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About this Report




This Half-year Financial Report contains the Interim Group Management Report and the condensed Half-year Consolidated Financial Statements of
Siemens Energy AG and its subsidiaries (“Siemens Energy Group”, “Siemens Energy”, “the Group”, “the Company”, “our” or “we”) as of
March 31, 2025, as well as a Responsibility Statement. It complies with the requirements of Section 115 of the German Securities Trading Act
("Wertpapierhandelsgesetz”). This Half-year Financial Report should be read in conjunction with our Annual Report for fiscal year 2024, which
includes a detailed analysis of our operations and activities as well as explanations of financial measures used.

The Half-year Consolidated Financial Statements are prepared in accordance with International Financial Reporting Standards (IFRS) applicable to
interim financial reporting as issued by the International Accounting Standards Board (IASB) and as adopted by the European Union (EU).

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, presentations, material delivered to shareholders and press releases. In addition, our representatives
may from time to time make verbal 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
factors, including, but not limited to those described in disclosures, in particular in the chapters 2.7 Report on expected developments and
2.8 Report on the internal control and risk management system and material risks and opportunities of the Annual Report, and the
corresponding chapters in the Half-year Financial Report. Should one or more of these risks or uncertainties materialize, should acts of force
majeure occur, or should underlying expectations including future events occur at a later date or not at all, or should assumptions not be met,
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 not clearly defined in the applicable financial reporting standards, 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 positions 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.

The Half-year Consolidated Financial Statements have been prepared and published in millions of euro (€ million). 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.

This document is an English language translation of the German document. In case of discrepancies, the German language document is the sole
authoritative and universally valid version.
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2.1 Results of operations

2.1.1 Orders and revenue

Orders Revenue
Orders and revenue First half Change First half Change
(in millions of €) FY 2025 FY 2024 Actual Comp. FY 2025 FY 2024 Actual Comp.
Gas Services 12,047 7,539 60% 60% 5,986 5,314 13% 12%
Grid Technologies 10,325 11,974 (14)% (12)% 5,341 4,277 25% 29%
Transformation of Industry 3,017 3,219 (6)% (6)% 2,748 2,413 14% 14%
therein
Sustainable Energy Systems 140 9 >200% >200% 92 69 34% 34%
g’fgf:g;’;ggg: Automation, 681 660 3% 3% 693 661 5% 5%
g:::fggéteam Turbines & 1,032 874 18% 18% 797 731 9% 9%
Compression 1,172 1,684 (30)% (31)% 1,239 969 28% 28%
Siemens Gamesa 3,311 2,445 35% 33% 5,124 4,357 18% 17%
Total segments 28,700 25,176 14% 15% 19,200 16,361 17% 18%
Reconciliation to
Consolidated Financial (599) (325) — — (296) (434) — —
Statements
Siemens Energy 28,101 24,851 13% 14% 18,904 15,927 19% 20%
Orders Revenue
Orders and revenue
(location of customer) First half Change First half Change
(in millions of €) FY 2025 FY 2024 Actual Comp. FY 2025 FY 2024 Actual Comp.
Europe, C.1.S., Middle East, Africa 14,433 15,102 (4)% (4)% 10,004 8,029 25% 25%
therein Germany 1,763 5,992 (71)% (70)% 1,890 1,477 28% 28%
Americas 10,537 6,970 51% 53% 5,407 4,961 9% 11%
therein U.S. 7,684 4,888 57% 55% 3,985 3,257 22% 22%
Asia, Australia 3,131 2,779 13% 14% 3,493 2,937 19% 19%
therein China 614 862 (29)% (26)% 772 690 12% 12%
Siemens Energy 28,101 24,851 13% 14% 18,904 15,927 19% 20%
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Orders

¢ Favorable trends in the energy market, particularly increasing electricity consumption, have led to rising demand for our products, solutions,
and services. This was clearly reflected in the substantial growth in the volume of large orders. As a result, Siemens Energy’s orders increased
significantly on a comparable basis (excluding currency translation and portfolio effects). The growth rate in the service business outpaced the
increase in the new units business significantly, raising the service share of Siemens Energy's orders to 37% (2024: 32%).

¢ Orders at Gas Services (GS) rose sharply. The volume from large orders more than doubled. Orders grew sharply in both the new units and
service businesses, with the increase in the new units business being notably stronger.

¢ Orders at Grid Technologies (GT) decreased significantly compared to the prior year. This was primarily due to the lower volume from large
orders. While GT's product business achieved moderate growth, orders in the solutions business saw a substantial decline compared to the high
prior-year level.

¢ Orders at Transformation of Industry (TI) clearly declined. This was mainly due to the sharp decrease in the volume from large orders. In the
prior year, several exceptionally large orders were recorded in the Compression and Industrial Steam Turbines & Generators businesses.

¢ Siemens Gamesa (SG) experienced a substantial increase in orders, as the rise on offshore far outweighed the decline in the onshore area. The
offshore growth was primarily driven by a large order in the North Sea worth €1.4 billion, while onshore orders were affected by the follow-on
effects from or continuation of the temporary interruption of sales activities for the 4.X and 5.X platforms.

¢ Siemens Energy’s book-to-bill ratio was 1.49 (2024: 1.56). The order backlog reached a new high of €133 billion, compared to €123 billion at
the end of the prior fiscal year.

¢ In geographical terms, sharp and significant growth on a comparable basis in the reporting regions of Americas and Asia, Australia respectively
was accompanied by a moderate decline in Europe, C.I.S., Middle East, Africa (EMEA).

¢ The development in EMEA was driven by the decline in the GT and Tl segments. Their regional orders decreased primarily due to the
aforementioned reduction in the volume from large orders. In contrast, GS and SG recorded very strong growth in orders, with the
aforementioned large order being decisive for SG.

¢ Growth in Americas was based on sharp or substantial increases across all segments. The largest contribution to growth came from GS, followed
by GT. The development in the reporting region was determined by demand from the United States, where orders from the country increased
by more than half.

¢ The development in Asia, Australia resulted from increases in GS, GT, and Tl, which more than offset a sharp decline at SG. GS recorded the
highest growth, with its orders in the reporting region increasing by more than half.

