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Siemens Aktiengesellschaft Österreich, Vienna

Balance sheet as of September 30, 2025

Assets
9/30/2025 9/30/2024

€ 000

A. Fixed assets
I. Intangible assets

Licenses 0 0

II. Property, plant, and equipment
1. Land and buildings, including buildings on third-party land 77,391,706 85,067
2. Technical equipment and machinery 8,719,310 12,013
3. Other equipment, plant, and office equipment 7,511,522 10,177
4. Equipment leased to others 1,395,752 1,404
5. Construction in progress 13,914,887 4,523

108,933,177 113,184
III. Financial assets

1. Shares in affiliated companies 413,252,517 364,114
2. Shares in associated companies 3,613,632 3,162
3. Investment securities 10,007,122 10,093

426,873,271 377,369
535,806,448 490,553

B. Current assets
I. Inventories

1. Raw materials and supplies 48,897,209 53,397
2. Work in progress 2,362,874 2,808
3. Finished goods and merchandise 4,389,691 6,087
4. Services not yet invoiced 271,987,776 250,247
5. Advance payments made 6,334,919 11,540
6. Advance payments received -116,262,647 -89,406

217,709,822 234,673
II. Receivables and other assets

1. Trade receivables 134,475,266 117,231
thereof with a remaining maturity of more than one year: €7,358,088; 2024: €6,970 thousand

2. Receivables from affiliated companies 507,813,027 686,743
thereof with a remaining maturity of more than one year: €0; 2024: €0 thousand

3. Receivables from associated companies 431,761 506
thereof with a remaining maturity of more than one year: €0; 2024: €0 thousand

4. Other receivables and assets 67,203,510 54,751
thereof with a remaining maturity of more than one year: €4,938,667; 2024: €3,518 thousand

709,923,564 859,231
III. Cash on hand, cash at banks 5,590,552 6,086

933,223,938 1,099,990

C. Prepaid expenses 2,769,153 2,561

D. Deferred tax assets 21,521,000 23,441

1,493,320,539 1,616,545



Siemens Aktiengesellschaft Österreich, Vienna

Equity and liabilities
9/30/2025 9/30/2024

€ 000

A. Shareholders’ equity
I. Subscribed, called-up, and paid-in capital stock 125,925,000 125,925

II. Capital reserves
1. Restricted 265,603,867 265,605
2. Non-restricted 0 369,389

265,603,867 634,994
III. Retained earnings

Free reserves 9,053,312 9,053
IV. Unappropriated retained earnings 527,000,877 281,558

thereof prior period unappropriated retained earnings: €70; 2024: €1 thousand
927,583,056 1,051,530

B. Government grants 178,758 224

C. Provisions
1. Provisions for severance payments 47,292,107 52,783
2. Provisions for pensions 16,936,703 19,298
3. Provisions for taxes 3,198,055 3,475
4. Other provisions 214,403,239 182,930

281,830,104 258,486

D. Liabilities
1. Advances received on orders 36,392,181 35,743
2. Trade payables 58,434,169 45,530

thereof with a remaining maturity of less than one year: €58,434,169; 2024: €45,530 thousand
thereof with a remaining maturity of more than one year: €0; 2024: €0 thousand

3. Liabilities to affiliated companies 79,286,308 128,559
thereof with a remaining maturity of less than one year: €72,894,109; 2024: €119,735 thousand
thereof with a remaining maturity of more than one year: €6,392,199; 2024: €8,824 thousand

4. Other liabilities 97,056,672 84,559
thereof with a remaining maturity of less than one year: €81,478,848; 2024: €73,211 thousand
thereof with a remaining maturity of more than one year: €15,577,824; 2024: €11,348 thousand
thereof taxes: €28,291,539; 2024: €24,116 thousand

thereof with a remaining maturity of less than one year: €28,291,539; 2024: €24,116 thousand
thereof with a remaining maturity of more than one year: €0; 2024: €0 thousand

thereof social security: €13,856,655; 2024: €12,590 thousand
thereof with a remaining maturity of less than one year: €13,856,655; 2024: €12,590 thousand
thereof with a remaining maturity of more than one year: €0; 2024: €0 thousand

271,169,330 294,391

E. Deferred income 12,559,291 11,914

1,493,320,539 1,616,545



Siemens Aktiengesellschaft Österreich, Vienna

 
Income statement
Fiscal years ended September 30, 2025, and September 30, 2024

 2025 2024
€ €000

1. Revenue 1,333,262,699 1,289,160
2. Cost of sales -1,117,178,232 -1,084,871
3. Gross profit 216,084,467 204,289
4. Selling expenses -149,107,175 -142,316
5. General administrative expenses -22,830,730 -22,182
6. Other operating income

a)  Income from the disposal of fixed assets
    excluding financial assets 27,052,478 17,369
b) Income from the reversal of provisions 9,472,942 10,451
c) Other 1,248,620 98

7. Other operating expenses -2,105,038 -1,300
8. Subtotal of lines 3 to 7 (operating result) 79,815,564 66,409
9. Income from investments 86,764,444 117,989

thereof from affiliated companies: €86,764,444
2024: €111,730 thousand

10. Income from other long-term securities 34,531 35
11. Other interest and similar income 13,683,094 21,603

thereof from affiliated companies: €12,971,920;
2024: €21,141 thousand

12. Income from the disposal and write-up of financial assets 133,995 111,227
13. Expenses on financial assets -2,985,280 -10,082

thereof   a) write-downs: €2,985,280
 2024: €10,082 thousand

 b) expenses from affiliated companies:
    €0; 2024: €55 thousand

14. Interest and similar expenses -419,777 -11,800
thereof from affiliated companies:
€115,165; 2024: €143 thousand

15. Subtotal of lines 9 to 14 (financial result) 97,211,007 228,972
16. Earnings before taxes 177,026,571 295,381
17. Income taxes -19,415,135 -13,824
18. Earnings after taxes = Net income for the year  157,611,436 281,557
19. Release of capital reserves 369,389,371 0
20. Profit carried forward 70 1
21. Unappropriated retained earnings 527,000,877 281,558



 

 1 

Notes for  
Siemens Aktiengesellschaft Österreich, Vienna  
for fiscal year 2025 
 
 
1. General 
 
The annual financial statements of Siemens Aktiengesellschaft Österreich as of 
September 30, 2025, were prepared in accordance with the Austrian Commercial 
Code (UGB) as amended. The income statement was prepared on the basis of the 
cost-of-sales accounting format. 
 
Certain reportable items were aggregated in the balance sheet and the income 
statement. These items are disclosed in the following notes. 
 
Compliance with the sanctions enacted around the world as part of the current 
geopolitical situation surrounding the Russia-Ukraine war is being monitored 
continuously. However, it is not expected that this will have any effects on the 
recognition and measurement principles that have been applied up to now or on 
the application of the going concern principle. 
 
The following notable events occurred in fiscal year 2025: 
 
Decommissioning of the industrial power supply plant in Vienna 
 
The industrial power supply plant in Vienna will be gradually decommissioned by 
the end of the 2026 calendar year. Vienna will retain leadership of the global 
business, including the research and development center as well as product and 
quality management.  
 
Capital increase for SIMEA SIBIU S.R.L., Sibiu 
 
Based on the shareholder’s resolution dated June 4, 2025, which took immediate 
effect, a capital increase of €49,000 thousand was made for SIMEA SIBIU S.R.L., 
Sibiu.  
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2. Recognition and measurement principles 
 
The financial statements were prepared in accordance with generally accepted 
accounting principles as well as general standards to present a true and fair view 
of the company’s assets, liabilities, and financial and earnings position. 
 
The principles of completeness and individual valuation were adhered to, and the 
going concern principle was applied. 
 
The principle of prudence was adhered to by applying the imparity principle. Only 
those profits are reported that were realized and earned as of the balance sheet 
date, and adequate provisions have been made for all risks and potential losses 
foreseeable on the balance sheet date and at the time that the financial statements 
were prepared. 
 
Intangible assets are valued at their acquisition cost less scheduled amortization, 
with the half-year method applying in the year of acquisition. Impairment losses 
are recorded when the fair value at the balance sheet date is below book value 
and the decrease in value is other than temporary. 
 
Property, plant, and equipment are valued at their acquisition cost or cost of sales, 
less scheduled depreciation where depreciable, and less impairment losses where 
required.  
 
The definition of cost of sales for the valuation of self-produced fixed assets 
corresponds to that applied for inventories. 
 
The scheduled depreciation is calculated on a straight-line basis over the useful 
life of the respective asset, with the half-year method applying in the year of 
acquisition. Impairment losses are recorded when the fair value at the balance 
sheet date is below book value and the decrease in value is other than temporary.  
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The following useful lives are applied for straight-line amortization and 
depreciation: 

Useful life in years
Intangible assets 4
Buildings 5–33
Technical equipment and machinery 5–20
Other equipment, plant, and office equipment 2–5
Special tools, special test equipment, and standard tools 1
Equipment leased to others 5  

 
Low-value assets are recognized in the year of acquisition, written off in full, and 
reported as additions and disposals in the schedule of changes in fixed assets in 
the year of acquisition. 
 
