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Q2 FY2026
Siemens Energy Investor Relations

Free cash flow pre tax increased to €1,975m (Q2

FY2025: €1,390m). The sharp increase followed the profit

improvement and was also strongly supported by customer

advance payments related to the high level of orders.

Based on the positive business development, Siemens

Energy raised its outlook for fiscal year 2026. Siemens

Energy now expects for the Group to achieve comparable

revenue growth in a range of 14% to 16% and a Profit

margin before Special items between 10% and 12%.

Siemens Energy now expects a Net income of around €4bn.

Also, the outlook for Free cash flow pre tax for the fiscal year

2026 was raised to around €8bn.

Building on our strong cash position, Siemens Energy is

accelerating its share buyback program by up to €1bn in

FY2026. Combined with around €2bn already repurchased

since March 2026, this increases shareholder returns for

fiscal year 2026 to up to €3.6bn incl. dividends.

On the following pages, we provide further details on the

share buyback program and introduce our new AI Lab in

Orlando.

All the best

Tobias Hang | Head of Investor Relations

1 Comparable basis: Excluding currency translation and portfolio effects | 2 Special Items

Dear shareholders,

following another strong quarter, Siemens Energy pre-

released its preliminary results and raised its FY26 outlook

on April 23, 2026. On May 12, Christian Bruch, President

and CEO, and Maria Ferraro, CFO, presented the Group’s

final results for the second quarter of fiscal year 2026.

“Our strong market momentum continues despite geopolitical

uncertainty, leading to another exceptionally strong quarter

and first half of the fiscal year. Our raised outlook reflects our

confidence that these developments will continue, as well as

in our resilience and project execution”, says Christian

Bruch.

Siemens Energy delivered record order levels, driven in

particular by strong demand in the U.S., resulting in a

record order backlog and broad-based improvements

across all key performance indicators compared with the

prior-year quarter.

Siemens Energy achieved a new all-time high in orders

of €17.7bn driven by another record level of orders at Gas

Services and a sharp increase in Grid Technologies year-

over-year. Book-to-bill ratio (ratio of orders to revenue) was

1.72, and order backlog reached €154bn for the quarter.

On a comparable basis (excluding currency translation and

portfolio effects), revenue increased by 8.9% to €10.3bn

year-over-year, supported by all segments.

Profit before Special items rose substantially to €1,164m

year-over-year (Q2 FY 2025: €906m), mainly due to the

profit improvement at Siemens Gamesa. Special items

amounted to negative €55m (Q2 FY 2025: negative

€291m). Siemens Energy’s Profit came in at €1,109m

(Q2 FY 2025: €615m).

Net income also increased sharply to €835m (Q2 FY 2025:

€501m). Corresponding basic earnings per share

amounted to €0.89 (Q2 FY 2025: €0.50).

Profit before SI2 Q2

€1,164m +28.5%

Revenue  Q2

€10.3bn +8.9%1

Orders  Q2

€17.7bn +29.5%1
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Share performance
February 12, 2026 – May 21, 2026

Siemens Energy | DAX

Business Areas Orders Revenue Profit Margin before SI

In €m Change1 In €m Change1 Change

Q2 FY2026

Gas Services 8,869 +32.4% 3,478 +15.0% 15.9% (0.3) p.p.

Grid Technologies 6,996 +41.5% 3,067 +12.3% 17.1% (2.9) p.p.

Transformation of Industry 1,254 (15.7)% 1,422 +5.4% 12.0% +1.0 p.p.

Siemens Gamesa 846 +3.3% 2,526 +0.4% (1.7)% +7.5 p.p.
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Siemens Energy +8% · DAX (1)% · GEV +28% · Baker Hughes +7% · Hitachi (8)% · MHI (21)%

Siemens Energy in Q2 FY2026
(in €bn, except where otherwise stated)

Orders Revenue Profit Margin before SI EPS in €

14.4

17.7

Q2 FY25 Q2 FY26

+30%1

10.0 10.3

Q2 FY25 Q2 FY26

+9%1

9.1%

11.3%

Q2 FY25 Q2 FY26

+2.2 p.p.

0.50

0.89

Q2 FY25 Q2 FY26

+78%

1 Comparable basis: Excluding currency translation and portfolio effects



Q2 FY2026 Siemens Energy Shareholder Letter 33

Siemens Energy Shareholder LetterQ1 FY2025 3

Up to €3bn share buyback in FY2026
FY2026 shareholder returns increase to up to €3.6bn incl. dividends

On May 12, Siemens Energy announced the acceleration of

its up to €6bn share buyback program through FY2028,

originally introduced at the Capital Markets Day in November

2025. As part of this step-up, the nearly completed first

€2bn tranche will be increased by up to €1bn in FY2026.

This acceleration underscores both the strength of Siemens

Energy’s financial performance and its clear commitment to

disciplined, shareholder-focused capital allocation. Supported

by improved profitability and strong cash generation, we have

raised our full-year free cash flow expectations to around

€8bn.

Including the dividend already paid earlier in the fiscal year,

shareholder returns for FY2026 are now expected to

reach approximately €3.6bn.

The decision is firmly supported by operational momentum across the business. Strong order intake, a highly visible backlog,

and improving margin quality continue to drive advance payments and cash inflows. Importantly, cash generation is

increasingly supported by structural improvements in profitability and business quality, rather than temporary working capital

effects.