Revenue

¢ Siemens Energy’s revenue increased significantly on a comparable basis. All segments contributed to this development, benefiting from both
the processing of the high order backlog and the favorable market environment. The increase in the new units business was slightly above the
percentage growth in the service business, leaving the distribution of revenue unchanged compared to the prior year.

¢ GS recorded a significant increase, driven by a substantial growth in the service business.

e GT'srevenue rose substantially, with increases across all businesses. The highest growth contribution came from the solutions business, followed
by a substantial rise in the product business.

¢ Tl recorded significant revenue growth, to which all four independent businesses contributed. Compression made by far the largest growth
contribution in terms of value, followed by Industrial Steam Turbines & Generators.

e SG's revenue was significantly above the prior year's level. This was primarily due to the new units business in the offshore area, mainly driven
by the ramp-up of activities. Revenue in the onshore business also grew significantly.

¢ In terms of the geographical development of revenue on a comparable basis, there was substantial growth in EMEA. Asia, Australia, and
Americas recorded significant and clear growth, respectively.

¢ In EMEA, revenue at GS, GT, and Tl grew substantially. SG recorded a clear increase.

¢ In Americas, the increases at GS, T, and especially GT offset a clear decline at SG.

e The growth in Asia, Australia was primarily driven by the sharp increase at SG. Together with the substantial increase at GT, this outweighed
the revenue declines at GS and TI.
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2.1.2 Profitability

First half
(in millions of €, earnings per share in €) FY 2025 FY 2024 Change
Profit Siemens Energy before Special items 1,387 378 >200%
Gas Services 922 694 33%
Grid Technologies 880 462 90%
Transformation of Industry 312 184 70%
Siemens Gamesa (623) (870) 28%
Reconciliation to Consolidated Financial Statements (105) 91 (15)%
Profit margin Siemens Energy before Special Items 7% 2% 5p.p.
Gas Services 15% 13% 2 p.p.
Grid Technologies 16% 11% 6 p.p.
Transformation of Industry 11% 8% 4 p.p.
Siemens Gamesa (12)% (20)% 8 p.p.
Special items (for details see table below) (309) 2,001 nla
Profit Siemens Energy 1,077 2,379 (55)%
Gas Services 917 697 32%
Grid Technologies 873 683 28%
Transformation of Industry 306 175 74%
Siemens Gamesa (932) (788) (18)%
Reconciliation to Consolidated Financial Statements (86) 1,612 nla
Profit margin Siemens Energy 6% 15% 9) p.p.
Gas Services 15% 13% 2 p.p.
Grid Technologies 16% 16% 0 p.p.
Transformation of Industry 11% 7% 4 p.p.
Siemens Gamesa (18)% (18)% 0 p.p.
Amortization of intangible assets acquired in business combinations and goodwill impairments 121) (130) 7%
Financial result 111 (250) nla
Income (loss) before income taxes 1,067 1,999 (47)%
Income tax gains/ (expenses) (314) (308) (2)%
Net income (loss) 753 1,690 (55)%
Basic earnings per share 0.73 1.88 (61)%
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Profit and Profit before Special items

¢ The development of Siemens Energy’s Profit reflected operational improvements in all segments. This was primarily due to the increased volume

and corresponding degression effects, as well as strong operational performance in processing higher-margin orders. Additionally, Profit was
positively influenced by one-off effects. The sharp decline in Profit was attributable to the fact that in the prior-year period, there were positive
effects totaling €2,049 million related to disposals and the accelerated portfolio transformation of Siemens Energy (reported as Special items in
the Strategic portfolio decisions category). In contrast, in the past half-year, expenses of €265 million related to the planned sale of the Indian
wind business were incurred, which were also reported as Special items (for further information on this transaction, see Note 2 in 3.6 Notes to
the Half-year Consolidated Financial Statements). Siemens Energy recorded a sharp increase in Profit before Special items and the
corresponding margin.

¢ Profit at GS increased substantially. This was mainly driven by higher revenue in the service business and the margin quality of the processed

order backlog. The Profit in both years included in total negligible Special items. As a result, Profit before Special items of GS also increased
substantially, with the corresponding margin rising significantly compared to the prior year.

e GT's Profit increased substantially. The largest contribution to the improvement came from the solutions business. Overall, the improvement in

Profit was driven by a consistently strong operational performance, increased volume — including corresponding degression effects — and a
higher margin of the processed order backlog compared to the prior year. Additionally, there were positive timing effects of around €100 million.
Negligible Special items were recorded, whereas the prior-year period had significant positive Special items related to disposals. Consequently,
Profit before Special items and the corresponding margin of GT increased sharply.

¢ Profit at TI improved sharply compared to the prior-year period. The largest contribution came from the Compression business, followed by

Industrial Steam Turbines & Generators. Overall, the segment’s Profit growth was attributable to increased volume, particularly in the service
business, and resulting degression effects, as well as strong operational performance and the comparatively higher margin of the processed
order backlog. In both years, insignificant negative Special items were recorded. Profit before Special items and the corresponding margin
increased sharply.

Profit margin Transformation of Industry before Special Items First half
FY 2025 FY 2024 Change
Transformation of Industry 11.4% 7.6% 3.7 p.p.

therein

Sustainable Energy Systems (27.2)% (58.7)% 31.5 p.p.
Electrification, Automation, Digitalization 9.5% 7.7% 1.8 p.p.
Industrial Steam Turbines & Generators 12.4% 9.5% 3.0 p.p.
Compression 13.8% 10.6% 3.2p.p.

¢ Profit at SG decreased significantly compared to the prior-year period. While there were positive effects due to continued growth in the offshore

business — which led to corresponding degression effects — as well as project-related one-off effects, the determining factor for the Profit
development were the expenses reported as Special items in connection with the planned sale of the Indian wind business. Additionally, there
were ongoing burdens from the follow-on effects of cost increases related to the ramp-up of offshore activities and quality issues in the onshore
area. Negative Special items due to restructuring costs were recorded in both reporting periods. However, in the prior-year period, a gain from
disposals had led to overall positive Special items. Together, this resulted in a strong improvement in Profit before Special items, with the positive
change in the corresponding margin being even more pronounced.

