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Introduction to the Half-year Financial Report  

 

1.1 About this Report

This Half-year Financial Report contains the Interim Group Management 

Report and the 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, 2022, 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 2021, 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 1.7 Report on expected developments and 1.8 Report 

on 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, such as pandemics, 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 in the applicable financial reporting standards 

not clearly defined supplemental financial measures, 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. 

Due to rounding, numbers presented throughout this Half-year 

Financial Report, 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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Interim Group Management Report  

 

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 2022 FY 2021 Actual Comp. FY 2022 FY 2021 Actual Comp. 

Gas and Power 12,633 10,200 24% 20% 8,564 8,463 1% (1)% 

Siemens Gamesa Renewable  

Energy 
3,670 7,781 (53)% (54)% 4,006 4,631 (13)% (17)% 

Total segments 16,303 17,980 (9)% (12)% 12,570 13,094 (4)% (7)% 

Reconciliation to  

Consolidated Financial  

Statements 

(65) (29) (123)% — (32) (70) 54% — 

Siemens Energy 16,238 17,951 (10)% (12)% 12,538 13,024 (4)% (7)% 

 

Orders 

• Orders of Siemens Energy decreased significantly on a comparable 

basis (excluding currency translation and portfolio effects) mainly 

due to a sharp reduction in the volume of large orders at Sie-

mens Gamesa Renewable Energy (SGRE). 

• Orders at Gas and Power (GP) increased significantly supported by 

increased volumes in both large orders and base business orders. All 

three businesses reported growth. 

• Orders at SGRE declined sharply as volume from large orders was al-

most reduced by two-thirds compared to the prior period where the 

three largest orders for offshore wind farms including service in the 

United Kingdom, the Netherlands and France alone contributed a 

combined volume of approximately €2.8 billion. All businesses con-

tributed to the decrease in orders which was caused also by, amongst 

other reasons, delayed customer investment decisions. 

• The book-to-bill ratio was 1.30. As a result, the order backlog in-

creased to the new high of €89 billion, compared to €84 billion at 

the end of the prior fiscal year. 

• On a geographical basis, orders declined substantially on a compara-

ble basis in the region Europe, C.I.S., Middle East and Africa 

(EMEA) while Asia, Australia showed a moderate increase and or-

ders in Americas were at the prior period level. 

• The development in the region EMEA was driven by a sharp decline 

at SGRE – primarily due to the development of large orders as men-

tioned above –, which outweighed the significant growth at GP. In 

Germany, on the other hand, SGRE achieved sharp growth. 

• In the Americas, the sharp decline at SGRE was offset by a sharp in-

crease at GP. At SGRE, there were no large onshore orders in the cur-

rent period comparable to those of the prior period in the U.S. and 

Brazil. GP’s growth was due to, amongst others, a substantial in-

crease in the U.S. 

• The development in Asia, Australia was driven by significant growth 

at GP which more than offset a significant decrease at SGRE. 

Revenue 

• Revenue of Siemens Energy clearly decreased on a comparable ba-

sis. Revenue in the service business, however, was stronger half-year-

over-half-year in both segments. 

• GP showed a slight decrease mostly related to timing effects associ-

ated with the execution of large projects at Generation. 

• Revenue at SGRE decreased significantly, due to the development in 

the Wind Turbines business. Revenue was held back by challenges in 

the launch of the onshore 5.X platform as well as supply chain con-

straints. 

• Regional development of revenue on a comparable basis was driven 

by a clear decrease in EMEA. Americas showed a slight growth while 

revenue in Asia, Australia also clearly decreased. 

• In the region EMEA, clear revenue decline at GP was accompanied 

by a significant decrease at SGRE. The largest decreases were rec-

orded in Denmark and the United Kingdom. 

• In the Americas, significant growth at GP more than offset a signifi-

cant decline at SGRE, primarily due to USA. 

• In Asia, Australia, revenue decreased in both segments. GP showed 

a slight decline while revenue at SGRE dropped clearly, mainly in 

China and Vietnam. 
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7 Interim Group Management Report  

 

Orders and revenue  

(location of customer) 

First half 

Orders 

 

Change First half 

Revenue 

 

Change 

(in millions of €) FY 2022 FY 2021 Actual Comp. FY 2022 FY 2021 Actual Comp. 

Europe, C.I.S., Middle East, Africa 7,525 9,736 (23)% (23)% 6,083 6,689 (9)% (10)% 

therein Germany 1,522 1,236 23% 23% 1,119 1,120 (0)% (0)% 

Americas 5,377 5,083 6% (0)% 3,726 3,512 6% 1% 

therein U.S. 2,487 2,390 4% (2)% 1,990 2,255 (12)% (17)% 

Asia, Australia 3,336 3,133 7% 3% 2,729 2,823 (3)% (7)% 

therein China 883 760 16% 8% 715 794 (10)% (16)% 

Siemens Energy 16,238 17,951 (10)% (12)% 12,538 13,024 (4)% (7)% 

 



8 

S
ie

m
e

n
s 

E
n

e
rg

y
 –

 H
a

lf
-y

e
ar

 F
in

a
n

ci
a

l 
R

e
p

o
rt

 2
0

2
2

 

Interim Group Management Report  

 

2.1.2 Profitability

    

 First half  

(in millions of €, earnings per share in €) FY 2022 FY 2021 Change 

Adjusted EBITA Siemens Energy before Special items (84) 654 n/a 

Gas and Power 508 456 11% 

Siemens Gamesa Renewable Energy (585) 231 n/a 

Reconciliation to Consolidated Financial Statements (7) (33) 78% 

Adjusted EBITA margin Siemens Energy before Special Items (1)% 5% (6) p.p. 

Gas and Power 6% 5% 1 p.p. 

Siemens Gamesa Renewable Energy (15)% 5% (20) p.p. 

Special items (for details see table below) (50) (214) (77)% 

Adjusted EBITA Siemens Energy (135) 439 n/a 

Gas and Power 492 363 36% 

Siemens Gamesa Renewable Energy (620) 113 n/a 

Reconciliation to Consolidated Financial Statements (8) (36) 79% 

Adjusted EBITA margin Siemens Energy (1)% 3% (4) p.p. 

Gas and Power 6% 4% 2 p.p. 

Siemens Gamesa Renewable Energy (15)% 2% (18) p.p. 

Amortization of intangible assets acquired in business combinations  

and goodwill impairments 
(192) (194) (1)% 

Financial result (17) (69) 75% 

Financial result from operations (18) 27 n/a 

Income (loss) before income taxes (362) 203 n/a 

Income tax gains/ (expenses) (130) (74) (76)% 

Net income (loss) (492) 130 n/a 

Basic earnings per share (0.39) 0.12 n/a 

 

Adjusted EBITA and Adjusted EBITA before Special items 

• The development of Adjusted EBITA of Siemens Energy was driven 

by the decline in earnings at SGRE which more than offset both the 

improved result at GP as well as decreasing impacts from special 

items in both segments. This resulted in a negative Adjusted EBITA in 

the current half-year, compared to a positive Adjusted EBITA in the 

prior period. 

• GP substantially increased both its Adjusted EBITA and profitability. 

