


' 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 forward-looking statements and guidance included in this material reflect Siemens Gamesa'’s outlook excluding the effects from a
successful conclusion of the recently announced agreement to acquire selected assets from Senvion (still subject to regulatory
approvals) and the eventual effects of the implementation of the plans announced by Siemens AG with respect to its stake in Siemens
Gamesa Renewable Energy, S.A. (significant event with CNMV register number 277864).

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 and previous results. The glossary of terms is also included in the Activity Report associated to

these results. SIEMENS Gamesa
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ESG

SGRE is fully committed to a sustainable development and the stricter ESG? principles

By 2020... . More than 250MtCO2eq. annual savings to customers

= Acceptance of the Code of Conduct by our main suppliers
(80% of the annual purchasing volume)

= 100% of critical suppliers to be assessed and/or audited for
compliance with the Code of Conduct

Committed to respecting human rights and the environment ...
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1) ESG: Environmental, Social and Governance.
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By 2025... = Carbon neutrality = 10% reduction in waste to

= 10% increase in energy landfill
efficiency = 10% reduction in
hazardous waste

= 10% increase in waste
efficiency
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A E Highlights

FY 19 Highlights
% O Record commercial activity within a strategy of
profitable growth

Guidance achieved in a highly competitive Q:eeeecerecccesss = Order backlog: €25.5bn, up 11.9% YoY

market environment with geopolitical tensions . :
geop = Order intake: €12.7bn in FY 19, up 7.4% YoY
» Revenue: €10,227m, up 12.1% YoY

= EBIT margin pre PPA and I&R costs: 7.1%!*

O

N

= Q4 19, the strongest quarter since the merger %

---------------- O Sound balance sheet with a net cash position
|I/||i of €863m, up €248m YoY?
Long-term vision unchanged with short-term O:cevevennnnnnnnns ) rr:/dei[i?;ﬁnt grade rating by S&P, Moody's
headwinds lengthening the path to normalized
margins = Continuous optimization of debt structure: c.

= Strong potential of wind power confirmed. €1bn reduction in gross debt YoY

SGRE positioned to lead

1) EBIT pre PPA and I&R costs excludes the impact of PPA on the amortization of intangibles: €266m, and the
integration and restructuring costs: €206m in FY 19.

2) Change in net cash before Adwen related provision usage of €180m and dividend payments of €17m amounted to
€445m.
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Highlights

Fiscal Year

Today’s successes secure our future growth

ON: India OF: Hornsea 1 SE: Senvion assets!

3 p— I

»= 1.2 GW in orders during Q4 19, taking the = 174 Siemens Gamesa Offshore turbines = Acquisition of selected assets from Senvion: (i)

order entry in India to 1.8 GW, up 21% YoY, in
FY 19

Large orders with important players in the
country including Alfanar, Adani and SPRNG

Record WTG ON order intake in Q4 19 (3,147
MW) leading to total orders of 9,389 MW in FY
19

© Siemens Gamesa Renewable Energy

installed at Hornsea 1, UK, the world’s largest
Offshore wind power plant. With total
capacity of 1,200 MW, it can power over 1
million homes

= All units installed safely and in record time
= After peak activity levels in FY 19 SGRE

retains leading position: 12 GW in firm
backlog and pipeline as of September 30

1

European Onshore service business, (i)
blade manufacturing facility in Portugal and
(i) all IP portfolio

SGRE’s competitive position in Europe
strengthened while managing risk and
complexity

In line with the strategy to grow in the
maintenance of oOEMs, communicated in our
CMD

Closing of transaction still subject to the fulfillment of certain conditions
precedent, such as regulatory approvals.

SIEMENS Gamesa
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Highlights

Senvion deal: growth opportunity in Service, shaping the next step of consolidation?!