¢ The item Reconciliation to Consolidated Financial Statements includes items that management does not consider to be indicative of the

segments’ performance, mainly group management costs (management and corporate functions), other central items, treasury activities as well
as eliminations. Other central items include Siemens brand fees, corporate services (e.g., management of the Group’s real estate portfolio),
corporate projects, centrally held equity interests, and other items. The negative change in Profit in the Reconciliation to Consolidated Financial
Statements compared to the prior-year period was due to a gain from disposal reported as Special items in the prior year.

Siemens Energy — Half-year Financial Report 2025
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Net Income (Loss), Basic Earnings per Share

¢ After a negative Financial result in the prior-year period, a positive Financial result was recorded in the past half-year. This was primarily due to
the temporary positive development in the fair values of transaction-related derivatives and interest income from cash investments due to
increased cash.

¢ Nevertheless, the Profit development was largely decisive for Income before income taxes.

¢ The Group’s effective tax rate was 29.5% (H1 FY 2024: 15.4%). It reflects losses without corresponding tax relief at Siemens Gamesa, partially
offset by an income tax benefit from the recognition of previously unrecognized deferred tax assets in the United States due to a restructuring
related to the integration of Siemens Gamesa.

e As a result of the developments described above, Siemens Energy recorded a sharply declining Net income in the past half-year and
correspondingly lower basic earnings per share.

Siemens Energy Special items First half

(in millions of €) FY 2025 FY 2024 Change

Restructuring and integration costs (97) (45) (117)%
Gas Services 9) (7) (16)%
Grid Technologies (8) 6 nla
Transformation of Industry (5) 7) 36%
Siemens Gamesa (45) 9) >(200)%
Reconciliation to Consolidated Financial Statements 31 (26) (19)%

Stand-alone costs (1 3) 84%
Gas Services — — nla
Grid Technologies — — nla
Transformation of Industry — — nla
Siemens Gamesa — — nla
Reconciliation to Consolidated Financial Statements 1 3) 84%

Strategic portfolio decisions (212) 2,049 nla
Gas Services 4 11 (65)%
Grid Technologies 1 215 (100)%
Transformation of Industry (2) (1) (80)%
Siemens Gamesa (265) 91 nla
Reconciliation to Consolidated Financial Statements 50 1,732 (97)%

Siemens Energy Special items (309) 2,001 n/a
Gas Services (5) 3 nla
Grid Technologies (7) 221 nla
Transformation of Industry 7) 9) 21%
Siemens Gamesa (310) 82 nla
Reconciliation to Consolidated Financial Statements 19 1,703 (99)%

Siemens Energy — Half-year Financial Report 2025
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2.2 Net assets and financial position

(in millions of €) Mar 31, 2025 Sep 30, 2024 Change
Total current assets 34,059 30,079 13%
therein
Cash and cash equivalents 8,983 6,363 41%
Trade and other receivables 7,274 7,072 3%
Contract assets 4,199 4,190 0%
Inventories 10,724 9,792 10%
Assets classified as held for disposal 444 126 >200%
Total non-current assets 20,883 20,795 0%
therein
Goodwill 9,502 9,461 0%
Other intangible assets 2,604 2,811 (7)%
Property, plant and equipment 6,392 6,220 3%
Total assets 54,942 50,874 8%
(in millions of €) Mar 31, 2025 Sep 30, 2024 Change
Total current liabilities 36,787 33,471 10%
therein
Debt 916 479 91%
Trade and other payables 6,485 6,293 3%
Contract liabilities 21,604 18,867 15%
Provisions 2,935 3,163 (7)%
Liabilities associated with assets classified as held for disposal 211 — nla
Total non-current liabilities 7,715 8,040 (4)%
therein
Debt 2,938 3,287 11)%
Provisions for pensions and similar obligations 447 600 (26)%
Provisions 3,043 2,880 6%
Total equity 10,440 9,364 11%
Total liabilities and equity 54,942 50,874 8%

Assets, liabilities and equity

e As of March 31, 2025, total assets of the Siemens Energy Group were clearly above the level at the end of the prior fiscal year. The changes on
both the assets and liabilities sides primarily reflected the increased business volume and successful business performance of Siemens Energy
in the first half-year. The expansionary effect of currency translation differences was of minor importance.

¢ The sharp increase in cash and cash equivalents resulted from positive cash flows from operating activities in the past half-year (see below).

¢ Operating net working capital decreased to negative €5,892 million (September 30, 2024: negative €4,107 million). With the exception of
SG, all segments contributed to this development. The largest decrease was recorded by GT, mainly as a result of increased project prepayments
in connection with orders. The resulting increase in contract liabilities outweighed the clear increase in inventories, which was largely related
to volume growth.

e Assets classified as held for disposal and Liabilities associated with assets classified as held for disposal increased as a result of the
agreement to sell the Indian wind business (see Note 2 in 3.6 Notes to the Half-year Consolidated Financial Statements).
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e Equity increased significantly compared to the end of the prior fiscal year. This was primarily due to Net income and, in addition, to the positive
other comprehensive income.

Cash flows

¢ In the past half-year, Siemens Energy achieved a sharp year-on-year increase in Free cash flow pre tax, despite higher investments. This was
due to the operating profit development and the higher cash inflow from the change in operating net working capital, which resulted from an
improvement in cash flows in all items, but primarily from the change in contract liabilities and trade and other payables.

¢ All segments contributed to the higher Free cash flow pre tax. GS made the largest contribution, followed by SG, which sharply reduced its
negative Free cash flow pre tax. The increase at GS, GT, and Tl was due to improved earnings and cash inflows from the change in operating net
working capital. The improvement at SG was primarily due to a year-on-year decrease in cash outflows from the change in operating net working
capital, mainly due to contract liabilities related to customer prepayments.

¢ The change in cash flows from investing activities was mainly attributable to the fact that the cash inflows of €2,910 million from disposals
and accelerated portfolio transformation in the prior-year period were not offset by any comparable cash inflows in the past half-year.

