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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+ 12,059 

Technicians Countries entered Turbines installed (2016-2025) 

 

  

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 Q4 2025 
Key Figures 

 
 
Highlights for 2025 and Q4 2025: 

• Strong financial performance for the full year of 2025 with revenue increasing by 4% to EUR 
247.6m (2024: 237.3m), gross profit up 18% to 64.6m and Adj. EBITDA up 25% to 25.1m, 
overperforming against a challenging budget for the year. 

• Gross margin improved by 2.9% to 26.1% (2024: 23.2%) driven by improved project execution and 
business mix. Adj. EBITDA margin increased to 10.1% (2024: 8.5%), reflecting operational leverage 
and disciplined cost control. In general, this year the activity on a global level has not had the 
same seasonal variations as prior years which underpins the resilience towards regional 
fluctuations. 

• The strong closing of the year in Q4 contributed positively to the year-end result. The reported 
revenue figures for Q4 2025 were slightly lower compared to Q4 2024 due to the significant 
volumes delivered by two larger projects in NCE (Denmark and Finland) not being replicated 
within the same timeframe this year and as anticipated in the phasing of our 2025 budget. 

• Despite lower Q4 revenue, gross profit increased by 18% to 15.5m and Adj. EBITDA increased by 
64% to 4.9m, with Q4 EBITDA margin improving to 7.6% (Q4 2024: 4.4%), highlighting improved 
execution quality.  

• NCE – was impacted by project timing effect described above for Q4. This seasonal distribution 
will be largely offset with a strong Q1 2026 when several larger projects in Denmark and Finland 
are scheduled to commence, supporting near-term visibility.  

• SESA – the region had a decrease in Q4 revenues compared to last year due to the 
postponement of several larger projects in LATAM. 

• NA – consistently overperforming Q4 revenue growth of 28% YoY, supported by expanded 
service offerings and recurring activity. Consistent upwards trend is expected to continue in 
2026.  

• APAC – revenues for Q4 significantly ahead of expectations driven by larger projects in Taiwan 
and Australia as well as the acquisition of Cosmic Group in November 2025. The total impact 
from Cosmic Group contribution represents less than 0.7% of the total group revenue for 2025 
and less than 3% of total group revenue for Q4 2025. 

• UKIE – while still a nascent region in the Group, we have executed a couple of installation projects 
and have a robust pipeline for 2026. 
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 Message from the CEO  
I’m very pleased to announce that our Q4 2025 results continue to show 
positive momentum for the year, following the trend from previous 
quarters. 
 
In general, we are very pleased with the financial performance in 2025 with a 
revenue increase by 4%, contribution with 18% and Adj. EBITDA increased by 
25% compared to 2024.   
While the reported revenues in Q4 show a slight 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. 
 
In the NCE region, we’ve started a major wind farm offshore installation 
project in Denmark that will continue in 2026, almost finalised a large 
installation project in Finland and continuing to increase the service work in 
the region.  
 
In the SESA region during Q4 we secured sizeable installation revenue in France and executed larger 
projects in Peru and Mexico as planned. 
 
Our NA region, which is reporting a 78% full year growth compared to 2024, 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. See appendix for the unaudited opening balance in the end of 
this report. Continue with high activities in Taiwan. 
 
In the UKIE region, we continue working on establishing the local footprint, with a focus on renewing 
and growing local customer relations and industry networks. This will allow the new region to achieve 
full momentum during 2026 and reach our expected sales volumes, benefitting from a local technician 
pool that is set up to execute on larger service and installation works. 
 
In 2025, we continued to improve our HSEQ objectives, where our leading indicators contributed to the 
reduction of incidents, injuries and quality non-conformances. We strengthened worksite 
engagement through increased safety walks, leadership visits, safety observations and verification of 
controls. Our activities are fostering a stronger HSEQ culture by improving reporting levels and 
applying a learning mindset.  
  
In conclusion, I am very confident that the momentum we have been building during 2025 will 
continue and provide a solid foundation for our further growth and expansion in 2026 with market 
shares expected to grow across all our regions.  
 
Sincerely,  
Stewart Mitchell 
CEO, FairWind  
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 Business and Market Overview 
FairWind has seen a continued demand for services with Q4 performance helping to complete a record 
year for our global business. 