= Onshore Service business in Europe

Attractive transaction scope . Vagos blade manufacturing facility

=  Comprehensive IP portfolio

: : = Expand highly profitable Service business
Strong strategic rationale . _ _
= Reduce dependence on Asian supply chain

L : = Transaction relates to low risk assets
Prioritizing risk management '

= Termination rights in case of business deterioration

= Equity purchase price: €200m2. Very limited impact

Attractive price . on leverage

=  Attractive implied multiple for the assets

= 2020: limited impact in EBIT pre PPA and I&R
Significant financial contribution = 2022+:>€50m of EBIT pre PPA and I&R

= Green 3 year bullet loans of €240m secured

1) Closing of transaction still subject to the fulfillment of certain conditions precedent, such as regulatory approvals.
2) Equity purchase price excluding provisions, carve-out and integration & restructuring expenses of c. €150m. Cash-out mainly expected during year 1 and 2.
© Siemens Gamesa Renewable Energy SIEMENS Gamesa
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Commercial activity

Record order backlog: €25.5bn, up 11.9% YoY, driven by strong FY 19 order intake: €12.7bn, up
7.4% YoY

Order intake! LTM and Q4 (€m) Order backlog (€m)

25,507 25,507
22,801 22,801 5 484
2,367 '
11,901

—.@ 3,944
2,795 3,100 3,076 10,780 6,015

2,625

690
, mﬂ 146 6,537
6.934 Service 6,918 16,489 a6
6,682 ’ B WTGOF 1,085 2,240 14,
WTG ON 5,102 e
FY 18 FY 19 Q418 Q419 FY 18 FY 19 FY 18 FY 19
1.3x 1.2x Book-to-Bill 1.0x 1.0x Service Il WTG OF WTG ON M APAC Americas EMEA
Strong order intake in all three businesses with double-digit annual growth in Growth story confirmed with enhanced visibility
Offshore (10.9% YoY) and Service (13.4% YoY) in FY 19. Group order 900 2 g -
. . . Y% coverage? of midpoint of FY 20 revenue guidance
intake of €12.7bn in FY 19 ° g P g
i Diversified regional and country exposure
= FY 19 group Book-to-Bill: 1.2x g y exp

1) WTGON order intake includes €2m in solar orders in Q4 19, €0.6m in Q3 19, €33m in Q2 19, €6m in Q1 19 and €9m in Q3 18.
2) Revenue coverage: order backlog (€) as of September 19 for FY 20 sales activity divided by the FY 20 revenue guidance range of €10.2bn to €10.6bn.

© Siemens Gamesa Renewable Energy 9 SIEMENS Gamesa
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Commercial activity

Record WTG ON order intake in Q4 19: 3.1 GW, up 19.6% YoY

WTG ON order intake! LTM and Q4 (MW)

FY 19 commercial activity driven by Americas and APAC
= US with 2.5 GW (27%) and India with 1.8 GW (20%) are the two largest

8,962 9,389 3,147 . contributors followed by Chile and China (both 7%)
2,631 :
- 1694 : Record commercial activity in Q4 19 driven also by APAC
3,282 4132 B APAC 1,191 *e*s = 1.2 GW of firm order intake in India (38%), followed by Chile (12%),
’ Americas 597 :  China (9%) and Sweden (8%)
31 2,435 EMEA 1,047 856 - = Continuous good traction with the SG 4.X: 369 MW in Chile, 189 MW in
FY 18 FY 19 Q418 Q419 . China and 162 MW in the US in Q4 19

Average selling price of WTG ON order intake! (€m/MW)

Stable ASP2 trend QoQ . . . - .
. Ongoing market price stabilization
* Q4 19 ASP YoY decline driven by different regional mix with higher
* e contribution from APAC (India and China)
. = Q4 19 ASP excluding China: €0.74m/MW
FY 17 FY 18 FY 19 Q418 Q119 Q219 Q319 Q419

1) Order intake WTG ON (MW) and average selling price of WTG ON order intake includes only wind orders.
2) Average selling price (ASP) in individual quarters fluctuate driven by regional mix and scope of projects.