This development was mainly driven by a higher volume and im-

proved profitability in the service business as well as a sharp reduc-

tion in the impacts from special items which resulted from a sharp 

decline in restructuring, integration and stand-alone costs (expenses 

associated with the setup of the stand-alone company). Strategic 

portfolio decisions in the current half-year included an impairment 

associated with the planned sale of a business and also benefited, as 

in the prior period, from a positive one-time effect related to the sale 

of assets previously written-off with regard to the decision to stream-

line the offering of aeroderivative gas turbines. Adjusted EBITA be-

fore Special items of GP increased significantly, together with an in-

crease in the corresponding margin. 

• The decline in SGRE’s Adjusted EBITA was mainly driven by chal-

lenges in the launch of the onshore 5.X platform and stronger than 

expected supply chain related disruptions as well as the associated 

pressure on energy, commodities, and transportation costs. Adjusted 

EBITA was affected by the impact of the reassessment of projects in 

the Wind Turbines business resulting from new assumptions for mar-

ket and production conditions. This was partly offset by the sharp 

reduction in the impacts from special items related to restructuring 

and integrations costs.  

• The Reconciliation to Consolidated Financial Statements includes 

items which management does not consider to be significant to as-

sessing the segments’ performance, especially centrally carried pen-

sion expenses, Treasury activities and other central items as well as 

eliminations. Beginning with fiscal year 2022, GP segment’s Real Es-

tate Services, formerly disclosed under Reconciliation to Consoli-

dated Financial Statements, has been assigned to segment GP. Re-

lated prior year information has been reclassified to conform to the 

current-year presentation. 
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9 Interim Group Management Report  

 

Net Income (Loss), Basic Earnings per Share 

• The Group’s effective tax rate was negative 35.7% (H1 FY 2021: pos-

itive 36.2%). The negative tax rate was mainly due to losses without 

corresponding tax relief at SGRE. 

• Due to the developments describe above, Siemens Energy posted a 

Net loss for the current half-year, compared to a Net income in the 

prior period. The corresponding basic earnings per share also turned 

negative. 

 

 

    

Siemens Energy Special items  First half  

(in millions of €) FY 2022 FY 2021 Change 

Restructuring and integration costs  (44) (162) (73)% 

Gas and Power (9) (43) (79)% 

Siemens Gamesa Renewable Energy (35) (118) (71)% 

Reconciliation to Consolidated Financial Statements (0) (1) n/a 

Stand-alone costs  (25) (73) (66)% 

Gas and Power (25) (71) (65)% 

Siemens Gamesa Renewable Energy —    —    n/a 

Reconciliation to Consolidated Financial Statements (0) (2) n/a 

Strategic portfolio decisions  19 20 (7)% 

Gas and Power 19 20 (7)% 

Siemens Gamesa Renewable Energy —    —    n/a 

Reconciliation to Consolidated Financial Statements —    —    n/a 

Siemens Energy Special items  (50) (214) (77)% 

Gas and Power (15) (93) (84)% 

Siemens Gamesa Renewable Energy (35) (118) (71)% 

Reconciliation to Consolidated Financial Statements (0) (3) n/a 



10 

S
ie

m
e

n
s 

E
n

e
rg

y
 –

 H
a

lf
-y

e
ar

 F
in

a
n

ci
a

l 
R

e
p

o
rt

 2
0

2
2

 

Interim Group Management Report  

 

2.2 Net assets and financial position

    

(in millions of €) Mar 31, 2022 Sep 30, 2021 Change 

Total current assets 25,020 23,397 7% 

therein    

Cash and cash equivalents 5,030 5,333 (6)% 

Trade and other receivables 5,377 5,110 5% 

Contract assets 4,630 4,913 (6)% 

Inventories 7,552 6,146 23% 

Total non-current assets 21,228 20,744 2% 

therein    

Goodwill 9,806 9,538 3% 

Other intangible assets 3,482 3,561 (2)% 

Property, plant and equipment 5,229 5,104 2% 

Total assets 46,248 44,141 5% 

 

    

(in millions of €) Mar 31, 2022 Sep 30, 2021 Change 

Total current liabilities 25,209 22,602 12% 

therein    

Short-term debt and current maturities of long-term debt 1,602 551 191% 

Trade and other payables 5,756 5,764 (0)% 

Contract liabilities 11,936 10,350 15% 

Current provisions 2,139 1,991 7% 

Total non-current liabilities 5,650 6,319 (11)% 

therein    

Long-term debt 1,725 2,177 (21)% 

Provisions for pensions and similar obligations 725 830 (13)% 

Provisions 1,871 1,968 (5)% 

Total equity 15,389 15,220 1% 

Total liabilities and equity 46,248 44,141 5% 

 

Assets, liabilities and equity 

• As of March 31, 2022, total assets of Siemens Energy Group were 

moderately higher compared to the end of the prior fiscal year. Ap-

proximately one half of asset changes stemmed from currency 

translation differences. The asset changes primarily related to the 

increase in the asset components of operating net working capital. 

On the liabilities side, changes were mainly attributable to the in-

crease in the liability components of operating net working capital 

and debt. 

• The sharp increase of other current financial assets related to, 

amongst others, derivative financial instruments as well as the in-

terim financing of a power plant construction project. 

• Operating net working capital decreased to negative 

€134 million (September 30, 2021: €55 million). A substantial de-

crease at GP – mainly due to project prepayments, which more than 

offset an increase of inventories – was offset by an increase at 

SGRE, especially trade receivables and inventories. The increase in 

inventories is partly related to the supply chain disruptions. 

• Debt increased to €3,327 million (September 30, 2021: 

€2,728 million), primarily due to higher loans from banks. This 

mainly related to the partial drawdown of an existing revolving 

credit facility and the utilization of credit lines at SGRE (see Note 3 

in 3.6 Notes to Half-year Consolidated Financial Statements). 

• Provisions for pensions and similar obligations decreased during 

H1 FY 2022 to €725 million (September 30, 2021: €830 million) 

mainly due to an increase in the weighted average discount rate. 
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11 Interim Group Management Report  

 

• Total equity was slightly above the level at the end of the previous 

fiscal year. A positive other comprehensive income – primarily due 

to positive currency translation differences – was offset by a sharp 

decrease in non-controlling interests. 

Cash flows 

• Free cash flow pre tax of Siemens Energy Group decreased sharply 

in H1 FY 2022 compared to the prior year and was negative. The 

change was primarily driven by the declining result at SGRE which 

was partly offset by lower cash outflows resulting from the change 

in other assets and liabilities of €693 million (H1 FY 2021: 

€962 million), partly due to higher cash outflows in the prior-year 

period as a result of accelerated vesting of share-based payment pro-

grams of Siemens AG. 

• At segment level, GP sharply improved its Free cash flow pre tax, 

mainly driven by an improved result and higher cash inflows from 

the change in operating net working capital, while SGRE posted a 

sharp decrease. In addition to the declining result and increased cash 

outflows from the year-on-year change in operating net working 

capital, the development at SGRE was also caused by a significant 

increase in capital expenditures. Furthermore, Reconciliation to Con-

solidated Financial Statements showed a positive swing from the 

negative prior-year amount, which was primarily attributable to a 

non-recurring temporal shift related to the settlement of derivatives.  

• Cash flows from investing activities in H1 FY 2022 included out-

flows of €142 million related to the above-mentioned interim financ-

ing of a power plant construction project. This was offset by inflows 

from the sale of an investment accounted for using the equity 

method. There were no cash flows comparable to either of these 

movements in the prior year. 