Financial assets are valued as follows: 
 Shares in affiliated and associated companies at acquisition cost, reduced 

where appropriate to recognize a decline other than temporary in the value of 
the investments and increased by reversals of impairment losses when the 
reason for the impairment no longer applies. The valuation approaches applied 
are the discounted cash flow method and the income approach. 

 Investment securities at their acquisition cost taking into account the reduction 
of any premium contained in the purchase price using straight-line amortization 
or at lower exchange prices prevailing on the balance sheet date when the 
decrease in value is other than temporary. 

 
Raw materials and supplies are valued at their average acquisition cost according 
to the moving average price method or at the lower values prevailing on the 
balance sheet date. 
 
Work in progress and finished goods are valued at their cost of sales. The cost of 
sales includes direct materials and direct labor as well as an appropriate portion of 
material and production overhead as well as social benefits as defined in § 203 (3) 
UGB, but not directly attributable interest on borrowings. 
 
Merchandise is valued at its average acquisition cost according to the moving 
average price method or at the lower value prevailing on the balance sheet date. 
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Services not yet invoiced are valued in the same manner as products. Neither the 
proportional administrative and selling expenses nor interest on borrowings are 
capitalized. Advance payments received from customers are deducted from the 
finished work. 
 
Inventory risks arising from extended storage and reduced usability are accounted 
for by reasonable allowances. 
 
Appropriate provisions are made to cover expected losses from pending 
transactions.  
 
Receivables and other assets are reported at their nominal value, or in the event 
of foreseeable risks, at their lower fair value. Receivables denominated in foreign 
currencies are recognized at the average closing exchange rate at the time of the 
transaction and valued at the lower of cost or market using the average closing 
exchange rate as of the balance sheet date. Appropriate rating-related base 
allowances are determined on the basis of standard, group-wide customer and 
sector ratings to cover general credit risks. Non-interest bearing or low-interest 
bearing receivables are reduced to their discounted value using a standard market 
interest rate. 
 
Deferred taxes are calculated pursuant to § 198 (9) and (10) UGB using the 
balance sheet approach and without a discount, based on the current corporate 
income tax rate of 23 percent (2024: 23 percent). 
 
The proposed amendment to the Corporate Income Tax Act 
(Körperschaftsteuergesetz; KStG) regarding the tax rate was enacted by the 
Austrian Parliament on January 20, 2022. The tax rate decreased from the 
previous level of 25 percent to 24 percent in 2023 and to 23 percent in 2024. 
 
The current taxes were calculated for fiscal year 2025 using a tax rate of 23 
percent. In the prior year, a tax rate of 23.25 percent was applied in accordance 
with § 26c no 85 lit b) KStG 1988.  
 
The investment premiums contained in government grants are measured with no 
impact on profit or loss in accordance with the gross method and released through 
profit or loss over the useful life of the given asset. This is reported in other 
operating income. 
 
The provisions for severance payments and anniversary bonuses are recognized 
in accordance with the current AFRAC expert opinion no 27 “Provisions for 
pensions, severance payments, anniversary bonuses, and comparable long-term 
obligations according to the regulations of the Commercial Code” (as of June 2022) 
and using the projected unit credit method according to IAS 19. The calculation 
was performed using an interest rate as of the balance sheet date of 3.69 percent 
(2024: 3.29 percent) and a growth rate of 3.00 percent (2024: 3.00 percent) of the 
relevant assessment basis, based on the AVÖ 2018-P mortality tables for salaried 
employees (2024: AVÖ 2018-P mortality tables). 
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The earliest possible entry age for the (early) retirement pension pursuant to the 
2004 Pension Reform (2003 Budget Accompanying Act [Budgetbegleitgesetz 
2003]) was applied as the actuarial retirement age, taking the transitional 
arrangements into account. For female prospective beneficiaries, the actuarial 
retirement age (early retirement age) was gradually increased in accordance with 
the Federal Constitutional Law on Age Limits (BVG Altersgrenzen). Any individual 
retirement dates of which the company has been notified were taken into account.  
 
The end of financing applied is the earlier of the actuarial retirement age or the 
25th year of service (for severance payments). Age-dependent fluctuation rates of 
0.00 percent to 25.71 percent (2024: 0.00 percent to 13.68 percent) were also 
applied. 
 
The provisions for pensions are recognized in accordance with the current AFRAC 
expert opinion no 27 “Provisions for pensions, severance payments, anniversary 
bonuses, and comparable long-term obligations according to the regulations of the 
Commercial Code” (as of June 2022) and using the projected unit credit method 
according to IAS 19. The calculation was performed using an interest rate as of 
the balance sheet date of 3.69 percent (2024: 3.29 percent) and a growth rate for 
the current benefits of 0.00 percent or 2.00 percent (2024: 0.00 percent or 2.00 
percent), based on the AVÖ 2018-P mortality tables for salaried employees (2024: 
AVÖ 2018-P mortality tables). As in the previous year, the provisions for pensions 
do not pertain to any active employees.  
 
The interest rate applied for the actuarial valuation of the provisions for severance 
payments, pensions, and anniversary bonuses is provided by the local actuary.  
 
The option to recognize the actuarial interest in the financial result was employed 
for the recognition of the provisions for severance payments, pensions, and 
anniversary bonuses. 
 
In keeping with the concept of prudence, the item other provisions is composed of 
provisions for all other foreseeable risks as well as for liabilities for which the 
existence or amount is uncertain on the balance sheet date and at the time the 
financial statements were prepared based on the expected repayment amounts. 
They consist of provisions for warranties, other project-related provisions and 
deferred items including provisions for expected losses, personnel expenses, and 
other risks. 
 
The non-current other provisions are discounted using a matched-maturity interest 
rate of 1.79 percent to 1.95 percent (2024: 1.39 percent to 1.72 percent) as 
published by Deutsche Bundesbank. The option to recognize the actuarial interest 
in the financial result was employed. 
 
Liabilities are reported at their repayment amounts. Liabilities denominated in 
foreign currencies are recognized at the average closing exchange rate at the time 
of the transaction and valued at the higher of cost or market using the average 
closing exchange rate as of the balance sheet date. 
 



 

 6 

The derivative financial instruments used in the reporting period consisted of 
forward exchange transactions. Receivables and liabilities denominated in foreign 
currencies are hedged in accordance with the group currency policy. The values 
were calculated as of the balance sheet date based on changes in forward 
exchange rates. No valuation units were formed with the hedged underlying 
transactions. Thus, the derivatives were valued according to the imparity principle. 
Forward exchange transactions were only conducted with Siemens 
Aktiengesellschaft, Berlin and Munich. 
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3. Notes to the balance sheet 
 
Fixed assets 
 
The breakdown of and changes in the aggregate fixed assets reported in the 
balance sheet for fiscal year 2025 can be found in Annex 1, “Changes in fixed 
assets.” 
 
Information about the most important shares in affiliated and associated 
companies can be found in the “Summary of shares in affiliated and associated 
companies” (Annex 2). 
 
The other financial assets break down as follows: 
 

2025 
Book value

€000

2025 
Fair value

€000

2024
Book value

€000

2024
 Fair value

€000

Investment 
securities 10,007 9,991 10,093 9,868  

 
As in the previous year, no impairment loss was recognized for the current market 
price in fiscal year 2025 because these are fixed-income securities with a fixed 
redemption amount. 
 
Receivables and other assets 
 
Information on the maturity and structure of receivables and other assets can be 
found in the relevant balance sheet item. No receivables were collateralized by bill 
of exchange as of September 30, 2025, or September 30, 2024. Rating-related 
base allowances in the amount of €1,896 thousand (2024: €464 thousand) were 
allocated for general credit risks related to the trade receivables outstanding as of 
September 30, 2025. 
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The receivables from affiliated companies include the following: 
 

2025
€000

2024
€000

6,193 7,347
1,368 3,113

Receivables from financing 451,396 647,850
Receivables from cash pooling 47,184 25,905
Receivables from tax allocations 1,672 2,528

507,813 686,743

Advance payments made
Trade receivables

 
 
The other receivables and assets after allowances include the following: 
 

2025
€000

2024
€000

57,049 46,732
10,155 8,019
67,204 54,751

Receivables from tax authorities
Other

 
 
Other receivables and assets include income in the amount of €55,409 thousand 
(2024: €44,063 thousand) for which cash will be received after the balance sheet 
date. 
 
Deferred tax assets 
 
The deferred tax assets in the amount of €21,521 thousand (2024: 
€23,441 thousand) result from differences in value according to the Austrian 
generally accepted accounting principles and tax law. 
 
