses totals DKK 14,3 million

which is recognised in the income statement.
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15 Prepayments

Prepayments recognised as assets include expenses incurred concerning subsequent financial

years. These prepayments are mostly related to facility, travel, licensing and support/site

costs. Of the Company’s prepayments, DKK 28,3 million relates to periods beyond 12

months from 30 September 2025.

2024/25

TDKK

2023/24

TDKK

16 Other provisions

Balance at beginning of year at 1 October 2024  16.666.582 15.217.419

Reversal of provisions  -2.373.046 -1.842.900

New provisions  4.174.125 8.894.535

Usage of provisions  -5.950.935 -5.919.366

Accretion and changes in interest rates of non-current

provisions  32.707 316.894

Balance at 30 September 2025  12.549.433 16.666.582

The expected due dates of other provisions are: 

Within one year  4.194.489 6.843.149

Between 1 and 5 years  8.147.266 9.406.287

Over 5 years  207.678 417.146

  12.549.433 16.666.582

 

Warranties relate to completed projects and products sold and are calculated on the basis of

expected repair and replacement costs through projected failure rates determined using a

statistical model. This anticipates product defects or functional failures that may arise during

the warranty period and require repair. In addition, the recognition of non-recurring

provisions is derived from various factors, such as customer complaints and quality issues,

where the expected failure rates are above normal. Thus, provisions for warranties also

include the provisions for the repair of specific components due to exceptional technical

problems. They are recognized as soon as the technical problem has been identified and the

specific scope can be assessed. This includes issues such as serial defects, major repair cases

of specific components and potentially derived customer claims.
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17 Financial debt

Of the company's financial debt related to IFRS16 lease contracts, DKK 532,1 million (30

September 2024: DKK  296,7 million) falls due for payment after 5 years of 30 September

2025.

18 Other payables

Of the company's payables, DKK 166,1 million (30 September 2024: DKK 166,6 million) is

due to the New Holiday Act and falls due for payment after more than 5 year after the

balance sheet date.

19 Deferred income

Deferred income of DKK 14,3 million (30 September 2024: DKK 35,8 million) comprise

payments received from customers attributable to revenue that cannot be recognised until the

subsequent financial year. Of the deferred income, DKK 9,9 million is expected to be

recognised in profit or loss more than 12 months after 30 September 2025.

2024/25

TDKK

2023/24

TDKK

20 Cash flow statement - adjustments

Depreciation, amortisation and impairment losses  3.055.762 2.404.018

Change in other provisions  -4.117.149 1.400.565

Other adjustments  -60.606 -29.787

  -1.121.993 3.774.796

21 Cash flow statement - change in working capital

Change in inventories  675.600 205.541

Change in receivables  -2.821.315 -8.546.581

Changes in short- & long-term liabilities  449.045 -3.094.156

Changes to unrealised hedging items  10.452 -22.916

  -1.686.218 -11.458.112
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2024/25

TDKK

2023/24

TDKK

22 Contingencies, etc.

Operating lease liabilities.

Total future lease payments within 1 year:

Other rent and lease liabilities 102.930 158.689

  102.930 158.689

In addition, the Company has entered into finance lease

agreements that are recognized as property, plant and

equipment, cf. note 10.

Guarantees to customers and suppliers provided by third

parties, the company's bank and financial connections. 1.342.551 2.119.822

In addition DKK 12.474 million (30 September 2024: DKK

13.556 million) is guaranteed by SFS/Siemens AG/SGRE

S.A., which can be subject to recourse.

 

Also DKK 11.744 million (30 September 2024: DKK 9.431

million) is guaranteed by Siemens Energy AG, which can be

subject to recourse.

 

Other commitments

As from the income year 2012, the company is jointly and severally liable together with other

jointly taxed danish entities for payment of tax on the joint taxation income as well as

withholding taxes.
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23 Related parties

Related parties include the executive board and the board of directors as well as the family

members of these persons.

 

 Parent company (100% owner of Siemens Gamesa Renewable Energy A/S):

Siemens Gamesa Renewable Energy S.A., Zamudio, Bizkaia Parque Tecnologico, Edificio

222, Spain.

 

Siemens Gamesa Renewable Energy A/S is furthermore included in Siemens Energy AG's

consolidated Financial Statements.

Subsidaries and foreign branches

Siemens Gamesa Energy Tajdidpazir, Iran (99,97%).

 

 The company has a permanent establishment in South Africa.

Transactions with parent company

Purchase of goods/services - TDKK 151.341

Sale of goods/services - TDKK 55.583

Interest income - TDKK 480.101

Interest expenses - TDKK 91.445

Fee expenses related to guaranties - TDKK 229.699

Receivables from parent company - TDKK 586.506

Payables to parent company - TDKK 46.845

Group contribution - TDKK 7.375.000

Transactions with other group companies

Purchase of goods/services - TDKK 17.194.725

Sale of goods/services - TDKK 29.052.162

Fee expenses related to guaranties - TDKK 13.484

Receivables from other group companies - TDKK 18.661.041

Payables to other group companies - TDKK 945.533

Tangible assets sold to other group companies - TDKK 244.223

Capital investments in other group companies - TDKK 100

Remuneration to the Executive Board and Board of Directors is disclosed in note 3.
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