¢ Cash flows from financing activities showed relatively balanced cash inflows and outflows. In contrast, financing activities in the prior-year
period were characterized by a reduction in debt (cash outflow of €1,156 million).

¢ Siemens Energy's net cash — defined as the difference between total debt and total liquidity - amounted to €5,129 million as of March 31, 2025
(September 30, 2024:€2,596 million). This development is almost entirely attributable to the increase in cash and cash equivalents.

First half
(in millions of €) FY 2025 FY 2024 Change
Free cash flow pre tax by segment
Gas Services 1,814 748 142%
Grid Technologies 1,886 1,246 51%
Transformation of Industry 458 241 90%
Siemens Gamesa (900) (1,703) 47%
Reconciliation to Consolidated Financial Statements (340) (333) (2)%
Free cash flow pre tax of Siemens Energy 2,918 200 >200%
therein Purchase of intangible assets and property, plant and equipment (588) (550) (7)%
Cash flows from
Operating activities 3,261 482 >200%
Investing activities (453) 2,316 nla
Financing activities (163) (1,448) 89%

Siemens Energy — Half-year Financial Report 2025
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2.3 Report on expected developments

Due to the positive business development in the first half-year and the strong market demand, Siemens Energy updated the outlook for fiscal
year 2025 on April 16, 2025. The change in the outlook is driven by stronger than expected performances at Gas Services, Grid Technologies and
Transformation of Industry. Regarding Free cash flow pre tax, the higher outlook is particularly attributable to Gas Services and Grid Technologies,
which both experience strong cash inflows driven by customer payments related to strong order momentum. At Siemens Gamesa we continue to
work on the measures to reach break-even in fiscal year 2026. We still expect sales activities for the 5.X onshore turbine to resume during fiscal
year 2025.

Siemens Energy now expects to achieve comparable revenue growth (excluding currency translation and portfolio effects) in fiscal year 2025 in a
range of 13% to 15% (before 8% and 10%) and a Profit margin before Special items between 4% and 6% (before between 3% and 5%).
Siemens Energy expects a Net income of up to €1 billion (before around break-even) excluding assumed positive Special items subsequent to the
demerger of the energy business from Siemens Limited, India. The outlook for Free cash flow pre tax was already updated on January 27, 2025.
After higher-than-expected Free cash flow pre tax in the first quarter of the fiscal year, Siemens Energy expects to exceed the previous outlook for
fiscal year 2025 of up to €1 billion. The outlook for Free cash flow pre tax for the fiscal year 2025 is updated to around €4 billion.

The outlook for Siemens Energy does not include charges related to any future legal and regulatory matters.
Amended overall assumptions per business area

e GS assumes a comparable revenue growth of 11% to 13% (before 7% to 9%) and a Profit margin before Special items of 11% to 13% (before
10% to 12%).

e GT plans to achieve a comparable revenue growth of 24% to 26% (before 23% to 25%) and a Profit margin before Special items between 14%
and 16% (before between 10% and 12%).

e Tl expects a comparable revenue growth of 13% to 15% (before 11% to 13%) and a Profit margin before Special items of 9% to 11% (before 8%
to 10%).

¢ SG assumes a comparable revenue growth of 0% to 2% (before negative 9% to negative 5%) and a negative Profit before Special items of around
€1.3 billion (unchanged).

Siemens Energy — Half-year Financial Report 2025
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2.4 Report on material risks and opportunities

In the reporting period, the overall risk position for Siemens Energy has not changed significantly compared to the risk position presented in our
Annual Report for the fiscal year 2024. Additional risks and opportunities not known to us or that we currently consider immaterial could also affect
our business operations. At present, no risks have been identified that could endanger the continued existence of our company, either individually
or as a whole.

Siemens Energy — Half-year Financial Report 2025
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Half-year Consolidated Financial Statements

3.1 Consolidated Statements of Income

First half
(in millions of €, earnings per share in €) Note FY 2025 FY 2024
Revenue 7 18,904 15,927
Cost of sales (15,533) (13,644)
Gross profit 3,371 2,283
Research and development expenses (600) (521)
Selling and general administrative expenses (1,658) (1,593)
Other operating income 56 22
Other operating expenses (294) (46)
Income (loss) from investments accounted for using the equity method, net 82 2,103
Operating income (loss) 956 2,249
Interest income 128 81
Interest expenses (137) (161)
Other financial income (expenses), net 120 (169)
Income (loss) before income taxes 1,067 1,999
Income tax (expenses) benefits (314) (308)
Net income (loss) 753 1,690
Attributable to:
Non-controlling interests 121 72
Shareholders of Siemens Energy AG 632 1,618
Basic earnings per share 0.73 1.88
Diluted earnings per share 0.72 1.86

Siemens Energy — Half-year Financial Report 2025
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3.2 Consolidated Statements of Comprehensive

Income

First half
(in millions of €) FY 2025 FY 2024
Net income (loss) 753 1,690
Remeasurements of defined benefit plans 61 (56)
therein Income tax effects (6) 7
Income (loss) from investments accounted for using the equity method, net (1) 0
Items that will not be reclassified to profit or loss 61 (55)
Currency translation differences 232 (187)
Derivative financial instruments (10) 9
therein Income tax effects 7 6
Income (loss) from investments accounted for using the equity method, net (22) 20
Items that may be reclassified subsequently to profit or loss 200 (158)
Other comprehensive income (loss), net of income taxes 261 (214)
Total comprehensive income (loss) 1,013 1,477
Attributable to:
Non-controlling interests 123 66
Shareholders of Siemens Energy AG 890 1,411
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3.3 Consolidated Statements of Financial Position

(in millions of €) Note Mar 31, 2025 Sep 30, 2024
Assets
Cash and cash equivalents 8,983 6,363
Trade and other receivables 7,274 7,072
Other financial assets 6 840 882
Contract assets 4,199 4,190
Inventories 10,724 9,792
Income tax assets 369 360
Other assets 1,226 1,295
Assets classified as held for disposal 2 444 126
Total current assets 34,059 30,079
Goodwill 9,502 9,461
Other intangible assets 2,604 2,811
Property, plant and equipment 6,392 6,220
Investments accounted for using the equity method 816 767
Other financial assets 6 550 473
Deferred tax assets 611 692
Other assets 409 372
Total non-current assets 20,883 20,795
Total assets 54,942 50,874