Of this, €18,587 thousand (2024: €20,509 thousand) pertains to provisions for 
pensions, severance payments, and other provisions and €2,934 thousand (2024: 
€2,879 thousand) to the fixed assets. As in the previous year, these figures contain 
no deferred taxes on loss carryforwards. 
 
The majority of the temporary differences on which the deferred tax assets are 
based are long-term in nature. The recognized deferred tax assets can be 
considered recoverable.  
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Capital stock 
 
The company’s capital stock consists of 1,725,000 fully paid-up bearer shares at 
zero par value and totals €125,925 thousand (2024: €125,925 thousand). 
 
Capital reserves 
 
The statutory reserve is allocated in the required amount and contained in the 
restricted capital reserve. 
 
The non-restricted capital reserves in the amount of €369,389 thousand were 
released in full pursuant to the Managing Board resolution dated September 26, 
2025. 
 
In the previous year, the non-restricted capital reserves included an amount 
excluded from distribution totaling €14,746 thousand from business combinations. 
 
Retained earnings 
 
In accordance with § 235 UGB, the free reserves are excluded from distribution in 
full as a result of recognized deferred tax assets. 
 
Unappropriated retained earnings 
 
Under § 235 UGB, an amount of €14,746 thousand from business combinations is 
excluded from distribution. In addition, a further amount of €12,468 thousand is 
excluded from distribution as a result of recognized deferred tax assets that are 
not covered by free reserves. 
 
Government grants 
 
The government grants consist solely of investment premiums. 
 
The changes in investment premiums are as follows:  
 

Figures in 
€000

As of 
10/1/2024

Additions Disposals Reversal As of 
09/30/2025

Property, plant, 
and equipment 224 0 0 45 179  

 
The investment premiums consist primarily of grants for technical equipment and 
machinery and for other equipment, plant, and office equipment. 
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Provisions 
 
The total benefit obligation for pension benefits that have been outsourced and are 
covered by plan assets amounts to €21,937 thousand (2024: €23,994 thousand). 
In connection with plan assets in the amount of €15,658 thousand (2024: 
€16,257 thousand), this results in a net benefit obligation of €6,279 thousand 
(2024: €7,737 thousand). 
 
In addition, there are further pension obligations that have not been outsourced 
and are not covered by plan assets for which a provision in the amount of 
€10,658 thousand (2024: €11,561 thousand) is recognized. 
 
Other provisions consist of the following items: 
 

2025
€000

2024
€000

124,633 94,901
43,772 40,931

34,393 35,512
11,605 11,586

214,403 182,930

Personnel expenses

Project-related provisions 
and deferred items
Other

Warranties

 
 
An amount of €28,979 thousand (2024: €1,019 thousand) is recognized in the 
other provisions for restructuring measures that have been approved and are being 
implemented. 
 
Liabilities 
 
Information on the maturity and structure of liabilities can be found in the relevant 
balance sheet item. No liabilities were secured by collateral as of September 30, 
2025, or September 30, 2024, and no liabilities had a remaining time to maturity of 
more than five years. 
 
The liabilities to affiliated companies include the following: 
 

2025
€000

2024
€000

36,245 51,618
1,024 2,009
1,502 1,203

32,853 63,699
Other liabilities 7,662 10,030

79,286 128,559

Advances received on orders
Trade payables
Payables from financing
Payables from tax allocations
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The other liabilities can be broken down as follows: 
 

2025
€000

2024
€000

48,576 42,367
28,292 24,116
13,857 12,590

Other 6,332 5,486
97,057 84,559

Liabilities to employees
Liabilities due to taxes
Liabilities due to social security

 
 
Other liabilities include expenses amounting to €70,489 thousand (2024: 
€61,587 thousand) that will be paid after the balance sheet date. 
 
Deferred income 
 
This item shows deferred income from rental and maintenance activities as well as 
deferrals for grants. 
 
Hedging transactions 
 
Derivative instruments were held for the purpose of hedging foreign currency risk 
as follows on the current balance sheet date and on the balance sheet date for the 
previous fiscal year: 
 

2025
€000

2024
€000

311 0
1,260 3,778

9 0
-42 -56

Forward currency purchases
Forward currency sales
Positive fair values
Negative fair values  

 
The derivative currency hedging transactions have a remaining term to maturity of 
up to 4 years (2024: up to 4 years). 
 
The positive market values were not recognized in the annual financial statements 
in accordance with the imparity principle. Other provisions were created in the 
amount of €42 thousand (2024: €56 thousand) for the negative fair values.  
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Contingent liabilities and obligations arising from the use of property, plant, 
and equipment not recognized on the balance sheet 
 
The contingent liabilities break down as follows: 
 

 
 
The capital contribution obligations pertain to the research company Aspern Smart 
City Research GmbH & Co KG, Vienna. 
 
The decline in the contingent liabilities for trade commitments is primarily due to 
the reduction of the liabilities assumed for Siemens S.R.L., Bucharest. 
 
The contingent liabilities for trade commitments contain liabilities assumed for 
affiliated companies in the amount of €6,664 thousand (2024: €10,493 thousand). 
 
Payment obligations from the utilization of property, plant, and equipment not 
recognized on the balance sheet from rental, tenancy, and lease agreements will 
total €10,302 thousand (2024: €8,193 thousand) for the coming fiscal year and 
€29,978 thousand (2024: €25,396 thousand) for the coming five fiscal years. In the 
case of both the current reporting period and the prior year, this item does not 
include any liabilities to affiliated companies for the coming fiscal year or the 
coming five fiscal years. 
 
  

2025
€000

2024
€000

10,311 13,748
11,158 15,925
21,469 29,673

Capital contribution obligations
Trade commitments
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4. Notes to the income statement 
 
Revenue 
 
Revenue can be broken down by sales market as follows:  
 

2025
€000

2024
€000

Austria 864,436 859,241
EU 393,959 336,861
Third countries 74,868 93,058

1,333,263 1,289,160  
 
Revenue can be broken down according to operations as follows: 
 

2025
€000

2024
€000

Digital Industries 561,204 533,102
660,997 650,031
111,062 106,027

1,333,263 1,289,160
Other
Smart Infrastructure
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Cost of sales, selling expenses, and general administrative expenses 
 
The costs by function (cost of sales, selling expenses, and general administrative 
expenses) were recognized from the operational accounts according to cost center 
allocation.  
 
They can be broken down into the following cost categories: 
 

2025
€000

2024
€000

598,815 590,981
147,990 145,112
449,621 398,007

15,837 16,803

10,962 33,415

88,671 72,645
-1,339 -1,341

-21,441 -6,253
1,289,116 1,249,369

Cost of materials
Cost of purchased services

Other own work capitalized

Personnel expenses
Depreciation of property, plant, and 
equipment
Changes in valuation allowances and 
other provisions
Other operating expenses/expense 
allocations and reductions

Changes in inventories

 
 
The costs by function can be broken down as follows: 
 

2025
€000

2024
€000

1,117,178 1,084,871
149,107 142,316
22,831 22,182

1,289,116 1,249,369

Cost of sales
Selling expenses
General administrative expenses

 
 
The cost of sales is presented less grants received for research. 
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Personnel 
 
Average number of employees (full-time equivalents; not including employees 
completing compulsory military service, employees on leave, and trainees): 
 

2025 2024
260 257

2,670 2,663
2,930 2,920

Wage earners
Salary earners

 
 
Personnel expenses 
 
Total personnel expenses can be broken down as follows: 
 

2025
€000

2024
€000

39,616 19,770
316,353 287,236
93,652 91,001

449,621 398,007

Wages
Salaries
Social benefits

 
 
The wages and salaries include income from the changes in the provision for 
anniversary bonuses in the amount of €1,058 thousand (2024: €1,237 thousand) 
recognized through profit or loss.  
 
In addition, these items include expenses from the changes in the restructuring 
provisions in the amount of €27,960 thousand (2024: income €29 thousand) 
recognized through profit or loss.  
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The social benefits can be broken down as follows: 
 

2025
€000

2024
€000

7,949 7,434

3,646 6,506

75,957 70,830
6,100 6,231

93,652 91,001

Expenses for pensions
Expenses for severance payments and 
contributions to employee severance funds
Expenses for statutory social security, 
payroll-related taxes, and mandatory 
contributions
Other social expenses

 
 
The expenses for pensions (including allocations to and reversals of provisions) 
include expenses for defined-contribution plans in the amount of €7,331 thousand 
(2024: €7,214 thousand) and expenses for defined-benefit plans in the amount of 
€618 thousand (2024: €220 thousand). 
 
The expenses for severance payments and contributions to employee severance 
funds include income from severance payments in the amount of €416 thousand 
(2024: expenses of €2,709 thousand).  
 