• The year-on-year increase in positive cash flows from financing ac-

tivities in H1 FY 2022 was mainly due to the purchase of treasury 

shares in the prior year, which was not matched by any comparable 

activities in the period under review. 

• Siemens Energy's net cash – determined by deducting total liquidity 

from total debt – decreased to €1,615 million as of March 31, 2022 

(September 30, 2022: €2,515 million). 

 

    

 First half  

(in millions of €) FY 2022 FY 2021 Change 

Free cash flow pre tax by segment    

Gas and Power 922 657 40% 

Siemens Gamesa Renewable Energy (1,356) (392) <(200%) 

Reconciliation to Consolidated Financial Statements 14 (221) n/a 

Free cash flow pre tax of Siemens Energy (420) 45 n/a 

therein Additions to intangible assets and property, plant and equipment (434) (389) (12)% 

    

Cash flows from    

Operating activities (198) 213 n/a 

Investing activities (427) (379) (13)% 

Financing activities 248 69 >200% 
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Interim Group Management Report  

 

2.3 Report on expected developments

For the GP segment in fiscal year 2022, we maintain our guidance for 

comparable revenue growth (excluding currency translation and 

portfolio effects) between positive 1% and positive 5%, and Adjusted 

EBITA margin before Special items between positive 4.5% and positive 

6.5%. However, in light of prevailing challenges, we expect results 

towards the low end of the guidance ranges. For fiscal year 2023, we 

confirm our target of an Adjusted EBITA margin before Special items in 

a range between positive 6% and positive 8%. 

Given SGRE’s performance of the first half year and continued internal 

and external uncertainties, SGRE announced that its previous guidance 

of a comparable decline of revenue between negative 2% and negative 

9% and an Adjusted EBITA margin before Special items in a range of 

negative 4% to positive 1% is no longer valid. According to SGRE, the 

company cannot provide projections for the second half of the year with 

the desirable detail and precision but will continue to work to achieve a 

comparable revenue development within the range of negative 2% and 

negative 9%, and Adjusted EBITA margin before Special items towards 

the low end of the previous guidance range of negative 4%. 

For Siemens Energy we now expect results towards the low end of the 

guidance ranges for comparable revenue development (negative 2% to 

positive 3%) and Adjusted EBITA margin before Special items (positive 

2% to positive 4%). Consequently, we expect Net loss to be level with 

prior year compared to the previous guidance of a sharp improvement. 

We confirm expectations for the Free cash flow pre tax to be in a range 

of a positive mid-triple-digit million euro. 

Because of the war in Ukraine and the sanctions imposed on Russia the 

operating environment for Siemens Energy has become more 

challenging. Siemens Energy is complying with all sanctions and has 

stopped any new business in Russia. Siemens Energy has started to see 

an impact on revenue and profitability as a result of the war and is 

experiencing an aggravation of the existing supply chain challenges. We 

are currently not able to fully assess the potential impact for the 

remainder of the fiscal year and can therefore not rule out further 

negative effects mainly on revenue, profitability and recoverability of 

assets. In addition, we note a rising impact related to the COVID-19 

situation in China. 

This guidance assumes no further major financial impacts from COVID-

19 on our business activity and excludes charges related to legal and 

regulatory matters including further negative effects from the war in 

Ukraine and its economic consequences. 
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13 Interim Group Management Report  

 

2.4 Report on material risks and opportunities

In our Annual Report 2021, we described risks that could have a signifi-

cant adverse impact on our business, net assets and financial position, 

profit, and loss (including effects on assets, liabilities, and cash flows), 

as well as our reputation, our most significant opportunities, and the 

design of our risk management system. 

In the reporting period, we did not identify any further significant risks 

and opportunities beyond those presented in our Annual Report for the 

financial year 2021 and in this half-year financial report. However, we 

assess the risk from political instability and conflicts as significantly in-

creased due to the war in Ukraine. 

War in Ukraine 

The consequences and risks arising from the war in Ukraine are mani-

fold and difficult to predict at this point in time. In addition to the im-

mediate danger and loss of human life, this war poses a threat to global 

trade. Due to the close interconnectedness of, among other things, mar-

kets and countries, production and supply chains, political and eco-

nomic conditions, and the geopolitical escalation potential of this crisis, 

we see our business objectives exposed to significant risk. Siemens En-

ergy supports the international coalition of governments that has im-

posed sanctions on Russia and Belarus. We have decided to suspend all 

new business activities in Russia and Belarus. Task forces and crisis 

teams have been set up in many functional areas of Siemens Energy to 

carefully monitor and mitigate the various impacts of the war in 

Ukraine. Our primary focus is on the health and safety of our employ-

ees. Also, the legal consequences of the current sanctions are being de-

termined and threats to cybersecurity are closely monitored. We contin-

uously assess the effects on our supply chain, in particular the 

availability and price development of raw materials, energy or supplier 

products, including their logistical transport capacities. The accounting 

and controlling function monitors possible effects on our net assets, fi-

nancial position and results of operations (e.g. impairments) continu-

ously. At Group level, a crisis team at Executive Board level provides up-

dates and facts to support overarching decisions which form the basis 

for the measures taken by the management responsible in the individ-

ual businesses and countries. We are in close and regular contact with 

official bodies to ensure that we receive comprehensive external infor-

mation as early as possible. Our ability to influence the situation is very 

limited due to significant uncertainties, such as the duration and dy-

namics of the war in Ukraine and its potential for escalation. Siemens 

Energy's global business footprint in nearly all relevant economies, our 

extensive offerings that follow different business cycles, and our bal-

anced mix of diverse business models (e.g., equipment, components, 

systems, software, services, and solutions businesses) help us mitigate 

the impact of unfavorable developments in individual markets. 

Assessment of the overall risk situation 

Our evaluation of individual risks in the first half of fiscal 2022 was 

continuously updated in light of developments in the external environ-

ment, effects of our own mitigation measures and the revision of our 

risk assessment. The risk from political instability and conflicts has risen 

significantly. For this reason, the overall risk situation for Siemens 

Energy increases compared to the previous year. We currently still assess 

the operational risk of the critical supply chain as the greatest challenge 

for us, followed by the strategic risk arising from political instability and 

conflicts. 

