
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Committed to green transformation 

Q3 2025 FINANCIAL REPORT 
Force BidCo A/S 
November 2025 
 



Force BidCo A/S 
 28th of November 2025 

Q3 2025 Financial Report 
 

1 

 About FairWind 
Force BidCo A/S is the parent company to FairWind A/S (together referred to as the “Group” or “Fair-
Wind”).  

FairWind is the global market leader in onshore wind turbine installation, with a strong presence in 
offshore installation and maintenance and service delivery. With its global presence and capabilities, 
FairWind is a strategic partner and sub-supplier to wind turbine OEMs and asset owners in 40+ 
countries.  

The company is headquartered in Vejle, Denmark, with regional headquarters in Houston, Hamburg, 
Santiago de Compostela, Aberdeen and Melbourne. 

The underlying market is growing rapidly, as the climate crisis and the need for energy sources to 
transition away from fossil fuels is a global issue. In addition, technological advancements make 
renewables an increasingly attractive energy source. Renewable energy sources will account for all 
growth in energy generation towards 2050 and wind is the single biggest contributor to the energy 
transition. 

2 200+ 40+ 39.9 10 656 

Technicians Countries 
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GW installed 
(2016-2024) Turbines installed (2016-2024) 

 

  

Global Service 
Complete partner for installation and service solutions of onshore and offshore wind turbines 
worldwide. Business in over 40 countries and currently legal entities in 22 countries. 
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 Highlights Interim Report for Q3 2025 
Key Figures 

 
 
Highlights in Q3 2025: 

• The reported revenue figures for Q3 2025 are lower than those delivered in Q3 2024 due to the 
significant volumes delivered by two large projects in NCE (Denmark and Finland) not being 
replicated within the same time frame this year and as anticipated in the phasing of our 2025 
Budget. This year the reported Revenue has not experienced the same seasonal variations, but 
the underlying revenue growth continues to be solid and steady as represented by the 8% 
growth in the Q3 YTD.  
 

• Gross margins continue to improve compared to 2024. 
 

• NCE – was particularly affected by the effect described above for Q3. This seasonal distribution 
will be largely offset with a strong Q4 when several larger projects in Denmark and Finland will 
commence.  

 
• SESA – the region had a decrease in Q3 revenues compared to last year due to the 

postponement of several larger projects in LATAM. 
 

• NA – Consistently overperforming in Q3 and Q3 YTD with revenue volume increases by 60% and 
110% respectively. This consistent upwards trend is expected to continue for the rest of 2025.  
 

• APAC – Revenues for Q3 significantly ahead of expectations driven by larger projects in Taiwan 
and Australia. 
 

• UKIE - A new region was established for the UK and Ireland market during Q2; carved out from 
our NCE region to ensure more focus on the market and develop a greater local presence on the 
ground. While still a nascent region in the Group, and the focus remains on growth and structure 
implementation, we have experienced some traction. 
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 Message from the CEO  
I’m very pleased to announce that our Q3 2025 results continue to show 
positive momentum for the year, following the positive trend from Q2 
2025. 
 
While the reported revenues in Q3 show a 16% decrease compared to 
those delivered in that period last year, we are confident that this is a 
seasonal effect and that the underlying growth will continue – our Q3 
YTD revenues show an 8% growth and we are set to deliver another 
record EBITDA for 2025 
 
In the NCE region, we’ve secured a number of major wind farm 
installation projects starting in Q4 in Denmark and Germany. 
Additionally, we were awarded major component exchange projects in 
Germany and Finland.  
 
In the SESA region during Q3 we secured sizeable installation revenue in France and MCE works in 
Chile, as we expand our services offering in the region. 
 
Our NA region, which is reporting a 102% Q3 YTD growth, continues its upwards trajectory focusing on 
its core service business and winning new works in strategic areas such as lifts and blades. 
 
On the 17th of October we signed the Share Purchase Agreement to buy 100% of Cosmic Group Services 
Pty incorporated in Australia, which will allow us to set a delivery platform for our APAC region in order 
to seize the opportunities that have been identified in the region for 2026 and beyond. This acquisition 
was completed on the 7th of November 
 
In the UKIE region, we continue working on establishing the local footprint, with a focus on renewing 
and establishing all local customer relations and industry networks. This will allow the new region to 
achieve full momentum during 2026 and be settled for the sales volumes that we expect, with a local 
tech pool to execute on larger service and installation works. 
 
We continue to experience positive progress with our HSEQ performance in Q1-Q3 2025 with 
improvement in the reporting of safety observations and the reduction of incidents. We have 
strengthened the visibility of our business leaders through site visits, participating in safety walks, and 
engaging with our operational teams.  
  
Our core customers are reporting increasing levels of activity in all business segments and are 
reporting more positive results in Q3. Whilst the global market for installation works will still be 
challenging in 2025, our continued focus will remain on the growth in the service business unit and in 
the training sector across all our key geographic regions.  
 
In conclusion, I am very confident that the momentum we have been building YTD will continue and 
provide a solid foundation for our further growth and expansion in the rest of 2025, with solid 
expectations for 2026, where we investigate an expanding market in general and we anticipate our 
market shares in all regions will grow.  
 
Sincerely,  
Stewart Mitchell 
CEO, FairWind  
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 Business and Market Overview 
FairWind has seen a continued demand for services in all our regions with market optimism remaining 
high at the end of Q3 2025. 