The expenses for severance payments and pensions can be broken down as 
follows: 
 

2025
€000

2024
€000

635 962
6,898 9,181
7,533 10,143

Members of the Managing Board and 
managerial employees 
as per § 80 (1) AktG
Other employees
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Other operating income 
 
Other operating income can be broken down as follows: 
 

2025
€000

2024
€000

27,052 17,369
9,473 10,451
1,249 98

37,774 27,918

Income from the disposal of fixed assets 
excluding financial assets
Income from the reversal of provisions
Other 

 
 
As in the previous year, the income from the disposal of fixed assets, excluding 
financial assets, results primarily from the sale of properties not needed for 
operational purposes. 
 
The income from the reversal of provisions resulted primarily from the reversal of 
provisions for warranties, as in the prior year. 
 
Other interest and similar income 
 
This item primarily includes interest from intragroup financial deposits in the 
amount of €12,972 thousand (2024: €21,115 thousand). 
 
Income from the disposal and write-up of financial assets 
 
This item contains a write-up of shares in an affiliated company in the amount of 
€134 thousand. 
 
In the previous year, this item contained the profit from the sale of shares in an 
affiliated company in the amount of €111,227 thousand. 
 
Expenses on financial assets 
 
As in the previous year, this item contains an impairment loss on an associated 
company in the amount of €2,985 thousand (2024: €3,767 thousand).  
 
In addition, a dividend-induced partial write-down of this investment in the amount 
of €6,260 thousand was recognized in the previous year. 
 
This item also contained an impairment loss on shares in an affiliated company in 
the amount of €55 thousand in the previous year. 
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Interest and similar expenses 
 
This item primarily contains the actuarial interest for the provisions for severance 
payments, pensions, and anniversary bonuses in the amount of €142 thousand 
(2024: €11,323 thousand). 
 
In the previous year, this item also included €137 thousand in interest on a foreign 
income tax liability. 
 
Income taxes 
 
The company has been a member of the tax group parented by Siemens 
Konzernbeteiligungen GmbH, Vienna, pursuant to § 9 KStG since fiscal year 2005. 
 
The fiscal results of the group members are allocated to the group parent. 
Assessments as defined in the tax consolidation agreement are applied for fiscal 
earnings adjustments between the group parent and each individual group 
member. Under this agreement, group members transferring a tax loss to the 
group parent (Siemens Konzernbeteiligungen GmbH, Vienna) receive 
compensation in the amount of 16 percent of the loss. Group members transferring 
a positive tax result benefit from the group’s aggregate advantage on a pro rata 
basis. 
 
Income taxes include the tax expense from group allocations in the amount of 
€16,586 thousand (2024: €14,664 thousand). 
 
Of the total income taxes, €118 thousand pertain to expenses from previous 
periods (2024: €188 thousand). 
 
The expenses from the change in deferred tax assets total €1,920 thousand (2024: 
income of €1,659 thousand).  
 
Expenses for the financial auditor 
 
Due to the inclusion of Siemens Aktiengesellschaft Österreich in the consolidated 
financial statements of Siemens Aktiengesellschaft, Berlin and Munich, and the 
disclosure of the expenses for the financial auditor in these consolidated financial 
statements, this information is not being provided in these annual financial 
statements. 
 
Proposal for the appropriation of profits 
 
For fiscal year 2025, the Managing Board proposes a dividend in the amount of 
€357,611 thousand from the unappropriated retained earnings for 2025, which 
must be confirmed by the Annual Shareholders’ Meeting. 
 
 
  



 

 19 

5.  Other information 

Supervisory Board, Managing Board  
 
Supervisory Board 
 
Veronika Bienert 
Chairwoman of the Supervisory 
Board 
 
Josef Pröll, Dipl.-Ing. 
Deputy Chairman of the  
Supervisory Board 
 
Jürgen Wagner, Dr. 
Second Deputy Chairman of the 
Supervisory Board 
 
Wolfgang Anzengruber, Dipl.-Ing. 
(until 6/23/2025) 
 
Sabine Herlitschka, Dipl.-Ing. Dr. MBA 
 
Monika Kircher, Mag. Dr. h. c. 
 

 
 
 
Elected by the Works Council* 
 
Paul Lauermann, Ing. 
 
Klaus Höbarth 
 
Michael Schnabel 
 
Eveline Zauner 
 
 
 
 
 
 
 
 
 
 
   
* Elected to the Supervisory Board by the Works 

Council pursuant to § 110 (1) of the Austrian 
Labor Constitution Act. 

 
Managing Board 
 
Patricia Neumann, Mag. 
Chairwoman of the Managing Board 
 
Bernd Ulbricht, Dkfm. 
Chief Financial Officer 
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Remuneration of board members 
 
 2025 

€000 
2024 
€000 

Members of the Managing Board  
(active and former) 3,840 2,590 
Members of the Supervisory Board 117 117 
 3,957 2,707 

 
Stock awards 
 
The company grants stock awards to members of the Managing Board and 
selected key employees. 
 
Starting with the 2022 tranche, stock awards are subject to a vesting period of 
roughly three years and provide an entitlement to shares in Siemens 
Aktiengesellschaft, Berlin and Munich, that are transferred to the recipients upon 
expiration of the vesting period without payment being effected. Up to and 
including the 2021 tranche, the vesting period is roughly four years. 
 
Stock awards are linked to performance criteria. Eighty percent of the annual target 
amount is based on the relative stock yield, i.e. the development of the market 
price of the Siemens share during the vesting period including the dividends 
disbursed during this period compared with the development of the stock yield 
according to the MSCI World Industrial sector index, and the remaining 20 percent 
is based on a sustainability target that is calculated on the basis of the development 
of Siemens Group with regard to environmental, social, and governance factors. 
 
The range for the achievement of the performance criteria is from 0 percent to 200 
percent. Stock awards are granted solely in the form of shares.  
 
In the 2025 fiscal year, €6,083 thousand in stock awards with a vesting period from 
2020 to 2024 and €5,216 thousand with a vesting period from 2021 to 2024 were 
transferred to members of the Managing Board and selected key employees 
(2024: €6,071 thousand with a vesting period from 2019 to 2023). 
 
Information regarding the exemption from preparing consolidated financial 
statements 
 
The company is in a group relationship with Siemens Aktiengesellschaft, Berlin 
and Munich, and its affiliated companies. The company is included in the 
consolidated accounts of Siemens Aktiengesellschaft, Berlin and Munich, which 
prepares consolidated financial statements for the largest and smallest group of 
companies. Due to the inclusion of Siemens Aktiengesellschaft Österreich in the 
consolidated financial statements of Siemens Aktiengesellschaft, Berlin and 
Munich, Siemens Aktiengesellschaft Österreich is not required to prepare separate 
consolidated financial statements. The consolidated financial statements of 
Siemens Aktiengesellschaft, Berlin and Munich, are filed with the commercial 
register of the Vienna Commercial Court under the number 252377v for Siemens 
Konzernbeteiligungen GmbH, Vienna. 
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Information on Pillar II 
 
As the ultimate parent company, Siemens Aktiengesellschaft, Berlin and Munich, 
is required to apply the global minimum tax starting in the 2025 fiscal year. 
Siemens Aktiengesellschaft Österreich is required to recognize a national 
supplementary tax in accordance with the Minimum Tax Act (MinBestG) starting in 
the 2025 fiscal year. This obligation is not expected to have any impact on the 
corporate income tax expenses. 
 
Related party transactions 
 
No material transactions were conducted with related parties at non-standard 
market terms during the fiscal year. 
 
Material events after the balance sheet date 
 
Based on the shareholder’s resolution dated October 6, 2025, which took 
immediate effect, an additional capital increase of €41,000 thousand was made for 
SIMEA SIBIU S.R.L., Sibiu.  
 
No other events occurred after the balance sheet date that have an impact on the 
financial position of the company as of September 30, 2025.  
 
 
Vienna, November 27, 2025 
 
The Managing Board 
 
 
 
 
 
Patricia Neumann pp.    Bernd Ulbricht pp. 
Chairwoman of the Managing Board  Chief Financial Officer 
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Management Report for  
Siemens Aktiengesellschaft Österreich, Vienna,  
for Fiscal Year 2025 
 
 
1. Report on the development of business and  
 economic conditions 
 
1.1. Development of business 
 
1.1.1. Economic conditions 
 
After two years of recession, the Austrian economy showed subdued momentum 
in 2025. Real gross domestic product (GDP) is expected to expand by just 0.3 
percent over the course of the year. The recovery remained modest and was 
driven primarily by private consumption. The export industry, on the other hand, 
suffered from the weak investment appetite of key trading partners and from the 
recent US tariffs. Rising unit labor costs and higher energy prices further weighed 
on international competitiveness. Inflation picked up, driven by the expiration of 
government relief measures and significant price increases in the services sector. 
After the sharp decline in the previous year, gross capital formation is expected to 
fall only marginally in 2025. Unfavorable financing conditions, low capacity 
utilization, the loss of price competitiveness, and trade policy uncertainty are 
expected to result in a stagnation in investments in equipment. The downtrend in 
real construction investments continued. A gradual recovery of the Austrian 
economy is expected in 2026, supported primarily by private consumption and a 
slight increase in investment activity and exports. 
 