Additional risks and opportunities not known to us or that we currently 

consider immaterial could also affect our business operations. At pre-

sent, no risks have been identified that either individually or in combi-

nation with other risks could endanger our ability to continue as a going 

concern.
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15 Half-year Consolidated Financial Statements 

 

3.1 Consolidated Statements of Income 

    
  First half 

(in millions of €, earnings per share in €) Note FY 2022 FY 2021 

Revenue 8 12,538 13,024 

Cost of sales  (11,093) (11,009) 

Gross profit  1,445 2,015 

Research and development expenses  (491) (525) 

Selling and general administrative expenses  (1,313) (1,262) 

Other operating income  35 51 

Other operating expenses  (80) (38) 

Income (loss) from investments accounted for using the equity method, net  59 30 

Operating income (loss)  (345) 272 

Interest income  22 13 

Interest expenses  (69) (61) 

Other financial income (expenses), net  30 (21) 

Income (loss) before income taxes  (362) 203 

Income tax (expenses) benefits  (130) (74) 

Net income (loss)  (492) 130 

    

Attributable to:    

Non-controlling interests  (211) 42 

Shareholders of Siemens Energy AG  (281) 88 

    

Basic earnings per share  (0.39) 0.12 

Diluted earnings per share  (0.39) 0.12 
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3.2 Consolidated Statements of Comprehensive 
Income 

   
 First half 

(in millions of €) FY 2022 FY 2021 

Net income (loss) (492) 130 

   

Remeasurements of defined benefit plans 117 127 

therein Income tax effects (47) (43) 

Remeasurements of equity instruments 0 — 

   

Income (loss) from investments accounted for using the equity method, net 0 (3) 

Items that will not be reclassified to profit or loss 118 125 

   

Currency translation differences 469 140 

Derivative financial instruments 2 60 

therein Income tax effects (7) (12) 

   

Income (loss) from investments accounted for using the equity method, net 12 (18) 

Items that may be reclassified subsequently to profit or loss 483 182 

   

Other comprehensive income (loss), net of income taxes 601 306 

   

Total comprehensive income (loss) 109 436 

   

Attributable to:   

Non-controlling interests (198) 65 

Shareholders of Siemens Energy AG 307 372 
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3.3 Consolidated Statements of Financial Position 

    

(in millions of €) Note Mar 31, 2022 Sep 30, 2021 

Assets    

Cash and cash equivalents  5,030 5,333 

Trade and other receivables  5,377 5,110 

Other current financial assets  962 590 

Contract assets  4,630 4,913 

Inventories  7,552 6,146 

Current income tax assets  408 344 

Other current assets  1,015 880 

Assets classified as held for disposal  46 81 

Total current assets  25,020 23,397 

Goodwill  9,806 9,538 

Other intangible assets  3,482 3,561 

Property, plant and equipment  5,229 5,104 

Investments accounted for using the equity method  764 720 

Other financial assets  371 352 

Deferred tax assets  1,172 1,130 

Other assets  404 338 

Total non-current assets  21,228 20,744 

Total assets  46,248 44,141 

    

Liabilities and equity    

Short-term debt and current maturities of long-term debt 3 1,602 551 

Trade and other payables  5,756 5,764 

Other current financial liabilities  715 482 

Contract liabilities  11,936 10,350 

Current provisions  2,139 1,991 

Current income tax liabilities  402 391 

Other current liabilities  2,621 3,074 

Liabilities associated with assets classified as held for disposal  37 — 

Total current liabilities  25,209 22,602 

Long-term debt 3 1,725 2,177 

Provisions for pensions and similar obligations  725 830 

Deferred tax liabilities  289 254 

Provisions  1,871 1,968 

Other financial liabilities  381 389 

Other liabilities  659 702 

Total non-current liabilities  5,650 6,319 

Total liabilities  30,859 28,921 

Equity 4   

Issued capital  727 727 

Capital reserve  12,429 12,418 

Retained earnings  2,441 2,605 

Other components of equity  (40) (511) 

Treasury shares, at cost  (170) (281) 

Total equity attributable to shareholders of Siemens Energy AG  15,387 14,958 

Non-controlling interests  2 262 

Total equity  15,389 15,220 

Total liabilities and equity  46,248 44,141 
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3.4 Consolidated Statements of Cash Flows 

   

 First half 

(in millions of €) FY 2022 FY 2021 

Cash flows from operating activities   

Net income (loss) (492) 130 

Adjustments to reconcile net income (loss) to cash flows from operating activities    

Amortization, depreciation and impairments 734 699 

Income tax expenses (benefits) 130 74 

Interest (income) expenses, net 48 48 

(Income) loss related to investing activities (70) (26) 

Other non-cash (income) expenses 70 149 

Change in operating net working capital   

Contract assets 388 (167) 

Inventories (1,282) (257) 

Trade and other receivables (157) 189 

Trade and other payables (120) (105) 

Contract liabilities 1,422 640 

Change in other assets and liabilities (693) (962) 

Income taxes paid (211) (220) 

Dividends received 21 14 

Interest received 15 9 

Cash flows from operating activities (198) 213 

Cash flows from investing activities   

Additions to intangible assets and property, plant and equipment (434) (389) 

Acquisitions of businesses, net of cash acquired — 1 

Purchase of investments and financial assets (145) (1) 

Disposal of intangibles and property, plant and equipment 25 10 

Disposal of investments and financial assets 126 (0) 

Cash flows from investing activities (427) (379) 

Cash flows from financing activities   

Purchase of treasury shares — (231) 

Other transactions with owners1 45 — 

Change in debt and other financing activities 383 228 

Interest paid (51) (46) 

Dividends paid to shareholders of Siemens Energy AG (72) — 

Dividends attributable to non-controlling interests (58) (46) 

Other transactions/ financing with Siemens Group — 164 

Cash flows from financing activities 248 69 

Effect of changes in exchange rates on cash and cash equivalents 75 39 

Change in cash and cash equivalents (302) (59) 

Cash and cash equivalents at beginning of period 5,333 4,630 

Cash and cash equivalents at end of period 5,031 4,571 

Less: Cash and cash equivalents of assets classified as held for disposal at end of period 1 — 

Cash and cash equivalents at end of period (Consolidated Statements of Financial Position) 5,030 4,571 

   ¹  Including transactions with non-controlling interests. 



S
ie

m
e

n
s 

E
n

e
rg

y
 –

 H
a

lf
-y

e
ar

 F
in

a
n

ci
a

l 
R

e
p

o
rt

 2
0

2
2

 

Half-year Consolidated Financial Statements 

 

19 

3.5 Consolidated Statements of Changes in Equity 
           

(in millions of €) 

Issued 

capital 

Capital 

reserve 

Retained 

earnings 

Currency 

translation 

differences 

Equity 

instruments 

Derivative 

financial 

instruments 

Treasury 

shares 

 at cost  

Total equity 

attributable  

to shareholders 

of Siemens 

Energy AG 

Non-controlling 

interests 

Total  

equity 

Balance as of October 1, 2020 727 12,324 2,906 (759) — (55) (200) 14,942 448 15,390 

Net income (loss) — — 88 — — — — 88 42 130 

Other comprehensive income (loss), net of income 

taxes 
— — 124 109 — 50 — 284 23 306 

Total comprehensive income (loss) — — 212 109 — 50 — 372 65 436 

Dividends — — — — — — — — (73) (73) 

Share-based payment — 186 (1) — — — — 185 (1) 184 

Purchase of treasury shares — — — — — — (193) (193) — (193) 

Re-issuance of treasury shares — (110) 0 — — — 110 — — — 

Other transactions with non-controlling interests — — 18 — — — — 18 (10) 8 

Other changes in equity — 0 (0) — — — — (0) 1 1 

Balance as of March 31, 2021 727 12,399 3,134 (650) — (5) (283) 15,323 430 15,753 

           

Balance as of October 1, 2021 727 12,418 2,605 (523) (0) 11 (281) 14,958 262 15,220 

Net income (loss) — — (281) — — — — (281) (211) (492) 

Other comprehensive income (loss), net of income 

taxes 
— — 117 466 0 5 — 588 13 601 

Total comprehensive income (loss) — — (164) 466 0 5 — 307 (198) 109 

Dividends — — (72) — — — — (72) (52) (123) 

Share-based payment — 124 (0) — — — — 124 (2) 121 

Re-issuance of treasury shares — (113) 1 — — — 112 — — — 

Other transactions with non-controlling interests — — 68 — — — — 68 (8) 60 

Other changes in equity — — 2 — — — — 2 0 2 

Balance as of March 31, 2022 727 12,429 2,441 (57) — 17 (170) 15,387 2 15,389 
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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, 2022, present the operations of Siemens Energy AG with 

registered office at Otto-Hahn-Ring 6, 81739 Munich, Germany (regis-

try number HRB 252581), and its subsidiaries. 

