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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 Brisbane. 

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+ 12,378 

Workforce 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 Q1 2026 
Key Figures 

 
Highlights for Q1 2026 

• High activity levels in Q1 2026 and the financial performance is above expectations for the 
period. Compared to Q1 2025, which was the highest Q1 ever, we managed to further increase 
the topline 8.3%. 

• The Gross profit for Q1 2026 is slightly above the same period last year, but due to the current 
project mix the margin decreased 1.1 percentage point. 

• The adj. EBITDA margin is, besides the impacts from the gross margin in Q1 2026, also 
influenced by new hires to prepare for the expected growth for the full year 2026.   

• As of January 1st, 2026 the regional split was changed. North America (NA) is now the Americas 
(AM), including LATAM which previously was part of Southern Europe Southern America (SESA), 
and SESA is now Mediterranean (MED).  

• NCE delivers above expectations on the topline for Q1 2026 both on installation and service and 
with improved margins on the service business compared to Q1 2025. 

• In AM the main driver for generating revenue above expectations is installation projects in 
LATAM and in general maintaining the contribution margins almost in line with expectations 
and similar to Q1 2025. 

• MED is slightly below expectations on topline due to postponement of projects to Q2 and Q3 
but exceeded the margins compared to last year. 

• APAC is slightly above the revenue expectation for Q1 2026 but more than 170% above Q1 2025 
- partly due to the acquisition of Cosmic adding more Service work to the region. Margin wise, 
it is below the expectations (driven by installation) but significantly above Q1 2025. 

• UKIE was challenged by the postponement of several larger installation projects. These have 
now commenced but are the driver for being below the expectations for Q1 2026. 
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 Message from the CEO  
I am pleased to announce that the business started with a strong Q1 2026, 
we are above expectations for the quarter and with a topline increase of 8% 
compared to Q1 2025. 
 
In general, we are pleased with the financial performance for Q1 2026 which 
exceeded our expectations on all KPIs.  
 
As of January 1st, 2026 the regional split was changed. North America (NA) is 
now the Americas (AM), including LATAM which previously was part of 
Southern Europe Southern America (SESA), and SESA is now Mediterranean 
(MED). The change will further improve efficiency partly by being in the same 
time zone.    
 
In the NCE region, we are progressing on our large offshore project in 
Denmark and have secured an additional scope of work. Over the quarter we 
have further increased our backlog on service, especially on blade repairs, with several of the OEMs. 
After finalising a larger project in Finland, we received a HSE Zero Harm award, and very recently we 
became a preferred supplier on installation of a new 7.X. prototype turbine for SGRE.   
 
The AM region is progressing with securing new Master service agreements (MSAs) with park owners 
in the US to further diversify the customer pool. The Mexican Federal Electricity Commission launched 
34 projects with a total of 10GW to be installed before 2030 and therefore several initiatives have been 
taken to ensure a share of the work. In Mexico and Brazil more talks are progressing with several of the 
Chinese OEMs. 
 
In the MED region we successfully finalised two larger projects in Mexico and Peru with margins in 
accordance with budget even though both were challenged by difficulty working in remote locations. 
Following this we have been awarded extended scope of work in Peru. Additional investment in 
personnel to support growth in the service business is beginning to deliver positive results.  
 
The APAC region received a significant number of requests for quotes in Australia but also positive 
progress in Japan particularly on ECC and offshore work. Awarded preferred supplier for service work 
in Australia after conducting several projects for Vestas. Received a Global Safety Award for Innovation 
on a project in Taiwan from SGRE. 
 
In the UKIE region the large installation project was postponed by the customer. The project has now 
commenced, and progress follows the revised time schedule. Several awards on service work with 
different OEMs have been achieved which underpins the importance of local content – enquiries from 
asset owners have also started coming in. 
 
In supporting our HSEQ improvement plans, we developed a simplified self-verification programme 
with a strong emphasis on interventions, engagement, and safety conversations. We continued to 
strengthen worksite engagement through increased leadership visits and safety observations. The 
introduction of site calls for our senior management complemented our existing leadership 
commitments.  
 
In conclusion, we are off with a good start on the new year securing work, in particular service work, in 
all regions and being awarded for our constant focus on high HSEQ performance. We will continue our 
efforts to deliver financial and HSEQ performance as we enter into our high season. 
 
