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Disclaimer

“This material has been prepared by Siemens Gamesa Renewable Energy, and is disclosed solely for information purposes.

This document contains declarations which constitute forward-looking statements, and includes references to our current intentions, beliefs or expectations regarding future events and trends that

may affect our financial condition, earnings and share price. These forward-looking statements do not constitute a warranty as to future performance and imply risks and uncertainties. Therefore,

actual results may differ materially from those expressed or implied by the forward-looking statements, due to different factors, risks and uncertainties, such as economical, competitive, regulatory

or commercial factors. The value of any investment may rise or fall and, furthermore, it may not be recovered, partially or completely. Likewise, past performance is not indicative of future results.

The facts, opinions, and forecasts included in this material are furnished as of the date of this document, and are based on the company’s estimates and on sources believed to be reliable by

Siemens Gamesa Renewable Energy, but the company does not warrant their completeness, timeliness or accuracy, and, accordingly, no reliance should be placed on them in this connection.

Both the information and the conclusions contained in this document are subject to changes without notice. Siemens Gamesa Renewable Energy undertakes no obligation to update forward-

looking statements to reflect events or circumstances that occur after the date the statements were made.

The results and evolution of the company may differ materially from those expressed in this document. None of the information contained in this document constitutes a solicitation or offer to buy or

sell any securities or advice or recommendations with regard to any other transaction. This material does not provide any type of investment recommendation, or legal, tax or any other type of

advice, and it should not be relied upon to make any investment or decision.

Any and all the decisions taken by any third party as a result of the information, materials or reports contained in this document are the sole and exclusive risk and responsibility of that third party,

and Siemens Gamesa Renewable Energy shall not be responsible for any damages derived from the use of this document or its content.

This document has been furnished exclusively for information purposes, and it must not be disclosed, published or distributed, partially or totally, without the prior written consent of Siemens

Gamesa Renewable Energy.

Siemens Gamesa Renewable Energy prepares and reports its Financial Information in thousands of euros (unless stated otherwise). Due to rounding, numbers presented may not add up precisely

to totals provided.

In the event of doubt, the English language version of this document will prevail."

Note on alternative performance measures (APMs)
The definitions and reconciliation of the alternative performance measures that are included in this presentation are disclosed in the Activity Report associated to these results.
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Q1 19 Highlights
4

Q1 19 order backlog: €23bn, up 8% YoY, with FY 19 revenue coverage of 92%1

Return to revenue growth with EBIT margin pre PPA and I&R costs stable YoY

▪ Q1 19 revenue: €2,262m, up 6% YoY, with an EBIT margin pre PPA and I&R costs of 6.1%3

▪ WTG ON weak performance partially compensated by strong WTG OF performance

▪ Net cash position of €165m driven by increased working capital level in preparation for peak WTG

activity and impacted by reduction of trade payables

▪ LTM order intake: €11.5bn, up 3% YoY, supported by strong WTG ON performance: €6.8bn, up 28% YoY

▪ Q1 19 order intake: €2.5bn supported by WTG ON order intake growth: €1.8bn, up 7% YoY

▪ ASP2 of WTG ON order intake remains stable

1) Revenue coverage: Q1 19 revenue plus order backlog (€) as of December 18 for FY 19 sales activity divided by the average point of the FY 19 revenue guidance range of €10bn to €11bn. Full guidance on page 24.

2) ASP: average selling price (see glossary).

3) EBIT pre PPA and I&R costs excludes the impact of PPA on the amortization of intangibles: €66m, and integration and restructuring costs: €32m in Q1 19. 

Wind market growth prospects remain strong

▪ Offshore market CAGR18-25E: 27%

▪ SG 10.0-193 DD introduced to the Offshore market: high energy yield and unmatched reliability
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Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

21.3 22.0
23.1

12.411.2 11.5

23.2

12.5 12.0

22.8

• ON order backlog (26% of 

total): sharp recovery from 

FY 17

• OF order backlog (28% of 

total) reflects the usual 

volatility of OF order intake

Service• order backlog (46% 

of total) with higher margins

Q1 19 order backlog: €23bn, up 8% YoY

Group 

order 

backlog

(€bn)

6

Service

BU developments

WTG ON WTG OFWTG

+5.2%

-10.4%

+49.4%

+10.7%

Q1 19 

vs. 