Siemens Energy is one of the largest suppliers of technology in the en-

ergy and electricity sector, serving the entire scope of the energy mar-

ket. 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. 

Siemens Energy has two reportable segments:  

• Gas and Power (GP), which offers a broad spectrum of products, so-

lutions and services for the generation of energy along the entire 

value chain in the oil and gas industry, as well as the construction 

and operation of power transmission networks. The revenue for this 

reportable segment is disaggregated in the activities New units and 

Service contracts and in the types of business Transmission, Genera-

tion and Industrial Applications. Service contracts contains the 

maintenance, operation, and repair of our installed fleet including 

also the selling of spare parts; 

 

• Siemens Gamesa Renewable Energy (SGRE), which offers on- and 

offshore wind turbines as well as services throughout the whole life 

cycle of wind turbines. The revenue for this reportable segment is 

disaggregated in the activities Wind Turbines and Service. Service 

contains the operation and maintenance of wind turbines. 

The Half-year Consolidated Financial Statements are 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). The Half-year 

Consolidated Financial Statements should be read in conjunction with 

the Siemens Energy Consolidated Financial Statements as of Septem-

ber 30, 2021. Results for the interim reporting period are not neces-

sarily indicative of future results. 

The Half-year Consolidated Financial Statements apply the same ac-

counting principles and practices as those used in the fiscal year 2021 

Consolidated Financial Statements. Income tax expenses in the interim 

periods are calculated based on the currently expected effective tax rate 

of Siemens Energy for the full year. 

In the Half-year Consolidated Financial Statements as of 

March 31, 2022, Siemens Energy cautiously based estimates and as-

sumptions related to financial information on existing knowledge, in-

sights from the last months and the information available and took a 

scenario as a basis that follows the assessment made in the Consoli-

dated Financial Statements of fiscal year 2021 with regard to the further 

development of the COVID-19 pandemic, the potential impact on sup-

ply chain and logistics management and the transition to a lower car-

bon economy. This assessment is confirmed, among other things, by 

the impact of the COVID-19 pandemic on Siemens Energy's business 

performance in fiscal year 2022 to date, which has varied by country 

and region but has not been material overall.  

The consequences of the war in Ukraine, including the sanctions im-

posed, were immediately evident in the goods and financial markets. 

The negative effects on Siemens Energy's business environment that 

were identifiable as of March 31, 2022, were taken into account in the 

critical accounting estimates, such as project accounting, impairment 

testing, the determination of expected credit losses on financial instru-

ments and the effectiveness assessment of hedge accounting. Overall, 

the internal analyses as of the balance sheet date March 31, 2022, did 

not yet reveal any material direct impacts of the war in Ukraine, includ-

ing the sanctions, on net assets, financial position or results of opera-

tions of Siemens Energy. While any new business has been stopped in 

Russia, commitments before the war in Ukraine, e.g. in maintenance, 

continue to be fulfilled, taking into account the sanctions. However, the 

war in Ukraine has put pressure on the availability and price develop-

ment of raw materials, energy or supplier products, including their lo-

gistical transport capacities. At present, it is not possible to make any 

reliable statements on the continuation of the war in Ukraine and its 

resulting direct and indirect consequences. However, due to a possible 

further intensification of existing supply chain disruptions and a poten-

tial escalation of the war in Ukraine and sanctions, further effects 

mainly on sales, profitability and recoverability of assets cannot be ruled 

out. 

The consequences of the geopolitical and regulatory environment re-

quire complex and subjective judgments and the use of assumptions 

that may be subject to change over time. The assumptions regarding 

the war in Ukraine including sanctions, the development of the 

COVID- 19 pandemic in particular the situation in China as well as the 

transition to a lower carbon economy are, therefore, constantly re-

viewed and possible scenarios as well as their effects are continuously 

adjusted to the current situation. Siemens Energy believes that assump-

tions applied appropriately reflect the current situation. 

The presentation of certain prior year information is reclassified. Begin-

ning with fiscal year 2022, GP segment’s Real Estate Portfolio, formerly 

shown under Reconciliation to Consolidated Financial Statements, is as-

signed to the correspondent segment. Related prior year information 

has been reclassified to conform to the current year presentation. 

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 May 4, 2022.
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NOTE 2 Acquisitions and disposals 

Acquisitions 

No material acquisitions took place in the first half of fiscal year 2022. 

Disposals 

In April 2022, Siemens Energy signed an agreement for the sale of Sie-

mens Energy Engines SA, headquartered in Zumaia, Spain, and certain 

related assets to Mutares Holding-57 GmbH. The business produces 

high-efficiency, low-emission gas engines and gensets for various appli-

cations such as power generation, cogeneration, and waste to energy. 

The closing of the transaction is expected for the second half of calen-

dar year 2022. 

The assets and liabilities associated with the transaction were reclassi-

fied as “held for disposal” as of March 31, 2022. The remeasurement of 

the disposal group at the lower of its carrying amount and fair value less 

costs to sell on classification as held for disposal in accordance with 

IFRS 5 resulted in an impairment loss of €36 million, which was recog-

nized in Other operating expenses in the Consolidated Statements of 

Income. 

 

NOTE 3 Debt 

     
 Current debt Non-current debt 

 Mar 31, Sep 30, Mar 31, Sep 30, 

(in millions of €) 2022 2021 2022 2021 

Loans from banks 1,326 277 595 1,088 

Lease liabilities 275 271 1,127 1,084 

Other financial indebtedness  2 3 3 5 

Total debt 1,602 551 1,725 2,177 

 

Credit facilities 

As of March 31, 2022 and September 30, 2021, Siemens Energy had an 

unused €3,000 million syndicated revolving credit facility for general 

corporate purposes. In the first half of fiscal year 2022, the first of two 

one-year extension options was exercised. The credit facility will now 

mature in 2025 with a remaining one-year extension option subject to 

the lenders’ consent.  

As of March 31, 2022 and September 30, 2021, SGRE had a multi-cur-

rency revolving credit facility, including a loan tranche, amounting to a 

total of €2,500 million. The facility includes a fully drawn term loan 

tranche of €500 million maturing in December 2022 and a revolving 

credit line tranche of €2,000 million. In December 2021, SGRE exercised 

the second of two one-year extension options. The credit line will now 

mature in 2026. SGRE has drawn €250 million of the credit line tranche 

in the first half of fiscal year 2022. 

As of March 31, 2022, SGRE had credit lines in euros for a total amount 

of €743 million (September 30, 2021: €743 million), of which 

€320 million were drawn (September 30, 2021: €0 million). In addi-

tion, SGRE had credit lines in non-euro currencies for a total amount 

equivalent to €613 million as of March 31, 2022 (September 30, 2021: 

€609 million), of which €305 million were drawn 

(September 30, 2021: €246 million).  