Sincerely,  
Stewart Mitchell 
CEO, FairWind  
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 Business and Market Overview 
FairWind started 2026 with a positive first quarter which has seen significant contract awards for the 
forthcoming year. 

In the Asia Pacific region, the combined strengths of the Cosmic and FairWind brands continue to be 
recognised in the market as evidenced by the contract award for installation of the Lotus Creek wind 
farm; a large 285MW project in Queensland, and positive progress in Japan - particularly on ECC and 
offshore work. FairWind continues to invest in training in APAC in recognition of the increased growth 
planned across wind farm developments. Recent accreditation from SGRE for Technical Training, subject 
to final audit, combined with our mobile solutions places FairWind as a strategic contractor capable of 
growing our workforce to meet demand. 

We combined Central and South America operations with North America to create a new Americas (AM) 
region. This move will not only capitalise on our strong customer relationships in the region but also 
support operational efficiencies associated with time zones and technician mobility. We continue to 
expand our technician pool in the region which supports our growing O&M contracts. We have signed 
multiple new Master Service Agreements with asset owners which opens new customer opportunities 
across the entire region. 

The new MED region, created as part of our reorganisation, will continue to manage Africa and Southern 
Europe - enabling further focus on growing countries such as Italy, Greece and Romania. New leadership 
roles covering service and blades have been established to help expand our overall operations and 
maintenance offer to the market which, combined with a successful rebranding of Wind1000 as 
FairWind, provides a foundation for further growth. 

The UKIE region secured a significant portion of the new installation market in onshore wind late in 2025 
and now sees these projects mobilise in 2026. Order backlog extends into 2027 providing revenue 
assurance. Whilst service business has been slow to start in Q1 2026, the market outlook for onshore and 
offshore wind remains positive. FairWind’s recognised brand, safety and quality reputation will support 
our expansion in this new region. 

Our NCE region continues to deliver our highest revenues and started positively in 2026 with multiple 
installation awards for Vestas and Enercon. Our service business has seen high demand for our blade 
technicians with resources locked in for the season ahead with highest demand in Norway, Sweden and 
Germany. We secured our first project in Switzerland for installation of six turbines which supports our 
continued geographic expansion. FairWind was honoured to receive the Innovation in Safety & 
Environment Award at the 2026 SGRE Offshore Contractor Safety Awards. 
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Revenue split by business 
unit and geography. 
 

 
The service business unit share increased from 32% in Q4 2025 to 33% in Q1 2026.  
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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. 
 
We completed limited assurance on our sustainability statement within our annual report.  
 
In meeting the requirements for the CSRD, FairWind has completed provisional carbon accounting on 
scopes 1, 2 and 3 for Q1 2026. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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

• Scope 1 and 2 emissions tCO2e 
• Scope 3 emissions tCO2e 
• Lost time injury frequency (LTIF) 

 
Our ESG rebasing and restating policy ensures that ESG targets and metrics remain accurate and 
representative of our business, without reducing their underlying level of ambition.  
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 Financial Overview 
 
Profit & Loss Statement – Consolidated 

 

The quarter achieved a revenue increase of 8% compared to Q1 2025 which was above expectations 
and primarily driven by high activity in NCE and AM. We overperformed on Gross profit but due to the 
current project mix couldn’t maintain the margins achieved same period last year. The normalised 
EBITDA is besides the margins, also impacted by the new hires to prepare for the upcoming growth. 
Non-recurring items mainly relate to some restructuring costs associated with the transfer of LATAM 
to the Americas. 

EBITDA overview 
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 Normalized EBITDA & EBITA 

During the period some normalised costs occurred, related to the investor group and CSRD reporting. 
 

 

The normalised cost maintained at the same level as Q1 2025. 
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 Balance Sheet – Consolidated 

 

Capex investments in Q1 2026 primarily consist of tools and equipment. 

 

 

 

Net Debt 
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 *Long term liabilities including short-term lease debt 

 
Net debt decreased compared to the previous quarter mainly driven by the improved NWC level. 
 
The positive change in Net debt was partly offset by a decreased LTM normalised EBITDA but still 
resulted in an improved Leverage ratio from 4.3x in Q4 2025 to 4.2x in Q1 2026.  
 
An overview of the Net debt development is shown in the graph below. 
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 Cash Flow Statement– Consolidated 

 

During Q1 2026 we significantly improved the NWC by 12m, kept the level of paid taxes and improved 
the cash flows from investing activities, compared to Q1 2025. 
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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