Q1 18

+8.1%
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Order backlog provides enhanced visibility for 2019 and beyond

100%

15.7

Revenue guidance 

FY 19

10.0-11.0

Book & Bill

0.3-1.3

Backlog for FY 19 

revenue as of 

Dec.18

2.3

0.4

1.9

▪ 92% FY 19 revenue coverage1

as of December 31st

▪ Offshore and Service: higher 

level and duration of backlog

▪ Onshore: solid order backlog 

after order intake recovery

ServiceWTG

7

Order backlog and reach (€bn) Business development

5.9

9.8

Backlog reach 

beyond FY 19

0.9

6.5

Q1 19 revenue

9.7

92%1

1) Revenue coverage: Q1 19 revenue plus order backlog (€) as of December 18 for FY 19 activity divided by the average point of the FY 19 revenue guidance range of €10bn to €11bn. Full guidance on page 24.
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Order intake supported by WTG ON order intake growth. Group Book-to-Bill ratio of 1.1x 
8

SGRE

order 

intake

(€m) 

Book-to-Bill ratio

ServiceWTG ON WTG OF

1) WTG ON order intake includes €6m in solar orders in Q1 19, €9m in Q3 18 and €88m in Q1 18. 

Business development

1.4x 1.5x 1.0x

▪ Q1 19 Book-to-Bill ratio: 1.1x; LTM 1.2x

▪ Continuous sound performance of WTG ON: 

Q1 19 order intake: €1.8bn1, +7% YoY 

▪ WTG OF order intake: €396m reflects 

standard OF market volatility

▪ Service order intake: €346m with strong 

commercial activity expected in H2 19

1.1x1.4x

LTM order intake of €11.5bn and Book-to-Bill of 1.2x

1,688 1,834

1,175

1,985
1,799

625
533

1,529
108 396

599
676

588

531 346

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

2,912
3,043

3,292

2,625
2,541
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0.85   
0.79   

0.74   

Average 

selling 

price3 of 

order 

intake 

WTG ON

(€m/MW)

9

Americas

Order 

intake

WTG ON

(MW)2

EMEA APAC

1) LTM Q1 17 and LTM Q1 18: pro forma data.

2) Order intake WTG ON (MW) includes only wind orders. 

3) Order intake average selling price: order intake (€)/order intake (MW). Solar order intake is excluded from the calculation. In FY 18, the calculation excludes €88m in solar orders in Q1 18 and €9m in Q3 18. In Q1 19, it excludes €6m in 

solar orders.

Sound WTG ON commercial activity

Business development

Pricing dynamics

▪ Q1 19 commercial activity driven by EMEA, 

LatAm and India

▪ India (25%), Spain (16%), US (12%), Mexico 

(11%), Morocco (9%) as well as Brazil and 

Russia (both with 8%) are the main contributors 

to order intake (MW) in Q1 19

-5%
-8% Stable ASP3 trend QoQ

▪ Ongoing market price stabilization

▪ Individual quarters fluctuate driven by regional 

mix and scope of projects

LTM order intake: 9.1 GW, up 37% YoY

LTM Q1 171 LTM Q1 181 LTM Q1 19

0.72   0.74   0.70   0.75   0.76   

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

639
918 910 1,047 965

655
699 737

1,191
750

914
847

12

393

654

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

2,208
2,464

2,370

1,660

2,631
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Order 

intake

WTG OF

(MW) 

WTG OF activity showing standard volatility

Backlog coverage

▪ Offshore order backlog provides full coverage of FY 19 revenue

Business development 

AmericasEMEA APAC

▪ Standard volatility of WTG OF order intake, after peak order intake 

in FY 18 (2.3 GW)

▪ SeaMade Project in Belgium (58 SG8.0-167 DD; 487 MW) to enter 

the order backlog in Q2 19

▪ SG 10.0-193 DD introduced to the market:

▪ Up to 30% more annual energy production (AEP) than its 

predecessor, the SG 8.0-167 DD1

1) SG 8.0-167 DD named best Offshore turbine in 2018 by Windpower Monthly.

576

328

1,248

12

120

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

1,368

Revenue 

Q1 19

Revenue 

Q2-Q4 19E
Revenue 

FY 20+

Conversion 

of order 

backlog 

(€bn) WTG OF order 

backlog 

as of Dec.18
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Consolidated Group – Key figures Q1 19 (October-December)
12

Q1 19 Financial KPIs Comments

Adwen1) impact on Q1 19 EBIT pre PPA and I&R costs of -€2m (-€7m in Q1 18).