Loans 

The debt in the balance sheet as of March 31, 2022 and Septem-

ber 30, 2021, was mainly related to loans from banks in the SGRE busi-

ness. SGRE’s multi-currency revolving credit facility includes a fully 

drawn term loan tranche of €500 million. This loan may be used for 

general corporate purposes and to refinance outstanding debt.  

As of March 31, 2022, two loans totaling €175 million were outstand-

ing (September 30, 2021: 240 million), both with maturity in 2023, to 

finance the acquisition of Senvion. Additionally, two loans with the Eu-

ropean Investment Bank amounting to a total of €350 million were out-

standing as of March 31, 2022 and September 30, 2021. Both loans 

have a tenure of five years and can be used to fund the research and 

development activities of SGRE. 

Commercial paper program 

As of March 31, 2022 and September 30, 2021, no commercial papers 

were outstanding under the program with a maximum volume of 

€3,000 million. 

 

NOTE 4 Equity 

In the first half of fiscal year 2022, Siemens Energy transferred 4,756 

thousand treasury shares to employees (first half of fiscal year 2021: 

4,911 thousand). As of March 31, 2022, Siemens Energy had treasury 

shares of 7,203 thousand (September 30, 2021: 11,959 thousand). In 

the second quarter of fiscal year 2022, a dividend of €0.10 per share 

was paid.  
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NOTE 5 Commitments and contingencies 

The following table presents the undiscounted amount of maximum 

potential future payments for major types of guarantees: 

   

 Mar 31, Sep 30, 

(in millions of €) 2022 2021 

Credit guarantees  89 89 

Guarantees of third-party performance  129 202 

Other guarantees 75 61 

Total 293 352 

 

The item Credit guarantees covers the financial obligations of third par-

ties. Credit guarantees generally provide that, in the event of default or 

non-payment by the primary debtor, Siemens Energy will be required to 

settle such financial obligations. The maximum amount of these guar-

antees is equal to the maximum amount of the underlying credits that 

can be drawn. The credit guarantees shown in the table are mostly guar-

antees for the external financial liabilities of an associated company. 

The remaining term of these guarantees is up to five years. 

Siemens Energy also issues guarantees of third-party performance, 

which mainly include performance bonds and guarantees of advance 

payments 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. Besides the guarantees issued by Siemens Energy during the pe-

riods presented, Siemens Group has provided additional guarantees for 

the Siemens Energy business for which Siemens Group has a right of 

recourse against Siemens Energy in case the guarantees are drawn on. 

In addition, Siemens Energy issued other guarantees, including indem-

nifications in connection with the disposal of businesses. The table 

above shows the maximum future payments from these obligations to 

the extent that future claims are not considered unlikely. 

Moreover, Siemens Energy acts as a partner in commercial partner-

ships, has capital contribution obligations and is jointly and severally 

liable for the partnerships’ liabilities. 

NOTE 6 Legal proceedings 

In March 2019, a Brazilian company asserted claims for payment of a 

higher triple-digit million euro amount in local currency against a con-

sortium of contractors and each member of the consortium, including 

Siemens Ltda., Brazil (now Siemens Energy Brasil Ltda.), in a lawsuit re-

lating to the construction of a power plant in Brazil that was completed 

in 2016. Later, the amount of claims increased significantly due to ad-

justments for inflation and interest. The members of the consortium are 

jointly and severally liable; Siemens Energy Brasil Ltda. has a share of 

less than 3% in the consortium. The consortium and its members coun-

terclaimed a lower triple-digit million euro amount in local currency. In 

February 2022, the arbitral tribunal dismissed the vast majority of the 

claims against the consortium and its members. It awarded a low dou-

ble-digit million euro amount to the claimant and a low triple-digit mil-

lion euro amount to the consortium and its members, in each case in 

local currency. The claimant and one member of the consortium have 

filed requests for clarification. 

At the end of July 2020, GE filed a complaint with the U.S. International 

Trade Commission (ITC) against Siemens Gamesa Renewable Energy 

Inc., USA, Siemens Gamesa Renewable Energy S/A, Denmark, and 

Gamesa Electric, S.A.U., Spain, (SGRE entities) asserting a violation of 

two patents and seeking an exclusion order against the SGRE entities’ 

importation of certain wind turbine equipment into the United States. 

In January 2022, the ITC issued its final determination, finding only a 

limited infringement with regard to a software version no longer used 

by the SGRE entities. Consequently, none of the SGRE entities’ current 

products were barred from importation into the US.  

Furthermore, GE has filed intellectual property-related claims against 

various SGRE entities before courts in Germany, the United Kingdom, 

Spain and the United States based on the patents or their national coun-

terparts which were the subject of the ITC complaint, seeking injunctive 

relief and unquantified damages. SGRE is defending itself against the 

claims. In February 2022, the German court of first instance found an 

infringement of one of the patents limited to some of SGRE’s products. 

SGRE has appealed the decision. 

SGRE has investigated some allegations and indications of potential vi-

olations of internal policies and procedures, as well as of statutory laws, 

that had emerged from the investigations closed at the end of the last 

fiscal year. These new investigations did mainly concern the Indian sub-

sidiary. The respective internal investigations have now been completed 

and revealed no violations with material impact in the Half-year Consol-

idated Financial Statements as of March 31, 2022. 
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NOTE 7 Financial instruments

Generally, the carrying amount of financial assets and financial liabili-

ties is approximately equivalent to their fair value. As of 

March 31, 2022, the fair value of loans from banks measured at cost or 

amortized cost amounted to €1,922 million (September 30, 2021: 

€1,379 million), while the carrying amount amounted to 

€1,920 million (September 30, 2021: €1,364 million). 

The following table allocates financial assets and financial liabilities 

measured at fair value to the three levels of the fair value hierarchy:

 

     
    Mar 31, 2022 

(in millions of €) Level 1 Level 2 Level 3 Total 

Financial assets measured at fair value¹ — 789 45 834 

Equity instruments measured at fair value through profit or loss — — 34 34 

Debt instruments measured at fair value through profit or loss — — 11 11 

Derivative financial instruments — 789 — 789 

thereof not designated in a hedge accounting relationship  

(including embedded derivatives) 
— 520 — 520 

thereof in connection with cash flow hedges — 269 — 269 

     

Financial liabilities measured at fair value – Derivative financial instruments² — 717 — 717 

thereof not designated in a hedge accounting relationship  

(including embedded derivatives) 
— 461 — 461 

thereof in connection with cash flow hedges — 255 — 255 

¹  Reported in line items Other current financial assets and Other financial assets in the Consolidated Statement of Financial Position 

²  Reported in line items Other current financial liabilities and Other financial liabilities in the Consolidated Statement of Financial Position 

 

Siemens Energy measures the fair values of derivative financial instru-

ments in accordance with the specific type of instrument. The fair val-

ues of derivative interest rate contracts are estimated by discounting 

the expected future cash flows using current market interest rates and 

yield curves over the remaining term of the instrument. The fair values 

of foreign currency derivatives are based on forward exchange rates. 

Compensating effects from underlying transactions (e.g., firm commit-

ments and forecast transactions) are not taken into consideration. 

The fair value of equity instruments measured at fair value is estimated 

by discounting future cash flows using current market interest rates. 