© Siemens Gamesa Renewable Energy
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Commercial activity

WTG OF order intake driven by project awards in Taiwan

WTG OF order intake LTM and Q4 19 (MW)

Strong FY 19 performance in new Offshore markets

2,272 .
21076 e - - - . . .
. = 1.5GW: in firm orders signed in Taiwan (Yunlin and Greater Changhua
> 159 1,528 Bl APAC . 1&2)
’ i 72 . . S
12 Americas - Q4 commercial activity (in FY 19 and FY 18)

536 EMEA :

FY 18 FY 19 0418 Q419 - " It reflects standard volatility of the Offshore market

WTG OF backlog and pipeline!

Leading competitive positioning reflected in backlog and pipeline

>7GW strength

= Total order backlog of €6.5bn (5 GW)

5.0 GW o
= Total pipeline! of more than 7 GW

* France: 2.5 GW

» Netherlands: 1.9 GW
= US: 1.7 GW

= Other: 1.2 GW

Order backlog Revenue  Order backlog  Pipeline?
as of Sep. 19 FY 20 FY 21+

1) Pipeline made of preferred supply agreements and conditional orders that are not part of SGRE’s Offshore backlog.
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FY 19 Results & KPIs

Consolidated Group — Key figures FY 19 and Q4 19 (July-September)

balance sheet

€m FY 18 FY 19 Var. 419 Var. . : . .
Q + = Revenue growth driven by strong performance in all businesses,
Group revenue 9,122 10,227 12.1% 2,944 12.4% : with record activity in Offshore
EBIT pre PPA and 1&R costs 693 vz 4.6% 250 162% I« |mpact of lower pricing in the order backlog (Onshore, Offshore
EBIT margin pre PPA and I&R costs 7.6% 7.1% -0.5p.p. 8.5% 0.3 p.p. : and Service) compensated by the transformation program
PPA amortization" 306 266 -12.9% 67 0.8% : = |I&R cost increase driven by the acceleration of the product
Integration & restructuring costs 176 206 16.8% 116 52.9% E portfolio simplification
Reported EBIT 211 253 19.8% 67 82% + = Reported net income doubled YoY, on the back of higher EBIT
Reported net income to SGRE shareholders 70 140  100.0% 52 104.1% E and lower tax expense, partially compensated by higher financial
. costs*
. = CAPEX of €498m, or 4.9% of sales, in line with target (< 5%)
CAPEX 415 498 83 181 25 .
CAPEX to revenue (%) 4.6% 49% 03pp. 62% 02 pp. * = Provisions down €268m YoY on the b_ack of Adwen related
. _ : outflows (€180m) and ordinary releases, driven by product platform
Working capital -542 -833 -291 -833 -201 : and Service improvements. Provisions down €35m QoQ of which
Working capital to LTM revenue (%)? -5.9% -8.1% -2.2p.p. 8.1% -2.2p.p. : €62m are Adwen related
Provisions® 2,445 2,177 -268 2,177 -268 ¢ = Net cash: €863m, driven mainly by gross operating cash flow and
Net (debt)/cash 615 863 248 863 248 working capital improvement
Net (debt)/cash to LTM EBITDA? 0.72 0.96 0.24 0.96 024 = * Gross debt reduced by c. €1bn, optimizing the group

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

2) LTMrevenues €10,227m; LTM EBITDA €899m.

3)  Within group provisions, Adwen provisions stand at €696m.

4) Positive impact from tax legislation in India compensated by impact of Danish Krona and Euro interest rates on the net present
value of provisions.