Impact of PPA on the amortization of the fair value of intangibles.2)

Reported net income per share to SGRE shareholders: reported net income to SGRE shareholder/weighted average outstanding numb3) er of shares in the period (Q1 18: 679,478,444 and in Q1 19: 679,450,733).

4) LTM data is proforma.

▪ Return to revenue growth, driven by strong Offshore and Service 

performance in Q1 19 

▪ WTG ON expected to return to growth in Q2 19

▪ Lower pricing in FY 18 order backlog and lower WTG ON sales activity 

are the main drags on group profitability

▪ WTG ON weakness partially compensated by WTG OF strength

▪ Stable gross margin pre PPA, I&R costs YoY: 11.8% (11.7% in Q1 18)

▪ Q1 19 reported net income includes: 

▪ Net financial expenses of €13.6m (€13.2m in Q1 18)

▪ Income tax expense of €8m (€56m in Q1 18 driven by one-off impact of US 

tax reform) 

▪ Impact of PPA on the amortization of the fair value of intangibles and of 

restructuring and integration costs, net of taxes, in the amount of €70m 

(€71m in Q1 18)

▪ Net cash of €165m driven by increase in working capital ahead of peak 

WTG activity in FY 19 and also due to reduction of trade payables

€m Q1 18 Q1 19 Var. %

Group revenue 2,127 2,262 6%

WTG 1,840 1,904 3%

Service 287 358 25%

WTG volume (MWe) 1,997 2,129 7%

Onshore 1,651 1,520 -8%

Offshore 346 609 76%

EBIT pre PPA, I&R costs1 133 138 4%

EBIT margin pre PPA, I&R costs 6.3% 6.1% -0.2 p.p.

WTG EBIT margin pre PPA, I&R costs 3.8% 2.7% -1.1 p.p.

Service margin pre PPA, I&R costs 22.2% 24.3% 2.1 p.p.

PPA amortization2 83 66 -20%

Integration & restructuring costs 15 32 117%

Reported EBIT 35 40 13%

Reported Net Income to SGRE shareholders -35 18 NANA

Net Income per share to SGRE shareholders3 -0.05 0.03 NA

Capex 83 81 -2

Capex to revenue (%) 3.9% 3.6% -0.3 p.p.

Working capital -157 -27 130

Working capital to LTM4 revenue (%) -1.5% -0.3% 1.2 p.p.

Net debt (Cash) -341 -165 176

Net debt to LTM4 EBITDA 0.39 0.19 -0.20
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Revenue growth in Q1 19 driven by strength of WTG OF and Service
13

Revenue

(€m)

ServiceWTG OFWTG ONWTG

1,840 1,973 2,2071,827

WTG ON revenue impacted (-)

by lower pricing and planned back-

end loaded project execution

WTG OF revenue impacted (+) by 

strong progress in project execution 

in Q1 19 and overall high volume of 

activity planned for the year

Service revenue growth positively 

impacted by value added solution 

revenues (VAS) in Q1 19 

Business development

+24.6%

+24.7%

-7.9%

+3.5%

Q1 19 

vs. 

Q1 18

+6.3%

1,904

643
696

775

858

801

287
268

308

411

358

1,197   1,277   
1,052   

1,349   
1,103   

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

2,262
2,127

2,242
2,135

2,619
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WTG ON volume down YoY due to planned back-end loaded project execution
14

Business development

WTG ON

(MWe) 

EMEA Americas APAC

▪ WTG ON sales volume growth impacted by:

▪ Q1 18 strength in India on the back of 

signature of FiT1 projects in Gujarat

▪ Back-end loaded project execution 

schedule

▪ Very diversified sales volume with activity in 

23 countries during Q1 19:

▪ US and Spain are the main contributors 

with 27% and 20% of Q1 19 sales volume 

respectively

▪ Lower sales volume in India (9% of sales 

volume) is the main driver of lower APAC 

sales activity

408 349

741 716 657

732 297

400
628

392

511   751   

562   583   
471   

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

1,520
1,651

1,397

1,703

1,926

1) FiT: feed in tariff.
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Q1 19 EBIT margin pre PPA and I&R costs