Liabilities and equity

Debt 3,6 916 479
Trade and other payables 6,485 6,293
Other financial liabilities 6 596 606
Contract liabilities 21,604 18,867
Provisions 2,935 3,163
Income tax liabilities 300 380
Other liabilities 3,741 3,681
Liabilities associated with assets classified as held for disposal 2 211 —
Total current liabilities 36,787 33,471
Debt 3,6 2,938 3,287
Provisions for pensions and similar obligations 447 600
Deferred tax liabilities 492 415
Provisions 3,043 2,880
Other financial liabilities 6 305 364
Other liabilities 491 494
Total non-current liabilities 7,715 8,040
Total liabilities 44,502 41,511
Equity 4
Issued capital 799 799
Capital reserve 14,488 14,512
Retained earnings (4,797) (5,578)
Other components of equity (316) (514)
Treasury shares, at cost (60) (144)
Total equity attributable to shareholders of Siemens Energy AG 10,115 9,075
Non-controlling interests 325 289
Total equity 10,440 9,364
Total liabilities and equity 54,942 50,874
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3.4 Consolidated Statements of Cash Flows

First half
(in millions of €) FY 2025 FY 2024
Cash flows from operating activities
Net income (loss) 753 1,690
Adjustments to reconcile net income (loss) to cash flows from operating activities
Amortization, depreciation and impairments 1,001 718
Income tax expenses (benefits) 314 308
Interest (income) expenses, net 9 81
(Income) loss related to investing activities (88) (2,091)
Other non-cash (income) expenses 104 86
Change in operating net working capital
Contract assets (64) (139)
Inventories (968) (1,090)
Trade and other receivables (212) (313)
Trade and other payables 220 (454)
Contract liabilities 2,816 2,101
Change in other assets and liabilities (518) (229)
Income taxes paid (245) (268)
Dividends received 18 14
Interest received 122 66
Cash flows from operating activities 3,261 482
Cash flows from investing activities
Purchase of intangible assets and property, plant and equipment (588) (550)
Acquisitions of businesses, net of cash acquired (67) 16
Purchase of investments and financial assets (28) (67)
Disposal of intangibles and property, plant and equipment 3 7
Disposal of businesses, net of cash disposed 127 286
Disposal of investments and financial assets 101 2,624
Cash flows from investing activities (453) 2,316
Cash flows from financing activities
Purchase of treasury shares — (130)
Other transactions with non-controlling interests 1 4
Issuance (repayment) of notes and bonds — (416)
Repayment of lease liabilities (185) (151)
Change in debt and other financing activities 164 (589)
Interest paid (44) (98)
Dividends attributable to non-controlling interests (99) (67)
Cash flows from financing activities (163) (1,448)
Effect of changes in exchange rates on cash and cash equivalents (2) (67)
Change in cash and cash equivalents 2,642 1,282
Cash and cash equivalents at beginning of period 6,363 4,588
Cash and cash equivalents at end of period 9,005 5,870
Less: Cash and cash equivalents of assets classified as held for disposal at end of period 22 25
Cash and cash equivalents at end of period (Consolidated Statements of Financial Position) 8,983 5,844
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3.5 Consolidated Statements of Changes in Equity

Total equity

attributable

Currency Derivative Treasury to shareholders
Issued Capital Retained translation Equity financial shares of Siemens Non-controlling Total
(in millions of €) capital reserve earnings differences instruments instruments at cost Energy AG interests equity
Balance as of October 1, 2023 799 14,475 (6,583) (40) — 6 (154) 8,503 285 8,787
Net income (loss) — — 1,618 — — — 1,618 72 1,690
Other comprehensive income (loss), net of income taxes — — (55) (164) — 12 — (207) (6) (214)
Total comprehensive income (loss) — — 1,563 (164) — 12 — 1,411 66 1,477
Dividends — — — — — — — (66) (66)
Share-based payment — 123 (0) — — — — 123 — 123
Purchase of treasury shares — — — — — — (130) (130) — (130)
Re-issuance of treasury shares — (128) (10) — — — 139 — — —
Other transactions with non-controlling interests — — an — — — — an 10 1)
Other changes in equity — — (4) — — — (4) 0 (4)
Balance as of March 31, 2024 799 14,470 (5,047) (205) — 18 (145) 9,891 294 10,186
Balance as of October 1, 2024 799 14,512 (5,578) (598) — 84 (144) 9,075 289 9,364
Net income (loss) — — 632 — — — — 632 121 753
Other comprehensive income (loss), net of income taxes — — 61 200 0 2) — 259 2 261
Total comprehensive income (loss) — — 692 200 0 (2) — 890 123 1,013
Dividends — — — — — — — — (84) (84)
Share-based payment — 150 (0) — — — — 150 — 150
Re-issuance of treasury shares — 174) 89 — — — 85 — — —
Other transactions with non-controlling interests — — 5 — — — — 5 3) 1
Other changes in equity — — 4) ) — — — (5) (0) (5)
Balance as of March 31, 2025 799 14,488 (4,797) (399) 0 83 (60) 10,115 325 10,440
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3.6 Notes to Half-year Consolidated Financial
Statements

NOTE 1 Basis of presentation

The accompanying Half-year Consolidated Financial Statements as of March 31, 2025, present the operations of Siemens Energy AG with
registered office at Otto-Hahn-Ring 6, 81739 Munich, Germany (registry number HRB 252581, local court Munich), and its subsidiaries.

The Half-year Consolidated Financial Statements are in accordance with International Financial Reporting Standards (IFRS) applicable to interim
financial reporting as adopted by the European Union (EU). The Half-year Consolidated Financial Statements should be read in conjunction with
the Siemens Energy Consolidated Financial Statements as of September 30, 2024. Results for the interim reporting period are not necessarily
indicative of future results.