SIEMENS Gamesa
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FY 19 Results & KPIs

Revenue growth driven by positive performance in all businesses

Group revenues FY and Q4 (€m)

9,122
1,275

3.508 2619 2,944
2,971 Service 411 ﬂ oo
877
B WTGOF

5,225
eTe WTG ON 1,349 1,650

volume, installation activity and regional mix: higher contribution

TTT FY 19 WTG ON revenue (+7% YoY) impacted by higher sales
from EMEA. Q4 19 (+22% YoY) impacted by higher installations

FY 19 WTG OF revenue (+18% YoY) driven by record activity
~T=T:T~ level (2.6 GWe). Q4 19 (+2% YoY) driven by higher level of
installations partially compensated by competitive pricing

contracts and value added solutions. Q4 19 (+1% YoY) impacted
by lower sales of spare parts and value added solutions

FY 18 FY 19 Q418 Q419

WTG ON sales volume by geography (MWe)

ﬁg FY 19 Service revenue (+17% YoY) driven by maintenance

FY 19 WTG ON sales volume (MWe) up 4% YoY with strong

0677 e : h in EMEA partiall d by decline in APAC and
> 009 . growth in EA partially compensated by decline in an
: 1,926 ’ : Americas (Latin America). Largest contributors to sales volume:
2,050 628 464 i T T T
2,407 B APAC 632 . ~7I7!= = FY 19: US (24%), Spain (17%), followed by India and Norway
_ 583 . o
3.392 Americas : (13% each)
2,214 ’ EMEA 716 913 :
. = Q4 19: US (22%), India (18%), Spain (12%) and Norway (10%
FY 18 FY 19 Q4 18 Q419 . Q (22%) (18%), Spain (12%) y (10%)

14 SIEMENS Gamesa
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FY 19 Results & KPIs

L3AD2020 transformation program compensates pricing impact

Group EBIT pre PPA and I&R costs (€m): Q4 19 vs. Q4 18 Group EBIT pre PPA and I&R costs (€m): FY 19 vs. FY 18

250

EBIT pre PricingProductivity Other  Fixed Volume Mix & Cost Other EBIT pre EBIT pre PricingProductivity Other ~ Fixed Volume Mix& Cost Other EBIT pre

PPA, EBIT costs scope inflation PPA, PPA, EBIT costs scope inflation PPA,
I&R Q4 Improvements I&R Q4 I&R FY Improvements I&R FY
18 19 18 19

EBIT pre PPA and I&R mainly impacted by:

(-) Price decline in Group order backlog

(+) Productivity and synergies

(+) Volume

(-) Project mix and scope both in Q4 19 and FY 19

© Siemens Gamesa Renewable Energy 15 SIEMENS Gamesa
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FY 19 Results & KPIs

L3AD2020: continued productivity improvements in FY 19 despite challenges in the suppliers

market

Cumulative savings from
transformation program (€m)

> 1,400

> 700

175 c. 300

As of FY 18 As of FY 19

I prroductivity Synergies

© Siemens Gamesa Renewable Energy

FY 19 recurrent productivity of more than €700m, in line with CMD targets
= Synergies above €120m or c. 1% of sales
L3AD2020 transformation program on track with accumulated savings > €1.4bn in FY 18 - FY 19 with a total

target of €2bn in the 3 year horizon (FY 18 - FY 20)
\

External challenges impact product affordability and demand. Acceleration of the L3AD2020 transformation
program initiated:

» Trade wars impacting sourcing decisions, leading to less favorable supply options
» European safeguarding actions are posing challenges on material costs

Changes in the supply chain initiated

16 SIEMENS Gamesa
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Fiscal Year

Strong execution in Q4 19

e FYXOITAN
i
Ty 7% 6.1% —
I I B H }
Q418 i Q119 Q219 Q319 Q4 19

SE

EBIT margin pre PPA and I&R costs

e o o o o = = = = = - - - - - - - - - - - - - - - - - - - ————

Breakdown by segment

0,
4.9% 5.1% >-9%
(0]
2.7% 3.4%
Q418 Q119 Q219 Q319 Q4 19
25.8% 24.3% 22 0% 21.3% 24.1%
Q418 Q119 Q219 Q319 Q419

© Siemens Gamesa Renewable Energy

FY 19 EBIT margin pre PPA and I&R reflects:
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FY 19 Results & KPIs