WTG

Service

EBIT margin pre PPA and I&R costs impacted by lower pricing in the FY 18 order backlog and lower activity in WTG ON, 

compensated by synergies and productivity from the transformation program and strong activity in WTG OF and Service

15

EBIT margin pre PPA and I&R costs

Guidance: 

7% - 8.5% 

Breakdown by segment

FY 18: 7.6% 

6.3%

8.4%

7.3%

8.2%

6.1%

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

3.8%

6.5%

4.7% 4.9%

2.7%

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

22.2% 22.3% 22.8%
25.8%

24.3%

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19
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Lower pricing in WTG ON still has the largest impact on the group EBIT evolution
16

▪ EBIT pre PPA and I&R mainly 

impacted by:

(-) Pricing1

(+) Volume 

(+) Productivity and synergies

Group EBIT pre PPA and I&R (€m)

EBIT 

pre PPA, I&R 

Q1 18

EBIT 

pre PPA, I&R 

Q1 19

Transformation program (productivity improvements, synergies and fixed cost reduction) supports partial compensation of price

reductions 

Pricing Mix & 

Scope
Base 

productivity

Other EBIT 

improvements

Fixed 

costs 
OtherPricing1 Volume

Transformation program

133 138

Business development

Price decline in FY 1) 18 order backlog.
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Sound balance sheet
17

Key Balance Sheet Positions1 Comments

1) Summarized balance sheet showing net positions mainly on the asset side.

2) Working Capital includes non-interest bearing liabilities to related parties (see footnote 2 in slide 18).

3) Within group provisions, Adwen provisions stand at €836m after a provision use of €29m in Q1 19 and ordinary provision charge of €27m in Q1 19 (due to the final handover from customer). Adwen provisions include mainly warranty 

provisions and provisions for onerous contracts. 

4) LTM (last 12 month) pro forma revenue for Dec. 17 and Sep. 18.

5) LTM reported EBITDA Dec. 18: €849m; LTM reported pro forma EBITDA Dec.17: €869m.

1 1

▪ Net cash of €165m on the back of:

▪ Working capital investment (€130m 

YoY and €515m since end of 

September 2018) driven by strong 

sales activity planned for FY 19. 

Additional impact from reduction in 

trade payables

▪ €900m green guarantee line

 €m Dec. 17 Sep. 18 Dec. 18
Var.        

YoY

Var.         

Sep.-Dec. 

18

Property, plant and equipment 1,492 1,443 1,419 -73 -24

Goodwill & intangibles 7,250 6,580 6,643 -607 63

Working capital2 -157 -542 -27 130 515

Other, net 190 307 273 84 -34

Total 8,775 7,787 8,308 -466 521

Net financial debt/(cash) -341 -615 -165 176 450

Provisions3 2,681 2,445 2,390 -291 -55

Equity 6,410 5,926 6,055 -355 128

Other liabilities 24 31 29 4 -2

Total 8,775 7,787 8,308 -466 521

Working capital -157 -542 -27 130 515

Working capital o/LTM revenues4 -1.5% -5.9% -0.3% 1.2 p.p. 5.6 p.p.

Provisions3 2,681 2,445 2,390 -291 -55

Net financial debt/(cash) -341 -615 -165 176 450

Net debt to LTM EBITDA5 -0.4 -0.7 -0.2 0.2 0.5
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-2,204 -1,877 -2,040
-2,758 -2,557

-794
-424 -260

-101 -307

-325

-304 -292

-321 -224

1,172 1,091 1,158 1,139 1,135

1,993 1,805 1,700 1,499
1,925

-27-157 291 265

18

1) The Group has adopted IFRS 9 for the fiscal year beginning as of October 1, 2018. The new impairment model of IFRS 9 has increased valuation allowances by €6.4m, which have been recorded by adjusting 

reserves by €4.6m, net of its corresponding tax effect. See annex with alternative performance measures in the activity report. 