The economies in Central, Eastern, and Southeastern Europe as well as Central 
Asia that fall under Siemens Aktiengesellschaft Österreich’s country responsibility 
also proved resilient in 2025 and continued their growth trajectory. In the EU 
countries of the region and in the Western Balkan states, private consumption 
remained the key driver of growth. Additional momentum came from robust 
investment activity, supported by EU funding and foreign direct investment. Central 
Asia underscored its dynamic development with persistently high infrastructure 
and industrial investment. Economic activity in Ukraine continues to be heavily 
constrained by the effects of the war. 
 
The above assessments are based on the Austrian Institute of Economic 
Research’s WIFO Economic Outlook 10/2025 and the Vienna Institute for 
International Economic Studies’ Forecast Report Autumn 2025. 
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1.1.2.  General  
 
Siemens Aktiengesellschaft Österreich celebrated its 145th anniversary on 
October 23, 2024. Since its founding in 1879, Siemens in Austria has stood for 
technical excellence, innovative strength, quality, and reliability.  
Building on a clear foundation of values and an open, innovation-oriented mindset, 
the company has for decades made a significant contribution to the economic 
development of Austria as well as the other 25 countries in the economic region it 
serves – particularly through the creation of high-quality jobs, a high export ratio, 
sustainable investment, and strong regional value creation. 
 
To further enhance performance and value creation, the strategic program ONE 
Tech Company was introduced across Siemens Group. The objectives of this 
growth program are a sharper customer focus, faster innovation, and stronger, 
more profitable growth. The focus is on aligning the portfolio, investments, and 
organization to scale new technologies globally and integrate software, 
automation, and artificial intelligence. The backbone of this program is the 
Siemens Xcelerator digital business platform, which enables the seamless 
integration of cutting-edge partner technologies into industrial ecosystems. 
 
In research and development, the successful Siemens Research and Innovation 
Ecosystem (RIE) Graz was expanded to form Siemens RIE Austria (RIE AUT) in 
fiscal year 2025. Along with Graz University of Technology, the partners now 
include the Technical University of Leoben and Vienna University of Technology. 
The collaboration is centered around key topics such as sustainable mobility, 
energy-efficient production, and digital transformation. In addition, the Graz site 
celebrated its 125th anniversary, highlighting Siemens’ long-standing innovation 
expertise in Austria. 
 
One key area of focus was the promotion of education and training. The opening 
of two state-of-the-art vocational training centers in Vienna and Salzburg further 
strengthened the company’s training capabilities.  
 
In addition, Siemens launched a social media campaign aimed at increasing young 
people’s interest in technical professions. Under the motto “Dream Gap,” our 
company creates an environment that fosters individual development – enabling 
employees to become more than they ever imagined for themselves when they 
were young.  
 
Siemens Aktiengesellschaft Österreich continues to enjoy an excellent reputation 
as an employer. In the Randstad Employer Brand Research survey, Siemens once 
again placed second based on the responses of over 4,400 participants, 
reaffirming its position as one of the country’s top employers. Siemens is also 
among the absolute top tier in the ServiceValue ranking, coming in fifth based on 
more than 205,000 customer evaluations. In addition, Siemens earned a silver 
medal in the largest recruiting study in the German-speaking region: BEST 
RECRUITERS places the candidate journey at the center of its scientific 
assessment. 
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The promotion of diversity and inclusion remained an essential part of the 
corporate culture. Through events such as the networking event of the Female 
Tech Community Vienna and by hosting Pride Biz Austria’s LGBTIQ+ Business 
Forum, Siemens underscored its commitment to diversity, equal opportunity, and 
a respectful working environment. 
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1.1.3. Businesses of Siemens Aktiengesellschaft Österreich

Revenue by business (in € millions) 
(prior-year figures in parentheses*)

Headcount by business
(this figure represents the number of employees regardless of their working 
hours – prior-year figures in parentheses**)

    Digital Industries 561.2 (533.1)                

* Not included: others

  

Smart Infrastructure 1,521 (1,503)

** Not included: others

Smart Infrastructure 661.0 (650.0)   

Digital Industries 1,005 (1,069)
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Digital Industries (DI) 
 
Digital Industries was able to maintain its leading market position in the process 
industry and discrete industries with the core segments of automation and 
digitalization in fiscal year 2025 despite the persistently difficult market conditions. 
The economic environment in Austria remained challenging in the reporting period. 
As announced at the start of the fiscal year, the industrial power supply plant in 
Vienna is set to be gradually decommissioned by the end of 2026. Vienna will 
retain leadership of the global business, including the research and development 
center as well as product and quality management. 
 
Despite weak industrial activity across much of Europe, the order situation in 
industrial and process automation improved markedly. DI’s infrastructure-related 
operations showed stable performance. Successful projects were completed in the 
water and wastewater segments as well as in tunnel automation. Business in the 
automotive and logistics segments improved compared with the prior year’s low 
level, driven by existing customers as well as the acquisition of new customers. 
Part of this upturn is attributable to the successful integration of new portfolio 
elements in the drive technology segment that were taken over as part of an 
acquisition. Additional successes were achieved in the food and pharmaceutical 
industries. Focuses such as digitalization, system availability, and cybersecurity 
were highlights in service business.  
 
Smart Infrastructure (SI)  
 
Smart Infrastructure once again increased both order intake and revenue year over 
year, supported by the sharpened strategic focus on domain expertise in specific 
industries as part of the ONE Tech Company program. 
 
The Buildings business unit benefited from a successful growth program and the 
consolidation of the product and project business into a single unit. The 
electrification, automation, and grid software segments made progress through an 
innovative portfolio, the transition to SF6-free medium voltage switchgears, and a 
comprehensive cybersecurity protection portfolio for critical infrastructure in line 
with the NIS2 Directive. The product distribution team for switching and protection 
systems for energy distribution and industrial switchgears performed at a high 
level, despite challenging market conditions. Electromobility also remains on a 
strong growth trajectory and exceeded expectations. 
 
1.2. Report on the branches  
 
Siemens Aktiengesellschaft Österreich is headquartered in Vienna and had 
domestic branches in all of the other provincial capitals as of September 30, 2025. 
In addition, the company had branches related to individual projects in Bosnia and 
Herzegovina, Georgia, Montenegro, Romania, and Syria. 
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1.3. Financial and non-financial performance indicators  
 
1.3.1. Financial position 
 
Order intake increased in both operating businesses despite the persistently 
challenging market conditions. 
 

2025 
€000

2024
€000 Change in %

523,487 514,137 1.8
700,867 698,066 0.4
110,761 106,251 4.2

1,335,115 1,318,454 1.3

Digital Industries
Order intake by business

Smart Infrastructure
Other

 
 
Despite the difficult economic situation, revenue increased in both Digital 
Industries and Smart Infrastructure.  
 

2025 
€000

2024
€000 Change in %

561,204 533,102 5.3
660,997 650,031 1.7
111,062 106,027 4.8

1,333,263 1,289,160 3.4

Digital Industries
Revenue by business

Smart Infrastructure
Other

 
 
A country breakdown of the highest revenue for the 2025 fiscal year is as follows:  
 

2025 
€000

2024 
€000 Change in %

864,436 859,241 0.6
317,972 268,773 18.3
27,463 23,505 16.8
21,956 22,618 -2.9

Austria
Revenue by country

Germany
France
Switzerland  
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Profits developed as follows:  
 

2025 2024
79,816 66,409
97,211 228,972

177,027 295,381
6.0 5.2

23.0 38.4Return on equity in % 2

Operating result in €000
Profitability indicators

Financial result in €000
Earnings before taxes in €000

Return on sales in % 1

 
1 Return on sales = operating result/sales revenue    
2 Return on equity = earnings before taxes/equity (after disbursement) at the beginning of the  
fiscal year 

 
The operating result increased by €13,407 thousand. The most significant change 
results from the increase in the income from the disposal of fixed assets. 
 
The financial result declined by €131,761 thousand compared with the previous 
year. This was primarily the result of lower income from dividends and lower 
income from the disposal of financial assets due to the sale of Innomotics, s.r.o., 
Brno, in the previous year. 
 
The decline in earnings before taxes by €118,354 thousand is mainly due to the 
lower financial result. 
 
This led to a decrease in the return on equity to 23.0 percent. 
 
Unappropriated retained earnings rose by €245,443 thousand. The increase was 
primarily due to the release of non-restricted capital reserves in the amount of 
€369,389 thousand. 
 