» Impact of price declines in group order backlog compensated by the L3AD2020

transformation program
= Positive impact from higher sales volume

* Negative impact from mix & scope

= Execution challenges in WTG ON, specially in Northern Europe and India

Q4 19 EBIT margin pre PPA and I&R reflects:

= Strong execution: highest group margin in the last 8 quarters

* Ongoing compensation of price declines by the transformation program

» Negative impact from mix & scope

17
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FY 19 Results & KPIs

Strong working capital performance driven by working capital program, order intake down payments
and project execution milestones

Quarterly evolution of working capital (€m

€m Q418 Q119 Q219 Q319 Q419
Trade receivables 1,139 1,135 1,171 1,460 1,308
Inventories 1,499 1,925 2,006 2,044 1,864
Net contract assets (liabilities) -101 -307 -220 -315 -783
Net other assets (liabilities) -321 -224 -242 -217 -336
Trade payables 2,758 -2,557 -2,505 -2,733 -2,886
Working capital -542 -27 211 238 -833
As % of revenue -5.9% -0.3% 2.2% 2.4% -8.1%

YoY evolution of working capital (€m)

-542

Working
Capital
FY 18

Trade
receivables

Inventories

Trade
payables

-833
Net Net other  Working
contract current Capital
assets/ assets/ FY 19
liabilities liabilities

= Working capital variation:

= €1,071m QoQ improvement as back-end loaded activity is executed in Q4 19

= €291m YoY improvement driven by order intake down payments, renegotiation of payment conditions and project execution milestones

= Strict working capital management ongoing with focus on inventories and contract assets in FY 20

© Siemens Gamesa Renewable Energy
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FY 19 Results & KPIs

Increase in net cash position in FY 19 driven by gross operating cash flow and working capital
Improvement

Net (debt)/cash variation YoY in FY 19 (€m)

Gross Operating Cash Flow: €555m

Net cash of €863m, up €248m YoY, driven by
working capital improvement (+€341m YoY)! and
gross operating cash flow generation (€555m)

= Quarterly variation in net cash (+€1,054m)
driven by the execution of back-end loaded
activity and the related unwinding of working

- 863 capital
615
CAPEX: €498m in FY 19 and €181m in Q4 19,
spent in tooling, blade molds and R&D
Adwen related provision usage: €180m in FY 19
Net cash: Income D&Aincl. Other Provisions Use of Taxes: Working CAPEX Adwen Others Netcash with €62m in Q4 19
Sep. 18 ' before PPA  w/o cash charged provisions paid Capital related Sep. 19
taxes impact variation provision
—————————————————————————————————————————————————————— usage

1) Working capital cash flow effective change.
© Siemens Gamesa Renewable Energy 19 SIEMENS Gamesa
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Outlook & Conclusion

FY 19 guidance achieved in spite of challenging market conditions

FY 19E?! FY 19

Revenue (in €m) 10,000 - 11,000 10,227 v

EBIT margin pre PPA and I&R 7.0% - 8.5% 7.1% v

costs (in %)

FY 19 performance in line with guidance despite challenging market
conditions: macro slowdown and political uncertainty, emerging market
volatility and global trade tensions

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

SIEMENS Gamesa

RENEWABLE ENERGY
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Outlook & Conclusion

Market headwinds continue impacting FY 20 performance in a transition year but top line growth is
secured

10,227 10,200 - 10,600 coverage as of September 30, 2018
» Margin guidance reflects ongoing industry transition, specific company developments and
. external headwinds
7 1% 5 5% - 7.0% » Back-end loaded activity expected

= Strong top line visibility with FY 20 revenue coverage of 90%?3, 10 p.p. above FY 19

» PPA impact of €260m and I&R costs of €200m

Other targets

» CAPEX to sales target: c. 6% to accommodate strong growth in Offshore beyond
2020 (investments in France and Taiwan) and investments in new Onshore technology

1) Guidance excludes the impact of the acquisition of selected assets of Senvion and any impact from the change in the composition of SGRE shareholder base.