2) Trade payables include non-interest bearing liabilities to related parties (see footnote 2 in slide 17).
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▪ Working capital: + €130m YoY 

and €515m QoQ, to address:

▪ Strong sales activity levels 

in FY 19: expected average 

revenue growth of 15% YoY

▪ Back-end loaded execution 

planned for WTG ON

▪ Q1 19 working capital increase 

impacted by reduction of trade 

payables

▪ Continuous focus on working 

capital management with 

impact on trade receivables and 

payables

Comments

Working capital driven by project execution planning and peak activity levels in FY 19

-1.5% +3.1% +3.0%

Q1 19Q1 18 Q2 18

FY 18 Target: -3% to +3% 

Q3 18

-5.9% -0.3%

Q4 18

FY 19 

Target 

<2%

1

Inventories

Trade receivables

Trade payables2

Net contract assets/ 

liabilities

Net other current 

assets/ liabilities

Working capital trend QoQ (€m)Working capital annual trend (€m)

-542

-27

Working 

capital to 

revenues

-5421

-5421
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50 58 64

114

50

33 26 28

42

31

Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

Rigorous control over planned and actual spending: “smart” CAPEX policy

▪ Main investments in tooling, blade 

molds and product portfolio R&D

▪ CAPEX < 5% of revenue, on 

target level

CAPEX (% of 

revenue)

Reinvestment

rate

19

Additions to property, plant and equipment (PPE)Additions to intangibles

< 5%

~ 1x

Target

Capital expenditure development (€m) Comments

3.9%

1.1x

8183

3.7%

1.0x

4.3%

1.5x

6.0%

1.3x

3.6%

1.0x
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615

165

Reduction in net cash position driven by working capital investment in preparation for 

high activity in FY 19

20

▪ Reduction in net cash position 

driven by working capital 

investment, to accommodate peak 

activity levels (€515m cash effect) 

▪ Total Adwen related provision usage 

to date: €29m in Q1 19

Gross operating Cash Flow: €57m

Comments
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SG 10.0-193 DD introduced to the market: high energy yield and unmatched reliability 
22

▪ Proven technology

▪ High profitability alongside reduced risk 

▪ 30% more AEP than its predecessor

▪ Designed for all wind conditions

▪ Serial production beginning in 2022

Swept area: 

29,300m2

193 meters

79.8 meters

A380

167 meters

Swept area: 

21,600m2

SG 10.0-193 DD SG 8.0-167 DD 

Rotor size: SG10.0-193 DD vs. SG 8.0-167 DD
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2
4

5 5

7 7

10

12

2018 2019 2020 2021 2022 2023 2024 2025

23

28 28
26 25 24

21

25

10

14
18

19 20
17

19 20

2018 2019 2020 2021 2022 2023 2024 2025

Mature markets Emerging markets

52

64
69 69 68 67 69 72

33
42

46 45 44 41 41
45

2018 2019 2020 2021 2022 2023 2024 2025

Global Excluding China

Sound wind market growth prospects
23

Global wind market installations - ON and OF 

(GW/year)1

Global wind market installations excl. China - ON and OF 

(GW/year)1

Global wind OF market installations 

(GW/year)1

1) Source: Wood Mackenzie market outlook Q4 18.

+5%

+5%
+11%

1%

+27%

% CAGR 2018-2025E
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Q1 19 performance in line with FY 19 guidance given project execution timing in WTG ON
24

Revenue 

(in €m)

EBIT margin pre PPA 

and I&R costs

(in %)

FY 19 E1

10,000 - 11,0002,262

7% - 8.5%

▪ FY 19 revenue coverage of 92%2

▪ Additional synergies of 1.2% of revenues by end of FY 19 included in 

margin expectations. Estimated FY 19 impact of:

▪ PPA amortization of intangible fair value: €250m (€66m in Q1 19)

▪ Integration and restructuring costs: €130m (€32m in Q1 19) 

▪ Strong seasonality expected with a stronger second half driven by project 

execution timing and cost optimization programs

▪ Margin guidance range driven by 

▪ FY 19 headwinds incl. commodity pricing and emerging market volatility

▪ Productivity measures and speed on the execution of the transformation 

program

Comments

1) This outlook excludes charges related to legal and regulatory matters and it is given at constant FX rates.

2) Revenue coverage: order backlog (€) for FY 19 activity divided by the average point of FY 19 revenue guidance range: €10bn - €11bn.