The balance sheet metrics are as follows:  
 

2025 2024

65.3 68.8

195.5 239.6

37,814 66,642

Equity ratio in % 3
Balance sheet indicators

Long-term asset coverage ratio in % 4

Working capital in €000 5 

 
3 Equity ratio = shareholder’s equity/adjusted total capital (total assets adjusted for advance payments  
received recognized under liabilities and government grants) 
4 Long-term assets cover ratio = shareholder’s equity and long-term debt/non-current assets 
5 Working capital (without income taxes or financial positions) 

 
The company's total assets at the end of the 2025 fiscal year were 
€123,224 thousand lower than at the end of the previous fiscal year, at 
€1,493,321 thousand. 
 
On the assets side of the balance sheet, the change was due in large part to the 
increase in financial assets by €49,504 thousand and the decrease in receivables 
from affiliated companies in the amount of €178,930 thousand. 
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The shareholders’ equity of Siemens Aktiengesellschaft Österreich totaled 
€927,583 thousand for the reporting period (2024: €1,051,530 thousand). 
 
The material change on the liabilities side results from the reduction in 
shareholder’s equity by €123,947 thousand. Debt remained at a steady level 
during the reporting period. 
 
The decline in long-term capital by €129,127 thousand combined with an increase 
in long-term assets to €548,146 thousand led to a reduction in the long-term assets 
cover ratio to 195.5 percent. 
 
Net short-term debt rose by €35,638 thousand in the 2025 fiscal year. 
This was primarily due to the increase in personnel provisions. With the net short-
term current assets virtually unchanged, the working capital comes to 
€37,814 thousand. 
 
The cash flow changed as follows:  
 

2025 
€000

2024
€000

42,483 47,109
63,527 386,550

-281,680 -122,213
0 1,565

-175,670 313,011

Cash flow from operating activities
Cash flow indicators

Cash flow from investments
Cash flow from financing

Changes in cash and cash equivalents
Cash inflow from merger

 
The cash flow from operating activities declined by €4,626 thousand to 
€42,483 thousand. 
 
Cash flow from investments was positive and amounted to €63,527 thousand in 
the reporting period. The decrease of €323,023 thousand compared with the 
previous year is primarily due to the disposal of financial assets, which resulted 
from the sale of Innomotics, s.r.o., Brno, in the prior year. 
 
Cash flow from financing largely stemmed from the dividend payment to Siemens 
Konzernbeteiligungen GmbH, Vienna.  
 
The cash flow statement for fiscal year 2025 shows a negative cash flow of 
€175,670 thousand. 
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The cash funds are as follows:  
 

2025 
€000

2024
€000

451,396 647,850

47,184 25,905
5,591 6,086

504,171 679,841

Receivables from financing from affiliated 
companies

Cash funds

Receivables from cash pooling from affiliated 
companies
Cash on hand, cash at banks

 
1.3.2. Investments  
 
Siemens Aktiengesellschaft Österreich invested €18,392 thousand in property, 
plant, and equipment during the 2025 fiscal year, 40.2 percent more than in the 
prior fiscal year. 
 
1.3.3. Employees 
 
In fiscal year 2025, human resources management at Siemens Aktiengesellschaft 
Österreich was defined by a balancing act between innovation and responsibility. 
Supported by a clear strategic direction, extensive employee programs, and a 
strong emphasis on sustainability and training, the company positioned itself as a 
forward-looking employer – guided by a clear principle: people and technology 
should grow together. One key element of the human resources strategy is the 
integration of the Siemens Xcelerator digital platform, which not only drives 
technological innovation but also makes new working models possible. The 
platform promotes agile work methods, digital learning formats, and stronger 
networking within the company. At the same time, Siemens is pursuing ambitious 
goals in the areas of decarbonization, diversity, and employability through its 
DEGREE sustainability program. Human resources plays a pivotal role here 
through the implementation of programs that promote equal opportunity and 
lifelong learning. 
 
A clear indicator of employees’ commitment to training is the total of 108,339 
training hours completed during the fiscal year – an increase of 9.2 percent 
compared with the previous year. More than a quarter (27.9 percent) of this training 
was conducted in person, while the majority (72.1 percent) took place through 
digital learning platforms. On average, employees completed 35.5 training hours 
during the fiscal year (+10.9 percent compared with the previous year). The 
primary focus areas were research and development, sales, and finance. A total 
of €1,239 thousand was spent on these training measures during the reporting 
period. 
 
Global participation in the profit-sharing programs of Siemens also increased 
during the financial year. On a global basis, 46.0 percent of all employees took part 
in the Share Matching Program (employees receive an additional share of 
Siemens stock for every three they purchase in accordance with their investment 
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after holding the shares for the required period). The participation level in Austria 
was 33.3 percent, marking a slight decline compared with the previous year. In 
addition, Siemens stock awards have long been a key component of the 
remuneration package for the members of the Managing Board and selected key 
employees in order to promote an ownership culture. The number of shares to be 
transferred has again been linked to a sustainability target that is measured based 
on the development of Siemens Aktiengesellschaft, Berlin and Munich, with regard 
to environmental, social, and governance (ESG) factors. The success bonuses 
that were distributed totaled a gross amount of €5,003 thousand. 
 
Employee satisfaction and well-being were at the center of numerous initiatives. 
Siemens Aktiengesellschaft Österreich offers a wide range of benefits, including 
flexible working hours, teleworking options, health programs, childcare services, 
and coaching offerings. These measures reflect the company’s commitment to 
creating an attractive and supportive working environment that accommodates the 
diverse realities of employees’ lives. In 2025, new training programs were 
launched in Vienna and Linz with a focus on future-oriented fields such as smart 
infrastructure and digital industries. Siemens makes targeted investments in 
partnerships with universities, digital learning platforms, and internal training 
programs. The goal is to safeguard employees’ employability over the long term 
and prepare young talent for the challenges of Industry 4.0 at an early stage. 
 
In September 2025, 26 trainees started their specialist training programs 
(apprenticeships). The share of female trainees on technical training paths is 22 
percent. A total of 126 employees were hired during the reporting period, and 21 
resigned from the company voluntarily. The fluctuation rate was 0.69 percent 
(2024: 1.07 percent). As of September 30, 2025, Siemens Aktiengesellschaft 
Österreich had a total of 3,052 (2024: 3,084) employees (number of employees 
regardless of their working hours), plus 121 trainees (2024: 124). 
 

2025 2024
Research and development 588 612
Manufacturing, installation, maintenance, and service 1,342 1,362
Sales 780 785
Headquarters, service, and administration 342 325
TOTAL Siemens Aktiengesellschaft Österreich 
(not including employees completing compulsory 
military service, employees on leave, and trainees) 3,052 3,084

Employees by function as of September 30
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1.3.4. Environmental protection 

 
Operational environmental protection is important at every Siemens facility. 
Siemens’ manufacturing plants in Austria are ISO 14001 certified and all sites are 
ISO 50001 certified. 
 
Siemens Aktiengesellschaft Österreich used energy with a carbon dioxide load of 
370 metric tons (mt) in fiscal year 2025. Compared with the previous year (305 mt), 
this represents an additional load of 65 mt.  
 
The volume of waste for disposal of 3.4 mt in the previous year decreased by 
2.0 mt to 1.4 mt during the reporting period. Hazardous waste rose from 11.6 mt 
in the previous year to 24.3 mt in the reporting period, an increase of 12.7 mt. 
 
Siemens Aktiengesellschaft Österreich invested around €1,479 thousand in 
environmental protection measures during the fiscal year. This included regular 
expenses for air pollution control, water protection, waste management, nature 
conservation and landscaping, and boosting energy efficiency. 
 
In fiscal year 2025, energy with a carbon dioxide load of 3,351 mt was used for the 
vehicle fleet of Siemens Aktiengesellschaft Österreich, which consists of 
passenger cars, trucks, and other utility vehicles. Compared with the previous 
year, the carbon dioxide load was reduced by 968 mt. 
 
1.3.5. Quality management 
 
The integrated management system (IMS) of Siemens Aktiengesellschaft 
Österreich encompasses international system management standards, including 
in the areas of quality management (ISO 9001), environmental management (ISO 
14001), occupational health and safety management (ISO 45001), energy 
management (ISO 50001), information security management (ISO 27001), 
Trusted Information Security Assessment Exchange (TISAX), and Safety 
Certificate Contractors for Petrochemicals (SCCP). The scope of the ISO 45001 
certification was expanded to include Digital Industries (DI) during the reporting 
period.  
 
Siemens’ internal cybersecurity specifications largely meet the requirements of the 
NIS2 Directive. In fiscal year 2025, business continuity activities were 
systematically aligned with the requirements of ISO 22301, which made a 
significant contribution to strengthening the company’s resilience.  
 
As part of the 3i program aimed at promoting employee ideas, innovations, and 
initiatives, the SAGÖ 3i Award was launched during the fiscal year to recognize 
the most valuable ideas – an important contribution to fostering an open culture 
and driving continuous improvement. 
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The generative artificial intelligence (GenAI) embedded in the Integrated 
Management System Documentation (IMSD) makes it easier for employees to 
search for and find internal specifications in a targeted manner. 
 