The fair value of debt instruments is estimated by discounting future 

cash flows using current market interest rates. 
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NOTE 8 Segment information

       

 Revenue External revenue Intersegment revenue 

 First half First half First half 

(in millions of €) FY 2022 FY 2021 FY 2022 FY 2021 FY 2022 FY 2021 

Gas and Power 8,564 8,463 8,532 8,392 32 72 

Siemens Gamesa Renewable Energy 4,006 4,631 4,006 4,631 0 0 

Total segments 12,570 13,094 12,537 13,022 32 72 

Reconciliation to Consolidated Financial  

Statements 
(32) (70) 1 2 (32) (72) 

Siemens Energy 12,538 13,024 12,538 13,024 —    0 

 

     

 Orders Adj. EBITA 

 First half First half 

(in millions of €) FY 2022 FY 2021 FY 2022 FY 2021 

Gas and Power 12,633 10,200 492 363 

Siemens Gamesa Renewable Energy 3,670 7,781 (620) 113 

Total segments 16,303 17,980 (127) 475 

Reconciliation to Consolidated Financial Statements (65) (29) (8) (36) 

Siemens Energy 16,238 17,951 (135) 439 

 

       

 Assets Free cash flow  

Additions to intangible assets 

and property, plant  

and equipment  

  First half First half 

(in millions of €) Mar 31, 2022 Sep 30, 2021 FY 2022 FY 2021 FY 2022 FY 2021 

Gas and Power 10,255 10,117 922 657 113 100 

Siemens Gamesa Renewable Energy 3,304 2,532 (1,356) (392) 321 289 

Total segments 13,559 12,649 (434) 265 434 389 

Reconciliation to Consolidated Financial  

Statements 
32,689 31,492 (197) (441) 0 0 

Siemens Energy 46,248 44,141 (632) (175) 434 389 

 

     

 

Amortization, depreciation  

and impairments 

Investments accounted for  

using the equity method 

 First half  

(in millions of €) FY 2022 FY 2021 Mar 31, 2022 Sep 30, 2021 

Gas and Power 360 336 681 642 

Siemens Gamesa Renewable Energy 374 363 83 78 

Total segments 734 699 764 720 

Reconciliation to Consolidated Financial Statements 0 0 —    —    

Siemens Energy 734 699 764 720 
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Orders 

Orders are determined principally as estimated revenue of accepted pur-

chase orders for which enforceable rights and obligations exist as well 

as subsequent order value changes and adjustments, excluding letters 

of intent. To determine orders, Siemens Energy considers termination 

rights and customer creditworthiness. 

Reconciliation to Consolidated Financial Statements 

   

Adjusted EBITA First half 

(in millions of €) FY 2022 FY 2021 

Total segments (127) 475 

Reconciliation to Adjusted EBITA  

Siemens Energy1 
(8) (36) 

Siemens Energy - Adjusted EBITA  (135) 439 

Amortization of intangible assets acquired in 

business combinations and goodwill impairments 
(192) (194) 

Financial result2 (17) (69) 

Financial result from operations3 (18) 27 

Income (loss) before income taxes (362) 203 

¹  Reconciliation to Adjusted EBITA represents Eliminations, Treasury and other central items. 

²  Financial result represents the sum of (i) interest income, (ii) interest expenses and (iii) other financial income 
(expenses). 

³  Financial result from operations refers to interest income related to receivables from customers, from cash 
allocated to the segments and interest expenses on payables to suppliers. 

 

 

   

Assets Mar 31, Sep 30, 

(in millions of €) 2022 2021 

Asset-based adjustments:   

Financing receivables from Siemens Group 101 99 

Tax-related assets 1,580 1,474 

Liability-based adjustments 26,079 24,795 

Eliminations, Treasury and  

other central items 
4,928 5,124 

Reconciliation to Consolidated Financial  

Statements 
32,689 31,492 

 

 

Disaggregation of external revenue 

   

 First half 

(in millions of €) FY 2022 FY 2021 

Type of activities in reportable segment 

Gas and Power 
  

New units 4,900 4,908 

Service contracts 3,632 3,484 

   

Types of businesses in reportable segment 

Siemens Gamesa Renewable Energy 
  

Wind Turbines 3,062 3,801 

Operation and Maintenance ("Service") 943 830 

   

Types of businesses in reportable segment 

Gas and Power 
  

Transmission 2,656 2,491 

Generation 3,484 3,623 

Industrial Applications 2,366 2,267 

Other 26 10 

 

Development at segment SGRE 

In the SGRE segment, stronger than expected supply chain disruptions 

as well as the increasing pressure on energy, commodities, and trans-

portation costs and challenges in the launch of the onshore 5.X plat-

form resulted in a negative effect of €537 million, mainly driven by ad-

justed cost estimates for onerous contracts. 
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NOTE 9 Related party transactions

Transactions and contracts with Siemens Group 

Sales of goods and services and other income, as well as purchases of 

goods and services and other expenses from transactions with Sie-

mens Group (excluding Siemens Group joint ventures and associates), 

are presented in the following table: 

 

     

 

Sales of goods and  

services and other  

income 

Purchase of goods  

and services and  

other expenses 

 First half First half 

(in millions of €) FY 2022 FY 2021 FY 2022 FY 2021 

Siemens Group 235 261 512 978 

¹  For better comparability, the item "Purchase of goods and services and other expenses" includes inventories 
received, in analogy to transactions with joint ventures and associates. 

Supply and delivery agreements exist between Siemens Energy and Sie-

mens Group. Siemens Energy is supplied with and delivers to Sie-

mens Group goods and services on a case by case basis. In certain coun-

tries, Siemens Energy’s Gas and Power business is carried out under 

agency and distributorship agreements that were concluded between 

Siemens Energy Global GmbH & Co. KG and the respective local Sie-

mens Group companies. A preferred financing agreement governs the 

cooperation in the financing of Siemens Energy customers and their 

projects by Siemens. 

During the Carve-Out, some contracts could not be or were not yet le-

gally transferred from Siemens Group to Siemens Energy. These con-

tracts are generally subcontracted from Siemens Group to Siemens En-

ergy with recourse to Siemens Energy in respect to risks. Provisions that 

Siemens Energy has recognized for warranties, litigations, and other 

project-related risks relating to such contracts amounted to 

€898 million as of March 31, 2022 (September 30, 2021: 

€956 million). 

In the first half of fiscal year 2022, Siemens Energy received central cor-

porate services from Siemens Group resulting in expenses of 

€191 million (first half of fiscal year 2021: €181 million). Included 

therein are expenses of €24 million in the first half of fiscal year 2022 

(first half of fiscal year 2021: €23 million) for the use of the Siemens 

brand. 

Guarantees and other commitments 

Siemens Group has issued guarantees and similar declarations of liabil-

ity for the Siemens Energy business for which Siemens Group has a 

right of recourse against Siemens Energy in case the guarantees are 

drawn on. As of March 31, 2022, the volume amounted to 

€11,264 million (September 30, 2021: €14,821 million), of which 

€10,626 million (September 30, 2021: €14,137 million) related to obli-

gations of Siemens Energy companies and €638 million 

(September 30, 2021: €685 million) to obligations of third parties. 

Siemens Energy issued guarantees for Siemens Group entities amount-

ing to €89 million as of March 31, 2022 (September 30, 2021: 

€87 million). 