Q1 19

6.1%

FY 19 guidance confirmed based on planned back-end loaded project execution

Guidance FY 19
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Conclusions
25

Sound commercial activity supports growth in FY 19 and beyond

Q1 19 financial performance in line with guidance given project execution timing in WTG 

ON

▪ Q1 19 revenue: €2,262m, up 6% YoY, with an EBIT margin pre PPA and I&R costs of 6.1%3

▪ WTG ON weakness partially compensated by WTG OF strength

▪ Net cash position of €165m driven by working capital investment in preparation for peak WTG activity

▪ SG 10.0-193 DD introduced to the market: high energy yield and unmatched reliability. Serial

production expected to begin in 2022

▪ Q1 19 order backlog: €23bn, up 8% YoY, with FY 19 revenue coverage of 92%1

▪ Stable ASP2 in WTG ON order intake

Wind market growth prospects remain strong, specially in Offshore

1) Revenue coverage: Q1 19 revenue plus order backlog (€) as of December 18 for FY 19 sales activity divided by the average point of the FY 19 revenue guidance range of €10bn to €11bn. Full guidance on page 24.

2) ASP: average selling price (see glossary).

3) EBIT pre PPA and I&R costs excludes the impact of PPA on the amortization of intangibles: €66m, and integration and restructuring costs: €32m in Q1 19. 
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1
2 3

Drive profitability

▪ EBIT margin excl. PPA, 

integration and restructuring 

costs: 8-10%

Strengthen balance sheet & cash management

▪ CAPEX < 5% of sales and reinvestment rate ~ 1

▪ Working capital < 2% of sales

▪ Cash conversion rate (excl. Adwen) > 1 – growth 

▪ Net financial debt / EBITDA < 1.0x

Financial management 

Grow top line

▪ Grow in MW and EUR faster than the market

▪ Book to Bill > 1 every year 

Enhance capital efficiency

▪ ROCE 8-10% 

▪ Dividend policy: 

25 % of net income
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The definition and conciliation of the alternative performance measures (APMs) that are included in this presentation are disclosed in the Activity 

Report document associated to these results. This glossary contains a summary of terms and APMs used in this report but does not replace the 

aforementioned definitions and conciliations.

ASP in Order Intake: average monetary order intake collected by WTG division per unit booked (measured in MW). It excludes the value and volume of solar 

orders from the calculation.

Book & Bill: amount of orders (in €) to be booked and fulfilled in a set period of time to generate revenues without material lead time (“in for out” orders in set 

period of time).

Book-to-Bill ratio: order intake (in EUR) to activity/sales (in EUR) in the same period. The Book-to-Bill ratio gives an indication of the future trend in sales volume. 

Capital Expenditure (CAPEX) refers to investments made in the period in property, plant and equipment and intangible assets in order to generate future profits 

(and maintain the current capacity to generate profits, in the case of maintenance capex). 

EBIT (Earnings Before Interest and Taxes): operating profit per the consolidated income statement. It is calculated as Income (loss) from continuing operations 

before income taxes, before ‘Income (loss) from investments accounted for using the equity method’, interest income and expenses and ‘Other financial income 

(expenses), net’. 

EBIT pre PPA, integration and restructuring costs (I&R): EBIT excluding integration and restructuring costs related to the merger transaction and the impact 

on amortization of intangibles’ fair value from of the Purchase Price Allocation (PPA).

EBITDA: It is calculated as EBIT before amortization, depreciation and impairments of goodwill, intangible assets and property, plant and equipment.
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Gross operating cash flow: amount of cash generated by the company's ordinary operations, excluding working capital, capital expenditure (CAPEX), payments 

related to Adwen provisions and others mainly FX conversion impacts. SGRE includes the flow of net financial expenses under gross operating cash flow. Gross 

operating cash flow is obtained by adding, to reported income for the period, the ordinary non-cash items (depreciation and amortization, and provision charges) and 

income from equity-accounted affiliates.

LTM: last twelve months

MWe: an indicator of activity (a physical unit of sale) used to measure wind turbine generator manufacturing activity in terms of work in progress. The MWe indicator 

does not reflect post-manufacturing processes (civil engineering, installation, commissioning, etc.), which also generate monetary revenue.

Net Financial Debt (NFD) is defined as long-term and short-term financial debt less cash and cash equivalents. 

Reinvestment rate: ratio of CAPEX divided by amortization, depreciation and impairments (excluding PPA amortization on intangibles’ fair value).

Working Capital (WC) is calculated as the difference between current assets and current liabilities. Current assets and liabilities exclude all items classified as Net 

Financial Debt, such as Cash and cash equivalents. 