The Half-year Consolidated Financial Statements apply the same accounting principles and practices, including mainly the underlying assumptions
and estimation uncertainties, as those used in fiscal year 2024 Consolidated Financial Statements.

Income tax expense in the interim periods is calculated based on the currently expected effective tax rate (ETR) of Siemens Energy for the full year.
Siemens Energy AG is subject to the scope of the global minimum taxation (Pillar Two) starting Fiscal Year 2025. According to IAS 12 Income Taxes,
Siemens Energy Group did not recognize any potential effects regarding deferred tax assets and liabilities. Effects based on the application of the
global minimum taxation are taken into account in the income tax liability. There will probably be no material impact on Siemens Energy Group's
ETR.

The Half-year Consolidated Financial Statements have been prepared and published in millions of euros (€ million). Rounding differences may
occur in respect of individual amounts or percentages.

The Half-year Consolidated Financial Statements are unaudited and were authorized for issue by the Executive Board on April 30, 2025.

Siemens Energy is one of the largest suppliers of technology in the energy and electricity sector, serving the entire scope of the energy market. It
provides a portfolio along the entire energy value chain in both conventional and renewable energy, complemented by a complete set of training
and service offerings. This comprehensive portfolio is aimed at public- and private-sector customers along the continuum of energy — from power
generation to power transmission and related services.

The reporting structure of Siemens Energy Group consists of the Business Areas Gas Services (GS), Grid Technologies (GT), Transformation of
Industry (TI) and our Wind Power business Siemens Gamesa (SG) and the Reconciliation to Consolidated Financial Statements. The Business Areas
GS, GT and SG represent reportable segments. The Business Area Tl comprises four operating but non-reportable segments (Sustainable Energy
Systems (SES), Electrification, Automation, Digitalization (EAD), Industrial Steam Turbines & Generators (STG) and Compression (CP)), which are
presented voluntarily as if they were a single reportable segment, despite some differences in its economic characteristics.

Certain prior-year figures have been restated. Beginning with fiscal year 2025, SG segment’s Real Estate Portfolio, formerly shown under the
correspondent segment, is assigned to Reconciliation to Consolidated Financial Statements. Related prior year information has been reclassified to
conform to the current year presentation.
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NOTE 2 Assets held for disposal

Sale of the Indian wind business

On March 26, 2025, Siemens Energy signed an agreement for the sale of its Indian wind business to Peony Properties Private Limited, which is
registered in Mumbai, India, and owned by a group of investors led by TPG. The business includes the manufacturing, installation, and service of
onshore wind turbines in India and Sri Lanka. As part of the agreement, Siemens Energy will transfer employees and two manufacturing plants in
India to Peony Properties Private Limited. Siemens Energy will hold a 10% interest in the company. Closing of the transaction is expected for the
second half of calendar year 2025.

The assets and liabilities associated with the transaction were classified as “held for disposal” as of March 31, 2025. The major classes of assets and
liabilities of the disposal group are detailed in the tables below. The measurement of the disposal group at the lower of its carrying amount and
fair value less costs to sell resulted in an impairment loss of €240 million as well as a provision for onerous contracts of €25 million, which were
both recognized in Other operating expenses in the Consolidated Statements of Income. As of March 31, 2025, the accumulated foreign currency
translation loss related to the disposal group recognized in Other comprehensive income (loss), net of income taxes amounted to €159 million.

Mar 31, 2025

(in millions of €) Indian Wind Business
Cash and cash equivalents 16
Trade and other receivables 76
Contract assets 100
Inventories 88
Remaining assets 67
Total assets 347

(in millions of €)

Mar 31, 2025

Indian Wind Business

Trade and other payables 51
Contract liabilities 64
Remaining liabilities 53
Total liabilities 167

NOTE 3 Debt
Current debt Non-current debt
Mar 31, Sep 30, Mar 31, Sep 30,
(in millions of €) 2025 2024 2025 2024
Loans from banks 460 64 — 350
Lease liabilities 355 320 1,436 1,437
Notes and bonds 85 80 1,496 1,495
Other financial indebtedness 17 16 6 5
Total debt 916 479 2,938 3,287

Credit facilities and loans

As of March 31, 2025, and September 30, 2024, Siemens Energy had a €4,000 million syndicated revolving credit facility for general corporate
purposes. In the first half of fiscal 2025, the first of two one-year extension options was exercised. The credit facility will now mature in February
2030.
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Notes and bonds

As of March 31, 2025 and September 30, 2024, no commercial papers were outstanding under the commercial paper program with a maximum
volume of €3,000 million.

NOTE 4 Equity

Treasury shares

The following table presents the development of treasury shares:

First half
(in thousands of shares) FY 2025 FY 2024
Balance at beginning of fiscal year 9,114 7,174
Share buyback — 10,146
Issuance under share-based payment and employee share programs (5,341) (8,138)
Treasury shares, end of first half 3,774 9,183

NOTE 5 Commitments and contingencies

The following table presents the undiscounted maximum amount for which Siemens Energy was liable under major types of guarantees as at the
balance sheet date:

Mar 31, Sep 30,
(in millions of €) 2025 2024
Guarantees of third-party performance 82 100
Credit guarantees 0 45
Other guarantees 112 63
Total 194 208

Siemens Energy issues guarantees for third-party performance, which mainly include guarantees of advance payments and performance bonds in
consortium arrangements. In the event of a claim under the guarantees, Siemens Energy will be required to pay up to an agreed maximum amount.
These agreements typically have terms of up to ten years.

In addition, Siemens Energy issued other guarantees. Those include, among others, indemnifications in connection with the disposal of businesses
which are included in the table above with the maximum future payments from these obligations to the extent that future claims are not considered
unlikely.

Moreover, Siemens Energy group companies act as partners in commercial partnerships, have equity capital contribution obligations in this
function and are jointly and severally liable for the commercial partnerships’ liabilities.

Besides that, some subsidiaries abroad have significant potential tax risks that were not recognized in the statement of financial position due to
insufficient probability of occurrence. The potential tax risks result from a large number of individual cases involving indirect and direct taxes. Taken
individually, the risks are not significant. In total, they amount to a mid three-digit million € range.