Multi-S certification for project managers was successfully implemented. The PM 
certifications are offered in cooperation with Project Management Austria (PMA). 
An additional 31 project managers and 26 commercial project managers in the 
area of responsibility of Siemens Aktiengesellschaft Österreich – including the 
assigned countries – were successfully certified during the 2025 fiscal year. 
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2. Report on the expected development and  
 risks of the company 
 
2.1. Expected development of the company 
 
Siemens Aktiengesellschaft Österreich aims to continue helping customers to 
accelerate their digital transformation and achieve their sustainability goals by 
connecting the real and digital worlds in the coming fiscal year. Key technologies 
in this context include digital twins, analytical artificial intelligence, intelligent 
automation, decarbonization, and digitalization.  
 
The ONE Tech Company program aims to achieve a sharper customer focus, 
accelerated innovation, and increased growth in the future. Strategic measures to 
meet customer needs include fast, scalable solutions and end-to-end, cross-
industry customer support. At the same time, collaboration with partners is being 
further strengthened. Sustainability, cybersecurity, and digital transformation will 
remain key focus areas in fiscal year 2026. Customers are provided with 
comprehensive guidance and support to ensure they can successfully meet the 
requirements of the future. Furthermore, geopolitical challenges will continue to 
have a substantial impact on Digital Industries in the coming fiscal year.  
 
The expansion of power grid infrastructure – particularly for the integration and 
distribution of energy from renewable sources – will continue to create attractive 
business opportunities for Smart Infrastructure in the coming year. With a portfolio 
that is consistently aligned with the megatrends of decarbonization, energy and 
resource efficiency, and the circular economy, Smart Infrastructure is exceptionally 
well positioned to continue its established growth trajectory. 
 
2.2. Basic principles and material risks and uncertainties 
 
2.2.1.  Basic principles  
 
The risk policy of Siemens Aktiengesellschaft Österreich reflects the desire to grow 
sustainably and to increase the value of the company while managing 
opportunities and reasonable risks and avoiding unreasonable risks. Risk 
management is an integral part of the planning and implementation of the 
company’s business strategies, and the risk policy is determined by the Managing 
Board. In accordance with the organizational hierarchy and assignment of 
responsibilities at Siemens, the management of the given unit is required to 
implement a risk management system that is tailored to the specific business and 
its responsibilities, and that also meets the relevant overarching principles. 
 
The risk management system of Siemens centers around a comprehensive, 
interactive, and management-oriented enterprise risk management (ERM) 
approach that is integrated into the company organization and addresses both 
risks and opportunities. The ERM approach is based on the internationally 
recognized Enterprise Risk Management – Integrating with Strategy and 
Performance (2017) standard developed by the Committee of Sponsoring 
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Organizations of the Treadway Commission (COSO) as well as the International 
Organization for Standardization (ISO) standard ISO 31000 (2018) and is adapted 
to the requirements of Siemens. 
 
The Siemens ERM process aims to identify, assess, and manage risks and 
opportunities that could significantly influence the attainment of the company’s 
strategic, operational, financial, and compliance-related objectives at an early 
stage. The process generally takes a period of three years into account and is 
based on a net principle under which the risks and opportunities that remain after 
the implementation of existing control measures are addressed.  
 
Opportunities and risks are evaluated and documented on a quarterly basis in 
order to identify developments that could put the continued existence of Siemens 
Aktiengesellschaft Österreich at risk as early as possible and take appropriate 
countermeasures. 
 
The ability of Siemens Aktiengesellschaft Österreich to continuously develop new 
products and services in order to keep pace with technological change in its fields 
of business plays a significant role in the company’s competitive strength. Thanks 
to the close interplay between comprehensive domain know-how and digital 
expertise, Siemens is optimally equipped to further expand its position in its 
markets.  
 
2.2.2. General risks  
 
Siemens Aktiengesellschaft Österreich is being confronted with strong, 
established competitors as well as up-and-coming competitors in emerging 
countries and new industries that may benefit from a leaner cost structure or that 
may be able to offer customers better solutions. There is also the risk that key 
suppliers may be acquired by competitors and that competitors may offer services 
for Siemens’ installed base. The company continuously monitors and analyzes 
competitor, market, and industry data to better anticipate disadvantageous 
competitive trends instead of simply reacting to them. 
 
Due to the introduction of innovative and disruptive technologies, Siemens 
Aktiengesellschaft Österreich is exposed to rapid and significant change. In the 
area of digitalization (e.g. digital twin, artificial intelligence, cloud computing), risks 
arise in connection with new competitors, the substitution of existing products, 
solutions, and services, and the emergence of new business models. With 
technologies such as artificial intelligence, including generative AI, there is a risk 
that specialist expertise may no longer be a significant differentiator in the future, 
enabling new competitors to emerge more quickly and easily. Siemens’ business 
results largely depend on its technological leadership and its ability to anticipate 
market changes and adapt accordingly. Siemens files new patents on an ongoing 
basis and actively maintains its intellectual property portfolio to safeguard its 
technological position.  
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Digital technologies are firmly established in the business portfolios. The global 
increase in threats to cybersecurity and the higher level of professionalism in 
computer-related crime are giving rise to risks pertaining to the security of the 
company’s products, solutions, and services as well as to the IT systems and 
networks. There are also risks relating to the confidentiality, availability, and 
integrity of data. Like other major companies, Siemens faces cyberattacks by 
sophisticated adversaries who are supported by organized crime and by state 
actors engaged in industrial espionage or even sabotage. This trend has 
intensified due to geopolitical developments and global tensions. Particularly the 
number of phishing attacks and harmful websites has increased dramatically. 
There is still also the risk that confidential data or information relevant for data 
privacy could be stolen or that the integrity of the business portfolio could be 
compromised, for example through network attacks, social engineering, data 
manipulation in critical applications, or through the loss of critical resources.  
 
Siemens Aktiengesellschaft Österreich strives to minimize these risks using a 
variety of cyber defense measures, including employee training taking new models 
for flexible work environments into account as well as the extensive monitoring of 
networks and systems with an AI solution that aids in identifying attacks more 
quickly in order to prevent damages to the company – particularly to critical 
infrastructure, customers, partners, and Siemens itself. Siemens launched the 
industrial Charter of Trust, which has been signed by a growing number of global 
companies with the goal of defining principles for building up trust in digital 
technologies and making the digital world safer.  
 
At this time, no risks have been identified that could jeopardize the continued 
existence of the company either individually or in combination.  
 
2.2.3. Financial and hedging instruments  
 
Where appropriate, the company employs spot transactions, forwards, and swaps 
on the basis of the currency policy to protect against risks from exchange rate 
fluctuations.  
 
All material currency risks are covered in accordance with the group currency 
policy. 
 
To mitigate customer default risk, Siemens Aktiengesellschaft Österreich rates the 
creditworthiness of all of its customers, actively manages its receivables, employs 
bank guarantees, uses trade credit insurance, and agrees advance payments for 
facility construction contracts. As needed, the company supplements its hedging 
instruments with facilities offered by Oesterreichische Kontrollbank and letters of 
credit for export transactions. 
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The company encounters the risk of price changes primarily in the construction 
business. This applies especially to the prices of materials and components that 
must be purchased and that are determined by the prices of the necessary raw 
materials on the global market. This risk is predominantly managed by attempting 
to pass the conditions in contracts with customers on to suppliers, and by 
concluding supply agreements with fixed prices for the required period (in part 
including advance payments).  
 
Siemens Aktiengesellschaft Österreich’s liquidity risk is currently assessed as 
being extremely low because of the company’s existing liquidity and its 
involvement in the worldwide Siemens Group’s cash-pooling system. 
 
2.2.4. Risks and uncertainties of the businesses   
 
The persistently weak global industrial activity continues to impact demand in key 
industrial segments for Siemens, such as the automotive and machine-building 
industries – a development that is particularly evident among major OEMs and 
plant builders. Geopolitical and trade policy developments are affecting the 
purchasing behavior of customers operating in export markets. 
 
Despite the difficult and volatile economic conditions, Digital Industries (DI) saw 
positive developments and, as a result, slightly higher order intake. Among other 
factors, this was driven by a forward-looking, industry-focused sales strategy in 
key areas such as digitalization (AI in automation technology), IT/OT integration, 
cybersecurity, and sustainability. The innovative product portfolio, comprehensive 
technological and industry expertise, and targeted customer orientation form an 
important foundation for effectively countering the challenging market conditions. 
 
The open digital business platform Siemens Xcelerator enabled the company to 
further expand the ecosystem and secure value-creating partnerships, for example 
in the consumer packaged goods (CPG) segment, which had a positive impact on 
revenue development. 
 