Our approach to capital allocation remains clear and consistent. We are committed to maintaining a balanced framework

that prioritizes investments in growth, particularly in capacity expansion and digitalization, while at the same time

delivering attractive and sustainable returns to our shareholders. The acceleration of the share buyback demonstrates

our confidence in the long-term earnings potential of the business and our ability to generate substantial cash flows over the

coming years.

Looking ahead, we will continue to assess the appropriate pace and scale of capital returns in line with business performance

and market conditions. With a strong balance sheet, a clear growth trajectory, and improving profitability, Siemens

Energy is well positioned to create sustainable value and deliver attractive returns to its shareholders.

Grid Technologies AI Lab in Orlando
Opened to transform grid operations

In parallel to the strong operational execution in Grid Technologies, the Business Area continues to invest in digital

capabilities to further enhance the value proposition for customers and support long-term margin expansion. A key milestone

in this regard is the launch of the dedicated Grid Technologies AI Lab in Orlando, which has been established in close

collaboration with partners such as NVIDIA. This initiative combines Siemens Energy’s deep domain expertise with

advanced AI infrastructure, enabling the development of real-time insights, digital twins and predictive models for

increasingly complex grid systems.

At the core of this digital strategy is the rollout of the new Noedra software suite, which introduces an integrated

intelligence layer to modern grid infrastructure. The platform comprises four key modules: Noedra Shield, which provides

end-to-end cybersecurity and compliance, Noedra Flow, which optimizes transmission through real-time analytics and

dynamic capacity management, Noedra Node, which transforms substations into intelligent, self-monitoring assets and

Noedra Atlas, which supports long-term grid planning and system optimization.

Together, these applications allow

customers to operate their

infrastructure more efficiently,

increase reliability, and manage

growing complexity driven by

electrification, renewable integration

and rising power demand.

At the same time, the digital layer

enhances the scalability of the

installed base and enables

recurring, higher-margin revenue

streams over time.

This strengthens Grid Technologies’

positioning not only as a provider of

critical hardware, but increasingly as a

partner delivering integrated, data-

driven energy solutions.

1 Repurchased volume as of May 8, 2026
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FY2026 outlook

Revenue growth1 Profit margin before SI2

Gas Services 16 – 18% (unchanged) 14 – 16 % (unchanged)

Grid Technologies 25 – 27% (prev. 19 – 21%) 18 – 20 % (prev. 16 – 18%)

Transformation of Industry 5 – 7% (unchanged) 11 – 13 % (unchanged)

Siemens Gamesa 3 – 5% (prev. 1 – 3%) Break-even (unchanged)

Siemens Energy 14 – 16% (prev. 11 – 13%) 10 – 12 % (prev. 9 – 11%)

Net Income ~€4bn (prev. €3bn – €4bn)

Free Cash Flow pre tax3 ~€8bn (prev. €4bn – €5bn)

Siemens Energy Shareholder LetterQ1 FY2025 4

Financial outlook raised
Fiscal Year 2026

Contact Investor Relations
+49 89 2070 84040

investorrelations@siemens-energy.com

www.siemens-energy.com/investorrelations

Siemens Energy AG

Otto-Hahn-Ring 6

81739 Munich, Germany

Information and Forward-Looking Statements
This document contains statements related to our future business

and financial performance, and future events or developments

involving Siemens Energy that may constitute forward-looking

statements. These statements may be identified by words such as

“expect,” “look forward to,” “anticipate” “intend,” “plan,” “believe,”

“seek,” “estimate,” “will,” “project,” or words of similar meaning. We

may also make forward-looking statements in other reports,

prospectuses, in presentations, in material delivered to

shareholders, and in press releases. In addition, our representatives

may from time to time make oral forward-looking statements. Such

statements are based on the current expectations and certain

assumptions of Siemens Energy’s management, of which many are

beyond Siemens Energy’s control. These are subject to a number of

risks, uncertainties, and other factors, including, but not limited to,

those described in disclosures, in particular in the chapter “Report

on expected developments and associated material opportunities

and risks” in the Annual Report. Should one or more of these risks

or uncertainties materialize, should acts of force majeure, such as

pandemics, occur, or should underlying expectations including

future events occur at a later date or not at all, or should

assumptions prove incorrect, Siemens Energy’s actual results,

performance, or achievements may (negatively or positively) vary

materially from those described explicitly or implicitly in the relevant

forward-looking statement. Siemens Energy neither intends, nor

assumes any obligation, to update or revise these forward-looking

statements in light of developments which differ from those

anticipated. This document includes supplemental financial

measures – that are not clearly defined in the applicable financial

reporting framework – and that are or may be alternative

performance measures (non-GAAP-measures). These

supplemental financial measures should not be viewed in isolation

or as alternatives to measures of Siemens Energy’s net assets and

financial position or results of operations as presented in

accordance with the applicable financial reporting framework in its

consolidated financial statements. Other companies that report or

describe similarly titled alternative performance measures may

calculate them differently. Due to rounding, numbers presented

throughout this and other documents may not add up precisely to

the totals provided and percentages may not precisely reflect the

absolute figures.“

Financial Calendar
Aug. 5, 2026 3rd quarter FY2026

Nov. 11, 2026 4th quarter FY2026

This outlook excludes charges related to any future legal and regulatory matters.

1 Comparable revenue growth: Excluding currency translation and portfolio effects | 2 Profit margin in % of revenue with profit as earnings

before financial result, income taxes, amortization expenses related to intangible assets acquired in business combinations, and goodwill

impairments | 3 Free cash flow pre tax as operating cash flow less purchase of intangibles assets and property, plant and equipment and

less Income taxes paid
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