Siemens Energy and Siemens Group have agreed to initiate the process to spin off the energy business conducted by Siemens Limited, Mumbai,
India, into a separate legal entity with the aim of listing it on the stock exchange in India. Shares in this separate legal entity, Siemens Energy India
Limited, Mumbai, India, were transferred to all shareholders of Siemens Limited on April 14, 2025, based on the shareholder structure on
April 7, 2025, so that Siemens Energy now holds a 6% share in Siemens Energy India Limited in addition to its 6% share in Siemens Limited.
Siemens Energy is obligated to exchange its current 6% share in Siemens Limited for a stake in Siemens Energy India Limited at the then applicable
fair value in one or several transactions. In addition, Siemens Energy has the obligation to acquire further shares in Siemens Energy India Limited
from Siemens Group in order to achieve a total shareholding of 51%. This is expected to be completed three years after the listing of Siemens
Energy India Limited.
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NOTE 6 Financial instruments

The following table presents the fair values and the carrying amounts of financial assets and financial liabilities measured at (amortized) cost for
which the carrying amounts do not approximate fair value:

Mar 31, 2025 Sep 30, 2024

Carrying Carrying

(in millions of €) Fair value amount Fair value amount
Loans from banks 460 460 404 414
Notes and bonds 1,619 1,581 1,612 1,575

The following table allocates financial assets and financial liabilities measured at fair value to the three levels of the fair value hierarchy:

Mar 31, 2025
(in millions of €) Level 1 Level 2 Level 3 Total
Financial assets measured at fair value' — 733 138 871
Equity instruments measured at fair value through profit or loss — 7 35 42
Debt instruments measured at fair value through profit or loss — — 103 103
Derivative financial instruments — 727 — 727
tﬁereofnot designated in'a h'edge accounting relationship o 393 o 393
(including embedded derivatives)
thereof in connection with cash flow hedges — 334 — 334
Financial liabilities measured at fair value - Derivative financial instruments? — 602 70 672
tl.':ereof.not designated in.a h'edge accounting relationship o 324 70 394
(including embedded derivatives)
thereof in connection with cash flow hedges — 278 — 278

1 Reported in line item Other financial assets in the Consolidated Statement of Financial Position.

2 Reported in line item Other financial liabilities in the Consolidated Statement of Financial Position.

Siemens Energy measures the fair values of derivative financial instruments in accordance with the specific type of instrument. The fair values of
foreign currency derivatives are based on forward exchange rates (Level 2). Compensating effects from underlying transactions (e.g., firm
commitments and forecast transactions) are not taken into consideration. The fair values of equity and debt instruments measured at fair value
are estimated by discounting future cash flows using current market interest rates (Level 3).

The amounts presented in Level 3 include a combined call/put option over 5% of the 6% stake held overall in Siemens Limited, Mumbai, India. The
fair value of the option is determined based on the Black-Scholes-Model considering transaction-related conditions. The most significant value-
relevant parameter is the share price of Siemens Limited, Mumbai, India. As of March 31, 2025, a 10% increase (decrease) in the share price would
result in an increase (decrease) of the negative fair value by €16 million (€16 million).

At inception, the option had an initial negative fair value of €108 million, which was recognized without affecting profit or loss and is subsequently
amortized through profit or loss on a pro rata temporis basis, as no option premium was paid. In the first half of fiscal year 2025, an expense of
€11 million is recorded in other financial income (expense).

As of March 31, 2025, the negative fair value of the option was €70 million. The unrealized valuation gain of €98 million for the first half of fiscal
year 2025 is recorded in other financial income.
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NOTE 7 Segment information

Revenue Orders Profit before Special items
First half First half First half
(in millions of €) FY 2025 FY 2024 FY 2025 FY 2024 FY 2025 FY 2024
Gas Services 5,986 5,314 12,047 7,539 922 694
Grid Technologies 5,341 4,277 10,325 11,974 880 462
Transformation of Industry 2,748 2,413 3,017 3,219 312 184
Siemens Gamesa 5,124 4,357 3,311 2,445 (623) (870)
Total segments 19,200 16,361 28,700 25,176 1,492 469
Reconciliation to Consolidated Financial
- (296) (434) (599) (325) (105) 91)
Siemens Energy 18,904 15,927 28,101 24,851 1,387 378
External revenue Internal revenue
First half First half
(in millions of €) FY 2025 FY 2024 FY 2025 FY 2024
Gas Services 5,909 5,212 77 102
Grid Technologies 5,179 4,169 162 107
Transformation of Industry 2,663 2,182 86 231
Siemens Gamesa 5,124 4,357 0 0
Total segments 18,875 15,921 325 441
Reconciliation to Consolidated Financial Statements 29 7 (325) (441)
Siemens Energy 18,904 15,927 — —
Purchase of intangible assets
and property, plant
Assets Free cash flow pre tax and equipment
First half First half
(in millions of €) Mar 31, 2025 Sep 30, 2024 FY 2025 FY 2024 FY 2025 FY 2024
Gas Services 1,755 2,535 1,814 748 98 70
Grid Technologies (482) 601 1,886 1,246 70 65
Transformation of Industry 1,646 1,778 458 241 23 24
Siemens Gamesa (1,441) (1,653) (900) (1,703) 250 269
Total segments 1,478 3,262 3,258 532 440 428
Reconciliation to Consolidated Financial
Staterments 53,464 47,613 (340) (333) 148 122
Siemens Energy 54,942 50,874 2,918 200 588 550
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Amortization, depreciation
and impairments

Investments accounted for
using the equity method

First half

(in millions of €) FY 2025 FY 2024 Mar 31, 2025 Sep 30, 2024
Gas Services 89 95 624 586
Grid Technologies 44 56 63 58
Transformation of Industry 35 36 2 2
Siemens Gamesa 594 321 1 1
Total segments 762 508 690 647
Reconciliation to Consolidated Financial Statements 239 210 126 120
Siemens Energy 1,001 718 816 767
Reconciliation to Consolidated Financial Statements