Additionally, Siemens Energy has a commitment relating to an agree-

ment between Siemens Energy and Siemens Group that obliges Sie-

mens Energy to acquire a 40% share in the joint venture Shanghai Elec-

tric Power Generation Equipment Co. LTD., Shanghai, China, (subject to 

the consent of the joint venture partner). For the purchase of the share, 

Siemens Group contributed €220 million in cash to Siemens Energy in 

advance, with any difference to be repaid to Siemens Group should the 

purchase price be less than €220 million. 

In March 2022, Siemens Energy also entered into an agreement with 

Siemens Group to purchase the local Gas and Power business in Greece. 

The purchase price amounts to €13 million. The closing of the transac-

tion took place on April 1, 2022. 

Insurances 

Siemens Energy (excluding SGRE) continues to be covered under the 

cyber insurance program of Siemens Group. Furthermore, there are ad-

ditional contracts for individual insurance services between companies 

of Siemens Energy and Siemens Group, the costs of which are borne by 

Siemens Energy. 

Receivables, Contract assets, Payables and Contract liabilities from 

transactions with Siemens Group (excluding Siemens Group joint 

ventures and associates)  

     

 

Receivables and  

contract assets 

Payables and  

contract liabilities 

(in millions of €) 

Mar 31, 

2022 

Sep 30, 

2021 

Mar 31, 

2022 

Sep 30, 

2021 

Siemens Group 1,105 1,264 483 506 

thereof     

from financing  

activities¹ 
101 99 189 189 

other items 1,004 1,165 294 317 

¹ Receivables are reported in line item Other current financial assets in the Consolidated Statement of Financial 
Position. Payables are reported in line items Other current financial liabilities and Other financial liabilities in 
the Consolidated Statement of Financial Position. 

Receivables and payables from financing activities as of 

March 31, 2022, are mainly related to contractual agreements with Sie-

mens AG in relation to the Carve-Out that are still to be settled. 

Leasing 

As of March 31, 2022, leases with Siemens Group continued to com-

prise mainly of real estate. The carrying amounts of the recognized 

right-of-use-assets and lease liabilities amounted to €189 million and 

€201 million respectively, as of March 31, 2022 (September 30, 2021: 

€219 million and €234 million).  
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Transactions with joint ventures and associates 

Siemens Energy has relationships with Siemens Group joint ventures 

and associates as well as its own joint ventures and associates, whereby 

Siemens Energy buys and sells a variety of products and services gener-

ally on arm’s length terms. 

 

 

 

 

         

 

Sales of goods and services 

and other income 

Purchases of goods and ser-

vices and other expenses 

Receivables and  

contract assets 

Payables and  

contract liabilities 

 First half First half   

(in millions of €) FY 2022 FY 2021 FY 2022 FY 2021 Mar 31, 2022 Sep 30, 2021 Mar 31, 2022 Sep 30, 2021 

Siemens Group  

joint ventures 
87 202 1 4 146 228 90 64 

Siemens Energy  

joint ventures 
43 29 58 37 20 27 8 6 

Siemens Energy associates 45 49 126 90 39 41 70 39 

Total 176 279 185 132 205 295 168 109 

 

Siemens Energy issued guarantees for its own joint ventures and asso-

ciates amounting to €89 million as of March 31, 2022 

(September 30, 2021: €144 million). 

 

NOTE 10 Subsequent events 

In the period between the end of the reporting period and the date 

when the Half-year Consolidated Financial Statements were authorized 

for issue, the following material transactions occurred: 

The signing of the contract for the sale of Siemens Energy Engines SA, 

headquartered in Zumaia, Spain, and certain related assets as detailed 

in Note 2 Acquisitions and disposals took place on April 14, 2022. 

On April 19, 2022, it was announced that SGRE has entered into an 

agreement for the sale of a portfolio of onshore wind energy projects 

under development in Spain, France, Italy and Greece with a total ca-

pacity of 3.9GW to SSE Renewables International Holdings Limited, 

United Kingdom. The total cash consideration amounts to €580 million 

and is subject to customary purchase price adjustments and is expected 

to result in a positive contribution to Operating income (loss) in the mid 

triple-digit million range. The closing of the transaction is subject to rel-

evant regulatory approvals and expected to take place in the second half 

of fiscal year 2022. 



 

 

 
 
 

Additional information 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4  

 4.1 Responsibility Statement  29 
 4.2 Review Report 30 

 



29 Additional information  

 

4.1 Responsibility Statement

To the best of our knowledge, and in accordance with the applicable reporting principles, for half-year reporting , the Half-year Consolidated Finan-

cial Statements give a true and fair view of the assets, liabilities, financial position, and profit or loss of the Group, and the Interim Group Manage-

ment 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, May 4, 2022 

Siemens Energy AG  

The Executive Board 

 

 

 

       

Christian Bruch   Maria Ferraro   Karim Amin   Tim Holt
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4.2 Review Report

To Siemens Energy AG 

We have reviewed the half-year consolidated financial statements of 

Siemens Energy AG, Munich, comprising the consolidated statements 

of income, comprehensive income, financial position, cash flows and 

changes in equity, and notes to half-year consolidated financial state-

ments, and the interim group management report, for the period from 

October 1, 2021 to March 31, 2022 which are part of the half-year fi-

nancial report pursuant to Sec. 115 WpHG [“Wertpapierhandelsgesetz”: 

German Securities Trading Act]. The Company’s management is respon-

sible for the preparation of the half-year consolidated financial state-

ments in accordance with IFRS applicable to interim financial reporting 

as issued by the IASB and 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. Our responsibility is 

to issue a report on the half-year consolidated financial statements and 

the interim group management report based on our review. 

We conducted our review of the half-year consolidated financial state-

ments and of the interim group management report in compliance with 

German Generally Accepted Standards for the Review of Financial State-

ments promulgated by the Institut der Wirtschaftsprüfer [Institute of 

Public Auditors in Germany] (IDW) and in supplementary compliance 

with International Standard on Review Engagements 2410, “Review of 

Interim Financial Information Performed by the Independent Auditor of 

the Entity”. Those standards require that we plan and perform the re-

view to obtain a certain level of assurance in our critical appraisal to 

preclude that the half-year consolidated financial statements are not 

prepared, in all material respects, in accordance with IFRS applicable to 

interim financial reporting as issued by the IASB and as adopted by the 

EU and that the interim group management report is not prepared, in 

all material respects, in accordance with the requirements of the WpHG 

applicable to interim group management reports. A review is limited 

primarily to making inquiries of the Company’s employees and analyti-

cal assessments and therefore does not provide the assurance obtaina-

ble from an audit of financial statements. Since, in accordance with our 

engagement, we have not performed an audit of financial statements, 

we cannot issue an auditor’s report.

 

Based on our review nothing has come to our attention that causes us 

to believe that the half-year consolidated financial statements are not 

prepared, in all material respects, in accordance with IFRS applicable to 

interim financial reporting as issued by the IASB and as adopted by the 

EU or that the interim group management report is not prepared, in all 

material respects, in accordance with the provisions of the WpHG appli-

cable to interim group management reports. 

Munich, May 4, 2022 

Ernst & Young GmbH 

Wirtschaftsprüfungsgesellschaft 

 

 

 

Spannagl    Müller 

Wirtschaftsprüfer   Wirtschaftsprüferin 

[German Public Auditor] [German Public Auditor]
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