Siemens is confident that its strategic and market-oriented sales setup, consistent 
risk and cash management, comprehensive technological and industry expertise, 
and sustainable product portfolio will safeguard its strong market position and 
enable it to capitalize on new growth opportunities.  
 
Smart Infrastructure (SI), which spans a broad customer base and diverse 
markets, gives rise to specific risks and opportunities. 
 
The market situation remains unchanged for SI Electrical Products (EP), with 
continued lack of momentum in the industrial segment and positive development 
in the infrastructure market. SI EP is facing aggressive pricing strategies, while 
order intake shows solid, stable growth, with opportunities in the infrastructure 
market through new Sivacon partners. 
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The SI Buildings market remains under pressure due to weak investment activity, 
declining building permits, and more challenging financing conditions. 
Nevertheless, the core market for new, high-quality, ESG-compliant buildings 
remains strong, with a vacancy rate of 4.9 percent in Austria. Aggressive price 
competition and market consolidation driven by large corporations are shaping the 
environment. A growth strategy driven by the digital business with Building X and 
Digital Services will help to mitigate the risk. The targeted sales and portfolio focus 
on selected critical infrastructure verticals is having a positive impact. The Building 
the Future strategic programs and the implementation of artificial intelligence are 
progressing successfully. 
 
SI E-Mobility is enjoying strong market growth above the European average, 
despite aggressive competitors and the entry of Chinese providers into the market. 
The insolvency of a partner presented a challenge during the fiscal year. 
Significant year-over-year growth is expected for the continuing operations. 
Volatile market conditions and the market entry of Chinese competitors continue 
to represent a risk. 
 
The market remains dynamic for SI Electrification and Automation (EA), driven by 
the energy transition and grid expansion. Several major framework tenders will be 
newly awarded in the near future. Thanks to its SF6-free blueGIS portfolio, SI EA 
is well positioned to secure these tenders with an innovative, sustainable 
technology. The limited availability of personnel resources in the Austrian market 
(“war for talent”) continues to pose a risk.  
 
SI Grid Software (GSW) is benefiting from rising investments in grid infrastructure 
and regulatory developments, accompanied by growing demand for scalable 
cybersecurity solutions. The environment is dynamic, driven by flexibility markets 
and cross-border energy trading. There are profitability risks due to delays in 
project completion. Successes such as the commissioning of solution projects and 
the rollout of Gridscale X LV Insights underscore the resilience and operational 
strength of SI GSW.  
 
SI is confident that, through proactive risk management and strategic adjustments, 
it is well positioned to meet these challenges and create sustainable value for its 
stakeholders. 
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3. Report on research and development (R&D) 
 
Some 590 people worked in R&D at Siemens Aktiengesellschaft Österreich in 
fiscal year 2025, including roughly 150 researchers in seven research groups 
within the horizontal unit Foundational Technologies (FT). Experts from the natural 
sciences, engineering, mathematics, software development, and other fields work 
hand in hand at FT with the business units and with customers on solutions that 
form the basis for new services and business models. 
 
Alongside co-creation with corporate partners, research and innovation are 
pursued through a wide range of publicly funded research projects with partners 
from academia and industry. For example, the flagship project PACE-DPP, funded 
by the Austrian Research Promotion Agency, is developing frameworks and 
solution components to address the technological and regulatory challenges of a 
data service-based ecosystem for the Digital Product Passport (DPP). Under the 
consortium leadership of VIRTUAL VEHICLE, the project incorporates both the 
perspectives of regulatory authorities and companies with respect to the 
Ecodesign Directive, along with corporate requirements and customer satisfaction. 
In particular, Siemens Aktiengesellschaft Österreich is contributing Green 
Configuration – the integration of environmental and circular economy product data 
from the DPP ecosystem into configurators. This makes it possible to take life cycle 
assessments and circular economy indicators for complex products into account 
as early as the proposal phase, giving users full transparency regarding the 
environmental impacts of their configuration decisions and enabling them to 
optimize products not only in terms of cost and performance but also ecological 
factors. Through integration with the Green Digital Twin and consideration of 
application-specific requirements, such as the country of installation and planned 
operating behavior, it becomes possible to generate application-specific 
Environmental Product Declarations (EPDs).  
 

As of September 30, 2025, Siemens Aktiengesellschaft Österreich held around 20 
granted patents worldwide. 
 
Aspern Smart City Research GmbH & Co KG (ASCR), Vienna 
 
Since 2013, ASCR has been operating one of Europe’s most innovative energy 
efficiency demonstration projects for the urban energy future, now already in its 
third program period (2024–2028). In addition to the existing living lab in aspern 
Seestadt, further representative buildings and infrastructure elements of the city of 
Vienna are being included: historical buildings from the late 19th century, 
commercial buildings in the inner city, hospitals (Floridsdorf Medical Center), and 
industry. In one of the projects, intensive research on integrating e-mobility 
charging infrastructure into urban low voltage grids was conducted together with 
Wiener Netze. The work focused on five planning and operating strategies for the 
charging infrastructure of a typical urban low voltage grid section that can function 
without grid reinforcement.  
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The results show that the number of charging points for electric vehicles can be 
increased by roughly a factor of seven – without any additional grid expansion. In 
this way, ASCR is exploring the complex interrelationships of the future energy 
system across many projects – not by optimizing individual components, but by 
creating economic and scalable end-to-end solutions.  
 
Vienna, November 27, 2025 
 
The Managing Board 
 
 
 
 
 
Patricia Neumann pp.    Bernd Ulbricht pp. 
Chairwoman of the Managing Board  Chief Financial Officer 
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We draw attention to the fact that the English translation of this auditor’s report according to section 
274 UGB (Austrian Company Code) is presented for the convenience of the reader only and that the 
German wording is the only legally binding version.  

 
 

Auditor’s Report 
 
 

Report on the Financial Statements 

 
Audit Opinion 
 
We have audited the financial statements of Siemens Aktiengesellschaft Österreich, Vienna, which 
comprise the balance sheet as of September 30, 2025, the income statement for the financial year 
then ended and the notes. 
 
In our opinion, the accompanying financial statements comply with legal requirements and give a true 
and fair view of the financial position of the Company as of September 30, 2025, and of its financial 
performance for the financial year then ended in accordance with Austrian Generally Accepted 
Accounting Principles. 
 
Basis for Opinion 
 
We conducted our audit in accordance with Austrian Generally Accepted Standards on Auditing. 
Those standards require the application of the International Standards on Auditing (ISAs). Our 
responsibilities under those provisions and standards are further described in the “Auditor’s 
Responsibilities for the Audit of the Financial Statements” section of our report. We are independent of 
the Company in accordance with Austrian Generally Accepted Accounting Principles and professional 
requirements, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained until the date of the auditor’s 
report is sufficient and appropriate to provide a basis for our opinion by this date. 
 
Responsibilities of Management and the Audit Committee for the Financial Statements  
 
Management is responsible for the preparation of the financial statements that give a true and fair 
view in accordance with Austrian Generally Accepted Accounting Principles, and for such internal 
control as management determines is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. 
 
The Audit Committee is responsible for overseeing the Company’s financial reporting process. 
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Auditor’s Responsibilities for the Audit of the Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with Austrian Generally Accepted Standards on Auditing, which 
require the application of ISAs, will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 
 
As part of an audit in accordance with Austrian Generally Accepted Standards on Auditing, which 
require the application of ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. 
 
We also: 
 

 identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risks of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

 obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s internal control. 

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor’s report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

 evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

 
We communicate with the Audit Committee regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
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Comments on the Management Report for the Company  
 
Pursuant to Austrian Generally Accepted Accounting Principles, the management report is to be 
audited as to whether it is consistent with the financial statements and as to whether the management 
report was prepared in accordance with the applicable legal regulations. 
 
Management is responsible for the preparation of the management report in accordance with Austrian 
Generally Accepted Accounting Principles. 
 
We conducted our audit in accordance with Austrian standards on auditing for the audit of the 
management report. 
 
Opinion 
 
In our opinion, the management report for the Company was prepared in accordance with the 
applicable legal regulations and is consistent with the financial statements. 
 
Statement 
 
Based on the findings during the audit of the financial statements and due to the obtained 
understanding concerning the Company and its circumstances no material misstatements in the 
management report came to our attention. 
 
 
 
Vienna  
November 27, 2025 
 
 

PwC Wirtschaftsprüfung GmbH 
 

Christina Decker 
Austrian Certified Public Accountant 

 
signed 

 
 
 
 
 
 
 
 

This report is a translation of the original report in German, which is solely valid. Publication and sharing with third parties of the 
financial statements together with our auditor’s report is only allowed if the financial statements and the management report are 
identical with the German audited version. This auditor’s report is only applicable to the German and complete financial 
statements with the management report. For deviating versions, the provisions of section 281 para. 2 UGB apply. 