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

3) Revenue coverage: order backlog (€) as of September 30, 2019 for FY 20 sales activity divided by the FY 20 revenue guidance range of €10.2bn to €10.6bn.

SIEMENS Gamesa

RENEWABLE ENERGY
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Outlook & Conclusion

FY 20 profitability guidance reflects ongoing industry transition and top line mix

= SGRE revenue mix evolution with lower revenue contribution from attractive WTG OF business

» Regional mix in WTG ON with higher sales volume contribution from more competitive Onshore regions: Americas (US) and APAC
(India and China)

» Investment in growth with higher R&D and CAPEX

» Transformation program on track and expected to continue compensating pricing trends with €600m in productivity savings in
FY 20

Business
developments

= ON price stabilization
= OF price competition driven by execution of auction-driven projects within a rational industry structure

Industry
transition

= Service pricing trends unchanged

» SGRE shaping the next step of the consolidation

= Cost inflation driven by tightness in the supply chain and tensions in global trade including tariffs in the US

External
headwinds

= Short-term development of wind demand impacted by political and regulatory uncertainty in mature markets (Spain and Germany)
and emerging market volatility (India, Mexico and Brazil)

= Brexit uncertainty

Resilient business model thanks to business mix, geographic diversification and balance sheet strength

23 SIEMENS Gamesa
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Outlook & Conclusion

Long-term vision supported by growth, SGRE’s competitive position, cost out and technology

Market dynamics SGRE

= Leading position in high growth segments: Offshore, emerging Onshore

- Cost competitiveness and renewable commitments and Service, with top line growth driven by attractive Offshore and
+ support strong growth in installations Service

Growth gl _
- " OF: CAGR 18-25 of 21% p.a.t = Senvion deal strengthens competitive positioning in high growth-high
: = Emerging ON: CAGR 18-25 of 10% p.a.t margin Service business and contributes to the footprint & supply chain
. strategy

= New product platforms already commercialized:
= Towards a 4 global player market in ON = SG 10.0-193
= Towards a 3 global player market in OF = SG 5.8-155/170

» SGRE to benefit from industry consolidation

Competition
/
Technology

» Footprint & supply chain optimization (Onshore) & extension (Offshore

Pricing = ON price stabilization growth)
- /. " = OF price competition driven by auctions = Focus on cost-out incl. optimization of structural costs through headcount
oY : = Service pricing trends unchanged reductions of up to 600 in the next two years?. Continuation of

transformation program to drive own cost competitiveness

FY 22+ targets: above industry growth and EBIT margin pre PPA and I&R between 8% and 10%

1) Wood Mackenzie Q3 2019 Global Wind Outlook.
2) The applied approach might vary by country. The discussions with the employee representatives will start immediately and in accordance with the respective legal frameworks.
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Fiscal Year

2019...................................................................................................................

Outlook & Conclusion — Acquisition of selected assets of Senvion

Strong strategic contributions from acquired Services business and manufacturing plant

11.9 13.5

SGRE Proforma

SGRE SE

Services? _ _
Fleet under maintenance in Europe

(GW)

SGRE Proforma

SGRE SE

Vagos .

blades
plant

1) Senvion contribution based on backlog position as of October 14, 2019.