In the NA region, our business continues to grow with increased levels of revenue from both turbine 
manufacturers and asset owners. The region has been undertaking preparatory steps to include Latin 
America from Q1 2026. This includes successful recruitment for blade engineering specialists based in 
Brazil which builds on our recent successful pre-qualification for blade service from the largest OEM in 
the region. Q4 tendering in the USA and Canada has increased with new clients actively seeking new 
labour providers - demonstrating the continued growth in the renewables sector. 

The SESA region has added new regional leadership, based in our Santiago headquarters, which will 
support the strategic goal of increasing service revenues. Projects in Peru have seen extension of works 
which have significantly increased the value of our Caravelli project. We also successfully completed 
the Cimarron project in Mexico, the largest new wind farm installed in the country in 2025. Preparations 
have been made in Q4 to increase focus on sales in the Mediterranean region (MED) and a program to 
rebrand Wind1000 to FairWind has commenced. 

Following the Cosmic acquisition in Q3, the integration in APAC continues at pace with delivery teams 
operating together to complete the Golden Plains 2 project in Australia. Back-office resources have 
been recruited in project management, HSEQ and resource management as the business prepares for 
increased activity. FairWind secured service business both onshore and offshore in Taiwan and 
Australia which adds to the backlog of installation projects in the region. 

New contract awards for the installation of 14 wind turbines in Scotland support the ongoing expansion 
in the UKIE region. This adds to an existing backlog of 44 wind turbines, representing a significant 
market share of the new projects. A new office and warehouse have been secured in Central Scotland 
which will provide a platform for growth in 2026. 

The Thor project, one of the largest offshore pre-assembly scopes in Europe, has commenced in 
Esbjerg, Denmark with FairWind the selected contractor. For onshore installation, Q4 saw a new frame 
agreement signed with Enercon and a strong end-of-year finish with Vestas. Blade repair and annual 
maintenance contracts have been signed with SGRE - helping to grow the 2026 backlog. 
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 Revenue split by business unit and geography. 
 

 
The service business unit share increased from 31% in Q3 to 32% in Q4 2025.  
 

 
 
 

  

47%

21%

32%

Share of Service Revenue (%) - Q4 2025

Maintenance

Life Extension

Decommissioning

41%

16%
13%

29%

1%

Share of Revenue (%) - Q4 2025

Northern & Central Europe

Southern Europe & South America

Asian Pacific

North America

United Kingdom & Ireland

32%

7%
61%

Share of Revenue (%) - Q4 2025

Service

Offshore Installation
Onshore Installation
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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) 
 
In meeting the requirements for the CSRD, FairWind has completed provisional carbon accounting on 
scopes 1, 2 and 3 for 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 of 4.3% compared to 2024, primarily due to growth in NA. Similarly, the 
gross profit and the adjusted EBITDA YTD have increased by 17.7% and 24.4% from 2024, respectively, 
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 normalized costs occurred, related to the investor group and CSRD reporting. 
These costs are classified as non-recurring expenses. 
 

 

Non-recurring items were recognized lower in Q4 2025 compared to Q4 2024. The same goes for full 
2025 compared to full 2024. The items in Q4 2025 relate to M&A costs. 
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 Balance Sheet – Consolidated 

 

 

Capex investments in Q4 primarily consist of tools and equipment. 
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Net Debt 

 

*Long term liabilities including short-term lease debt 

 
Net debt increased compared to the previous quarter mainly driven to the acquisition of COSMIC 
Group. 
 
The change in Net debt was followed by an increased LTM adjusted EBITDA which resulted in 
Leverage ratio increasing slightly from 4.1x in Q3 2025 to 4.3x in Q4 2025.  
 
An overview of the net debt development is shown in the graph below. 
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 Cash Flow Statement– Consolidated 

 

Q4 2025 generated a positive cash flow from operating activities of EUR +0.9m. 
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 Appendix: COSMIC Group opening Balance 

 

COSMIC Group 
EUR '000  

Opening 
Balance 

Assets    
Tangible fixed Assets  879 
Other non-current Assets   37 
Total non-current Assets  916 
Trade receivables  1,863 
Work in progress  252 
Other receivables  235 
Cash   939 
Total current assets  3,289 
Total assets   4,205 

   
Equity and liabilities    
Equity  2,473 
Long term liabilities  855 
Trade payables  394 
Corporation tax  52 
Other liabilities   433 
Short term liabilities  878 
Total liabilities  1,733 
Total equity and liabilities   4,205 

 
1) Unaudited figures – the goodwill associated with the acquisition is 16.5 m. 
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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