Profit First half
(in millions of €) FY 2025 FY 2024
Profit before Special items Total segments 1,492 469
Reconciliation to Profit of

Siemens Energy (105) “n
Siemens Energy Profit before Special items 1,387 378
Special items (309) 2,001
Siemens Energy Profit 1,077 2,379
Amortization of intangible assets acquired in business combinations and goodwill impairments 121) (130)
Financial result 111 (250)
Income (loss) before income taxes 1,067 1,999
Income tax (expenses) benefits (314) (308)
Net income (loss) after taxes 753 1,690
Assets Mar 31, Sep 30,
(in millions of €) 2025 2024
Asset-based adjustments:

Tax-related assets 980 1,052
Liability-based adjustments 38,200 35,027
Eliminations, Treasury and other central items 14,284 11,534
Reconciliation to Consolidated Financial Statements 53,464 47,613
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Disaggregation of external revenue of Segments

First half
(in millions of €) FY 2025 FY 2024
Type of activities in segment Gas Services
New units 1,790 1,828
Service contracts 4,120 3,384
Type of activities in segment Grid Technologies
New units 4,869 3,927
Service contracts 310 242
Types of activities in segment Transformation of Industry
New units 1,486 1,116
Service contracts 1,176 1,066
Types of activities in segment Siemens Gamesa
New units 3,986 3,254
Service contracts 1,138 1,102

NOTE 8 Related party transactions

In the ordinary course of business Siemens Energy has relationships with joint ventures and associates, whereby Siemens Energy buys and sells a
variety of products and services generally on arm’s length terms.

Sales of goods and services  Purchases of goods and ser- Receivables and Payables and
and other income vices and other expenses contract assets contract liabilities

First half First half
(in millions of €) FY 2025 FY 2024 FY 2025 FY 2024 Mar 31,2025 Sep 30,2024 Mar 31,2025 Sep 30,2024
Siemens Energy joint ventures 63 68 62 59 13 25 32 9
Siemens Energy associates 53 124 93 154 40 43 74 87
Total 116 192 155 213 53 68 106 96

Siemens Energy issued guarantees for joint ventures and associates amounting to €45million as of March 31,2025
(September 30, 2024: €47 million). Commitments to make capital contributions to associated companies amounted to €44 million as of
March 31, 2025 (September 30, 2024: €60 million).
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NOTE 9 Subsequent events

The Energy business conducted by Siemens Limited in India was transferred to a new subsidiary of Siemens Group, Siemens Energy India Limited,
both registered in Mumbai, India, and shares in Siemens Energy India Limited were transferred to all shareholders of Siemens Limited on April 14,
2025, based on the shareholder structure on April 7, 2025, so that Siemens Energy now holds a 6% share in Siemens Energy India Limited in
addition to its 6% share in Siemens Limited. Siemens Energy can exercise significant influence over this investment, but at the same time lost
significant influence over Siemens Limited. The investment in Siemens Limited has since been recognized as a financial instrument. The initial
measurement at fair value results in a gain in the second half of fiscal year 2025, which is recognized in income from investments accounted for
using the equity method.
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4.1 Responsibility Statement

Additional information 30

To the best of our knowledge, and in accordance with the applicable reporting principles, for half-year reporting , the Half-year Consolidated
Financial Statements give a true and fair view of the assets, liabilities, financial position, and profit or loss of the Group, and the Interim Group
Management Report, includes a fair review of the development and performance of the business and the position of the Group, together with a
description of the material opportunities and risks associated with the expected development of the Group for the remaining months of the financial

year

Munich, April 30, 2025

Siemens Energy AG
The Executive Board

Christian Bruch

o/ f\w‘g

Karim Ahmed Amin Aly Khalil

Anne-Laure Parrical de Chammard

Maria Ferraro

2

Tim Holt

Vinod Philip
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4.2 Review Report

To Siemens Energy AG, Munich

We have reviewed the condensed interim consolidated financial statements — comprising the consolidated statements of income, comprehensive
income, financial position, cash flows, changes in equity and notes to half-year consolidated financial statements — and the interim group
management report of Siemens Energy AG, Munich, for the period from October 1, 2024 to March 31, 2025 that are part of the half-year financial
report according to § 115 WpHG [“Wertpapierhandelsgesetz”: “German Securities Trading Act’]. The preparation of the condensed interim
consolidated financial statements in accordance with International Accounting Standard IAS 34 “Interim Financial Reporting” as adopted by the EU,
and of the interim group management report in accordance with the requirements of the WpHG applicable to interim group management reports,
is the responsibility of the Company’s management. Our responsibility is to issue a report on the condensed interim consolidated financial
statements and on the interim group management report based on our review.

We performed our review of the condensed interim consolidated financial statements and the interim group management report in accordance
with the German generally accepted standards for the review of financial statements promulgated by the Institut der Wirtschaftspriifer (IDW) and
in supplementary compliance with the International Standard on Review Engagements 2410 “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity” (ISRE 2410). Those standards require that we plan and perform the review so that we can preclude
through critical evaluation, with a certain level of assurance, that the condensed interim consolidated financial statements have not been prepared,
in material respects, in accordance with IAS 34 “Interim Financial Reporting” as adopted by the EU, and that the interim group management report
has not been prepared, in material respects, in accordance with the requirements of the WpHG applicable to interim group management reports.
A review is limited primarily to inquiries of company employees and analytical assessments and therefore does not provide the assurance attainable
in a financial statement audit. Since, in accordance with our engagement, we have not performed a financial statement audit, we cannot issue an
auditor’s report.

Based on our review, no matters have come to our attention that cause us to presume that the condensed interim consolidated financial statements
have not been prepared, in material respects, in accordance with IAS 34 “Interim Financial Reporting” as adopted by the EU, or that the interim
group management report has not been prepared, in material respects, in accordance with the requirements of the WpHG applicable to interim
group management reports.

Munich, April 30, 2025
KPMG AG
Wirtschaftspriifungsgesellschaft

[Original German version signed by:]

Dr. Dietz Schmitt
Wirtschaftspriiferin Wirtschaftspriifer
[German Public Auditor] [German Public Auditor]
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