In the NA region, our headcount of directly employed technicians has reached a record high with 
expectations this will continue into 2026. Investment in our growing blade repair department has 
continued with a new technical leadership team established to expand our service portfolio in North 
America. Focus on cost remains central to the success of the business demonstrating FairWind has the 
ability to meet the market demand, from several clients, for fixed price maintenance scopes of work.  
Whilst grid and infrastructure demand is rising, cost pressure across the onshore sector remains with tariffs 
and regulations creating headwinds in the overall renewable sector. 

FairWind’s Wind1000 team in the SESA region continues with the installation of new turbines in Latin 
America and Southern Europe - with expansion into Peru a notable success. Labour utilisation has reached 
an annual high in Q3 as the market demands skilled labour. Successful execution of blade repair projects 
in Bosnia demonstrates geographic and service expansion which will continue as we invest further on our 
service capability. Wind1000 has noted increased enquiries from Chinese OEMs keen to support their 
market entry into Brazil, Peru and Southern Europe.  

In the Asia Pacific region, we progressed in our acquisition of Cosmic Group, a recognised Australian 
installation and maintenance contractor. With a successful close in Q4, this is a significant step in our 
growth strategy and provides an expanded footprint into Japan and New Zealand. The Australian 
installation pipeline has seen several projects delayed in 2026 but medium to long-term growth remains. 
Bidding activity in the greater Asia region has increased with Japan and South Korea coming to market for 
specialist offshore related pre-assembly services. Service remains a key area for growth in APAC as the 
increasing installed base continues to demand skilled labour. 

One of the largest onshore wind farm installation projects has been secured in the UKIE region with a 
major OEM, commencing in 2026 running through to 2027. This program provides a positive revenue 
backlog as this new region gains traction. Management and field service labour recruitment has continued 
with a strong and experienced team now established. A new operations base is being sourced to support 
the business expansion. 

The NCE region saw the signing of the Thor offshore pre-assembly project with Siemens Gamesa which 
represents significant manpower demand and builds on the NCE region’s reputation as a major contractor 
in this field. Demand from Enercon for onshore installation support continues with an increased number of 
teams requested for the 2026 season. Onshore installation activity with Vestas in Central Europe is 
exhibiting a stable and continuous workflow, which is expected to persist throughout 2026 strengthening 
the collaboration with this OEM in the region. Blade repair service demand remains high despite entering 
the winter season.   
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 Revenue split by business unit and geography. 

 

 
The service business unit share increased from 28% in Q2 to 31% in Q3 2025.  
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 Environment, Social, & Governance Overview 
 
We are committed to operating sustainably and embarking on this journey with transparency, keeping 
our stakeholders informed of our advancements in ESG.  
 
Our Mission, Vision, and Values focus on advancing the United Nations Sustainable Development Goals 
and the United Nations Global Compact. 
 
 
Corporate Sustainability Reporting Directive (CSRD) 
 
We have introduced an ESG training module, updated our double materiality assessment (DMA) and 
commenced climate risk assessments within the business. 
 
In meeting the requirements for the CSRD, FairWind has completed provisional carbon accounting on 
scopes 1, 2 and 3 for Q1-Q3 2025.  

 
Sustainability Linked Bond 
 
FairWind has identified three key performance indicators (KPIs) that reflect our significant 
environmental and social impacts. 
 

KPI 1 KPI 2 KPI 3 
Scope 1 and 2 emissions 

tCO2e 
Scope 3 emissions 

tCO2e 
Lost time injury frequency 

(LTIF) 
8% reduction 

by 2029 
12% reduction 

by 2029 
50% reduction 

by 2029 
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 Financial Overview 
 
Profit & Loss Statement – Consolidated 

 

Year to date revenue growth 8.0% compared to 2024, especially due to growth in NA. Similarly, the 
gross profit and the adjusted EBITDA YTD have increased by 17.7% and 17.8% respectively from 2024 
due to improved project execution, the project mix and stable SG&A levels. The Financial result, 
interest costs, has increased due to the re-financing executed in Q2 and the bond tap performed 
during Q3 2025. 
 

EBITDA overview 
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 Normalized EBITDA & EBITA 

During the period some normalised costs occurred, related to the investor group. These costs are 
classified as non-recurring expenses for a potential new owner. 
 

 

Non-recurring items were recognized lower in Q3 2025 compared to Q3 2024. The items in Q3 2025 
relate to the bond tap. 
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 Balance Sheet – Consolidated 

 

 

Capex investments in Q3 primarily consist of tools and equipment.  

During Q3, FairWind issued a bond tap of 13 mEUR. 
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 Net Debt 

 

*Long term liabilities including short-term lease debt 

 
Net debt increased compared to the previous quarter driven by the NWC development. 
 
The change in Net debt was followed by a decreased LTM adjusted EBITDA which resulted in a 
negative development in Leverage ratio from 3.7x in Q2 2025 to 4.1x in Q3 2025.  
 
An overview of the net debt development is shown in the graph below. 
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 Cash Flow Statement– Consolidated 

 

Q3 2025 generated a positive cash flow from operating activities of +4.4 mEUR. 
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FairWind A/S 
Lysholt Allé 6, Green Tech House, 7100 Vejle, DK 

+45 75 11 76 20 

mail@fairwind.com 

www.fairwind.com 

www.facebook.com/FairWindCompany 

www.linkedin.com/company/fairwind 

Click corporate video 

https://www.youtube.com/watch?v=tDqfyzssPoE