© Siemens Gamesa Renewable Energy

Total backlog (€bn) Total fleet under maintenance (GW)

Best-in-class processes with benchmark cycle time and manufacturing costs
= Significant scale advantages: +1,300 blades / year production capacity sece

= Premium location and logistics to source European markets

60 69
SGRE SE SGRE Proforma

0OEM fleet under maintenance (GW)

—Gssenr
Lo I

SGRE Proforma

SGRE SE

25

= Strategic European perimeter

= 15% enhancement of SGRE
Service fleet, c. 50% increase in
Europe

» Taking 0OEM strategy and
capabilities to the next level in line
with the L3AD2020 growth module

. €1.3bn backlog excluded from
transaction perimeter (c. 7 GW fleet) due
to contract profile.Volume as upside and
to cover for potential backlog change until
transaction closing. SGRE ready to
compete for these service contracts
subject to renegotiation

=  Supply chain risk mitigation

= Balance Make vs. Buy strategy in
constrained blade supply market

» Reduce supply from Asia within
volatile trade dynamics environment

= Significant cost optimization in total
landed costs for projects in Europe

SIEMENS Gamesa
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Outlook & Conclusion

Strong potential of wind energy confirmed. SGRE placed to benefit from growth drivers

Average annual installations ON and OF : 3 3
18-40e (GW) Onshore ex. China (GW) Offshore (GW)

Emerging ex. China CAGR 18-25e: +10% _ o
Developed ex. China CAGR 18-25¢e: 0% Offshore CAGR 18-25e: +21%
43
36

_______________

128
TR ogii 301 40
98 . ! ¥ pomoo-s 37 36 36
A B R R P CER 16
T f ¥ ! iy 111819 1818 ! 12 13
51 : ¥ VIRV A E D " : 10 1
9| 1110 ;:I ;;I :: :iI : : | , I 6

2018 2040 WEO 2040 NEO 19° 2018 }2019e i 2020e! | 2021e 1 2022 112023¢ 12024e }2025€ 2018 2019 2020e 2021e 2022e 2023e 2024e 2025
installations Sust. Dev.  meommosteoo-oo- eo---o- B iy bo---o- bo----- to-mo---
GWEC

Il Ex. China emerging Ex. China developed

Average annual wind installations need to double to reach a sustainable development
$5.3 trillion of investment in Wind until 20502
Offshore wind power to expand 15-fold to reach at least 340 GW by 2040?

= Offshore wind to become the largest source of generation in Europe by 2040, with a share of about 25% (vs. less than ¢c.2% today), and a total installed base by
2050 of 1,000 GW (vs. c. 25 GW today)

SGRE positioned to lead as Offshore and emerging Onshore markets continue to drive growth in wind installations

1) International Energy Agency.

2) Bloomberg New Energy Finance.

3) Wood Mackenzie Q3 2019 Global Wind Outlook.
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Outlook & Conclusion

Conclusions

g

----------------- O Strong long-term market and company
7 prospects unchanged with enhanced growth
T visibility
_ _ o _ Record and well balanced order backlog of
FY 19 financial performance in line with  Q)eccerererecces €25 5bn

guidance despite challenging market conditions

L5

----------------- O FY 20 guidance with top line growth secured
c@ and profitability reflecting transition year
Agreement to acquire selected assets of (o JARREEERIERERLE
Senvion! supports profitable growth

strategy in the mid term

1) Closing of transaction still subject to the fulfillment of certain conditions precedent, such as regulatory approvals.

SIEMENS Gamesa
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J E Annex

Q1 20 calendar

------------------- O November 11: Frankfurt
------------------- L November 13 and 14: London
................... L November 15: Madrid
................... £ November 28: Madrid (BME conference)
................... L December 4: Bilbao

................... L December 11: Paris

"""""""""" Q December 12: Zurich and Geneva

© Siemens Gamesa Renewable Energy 29 SIEMENS Gamesa
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Annex - Agreement to acquire selected assets of Senvion

Attractive service business in Europe in target perimeter!

Target perimeter: Europe Onshore backlog (GW) as of October 14, 2019

. €1.6bn Service European onshore backlog
targeted (c. 9 GW fleet)

. Attractive perimeter KPIs:

= Strong gross margins

» ¢. 10 years average contract tenure

=  +75% historical renewal rate

" Price adjustment mechanism to cover for potential
material deterioration of backlog until closing

‘ ' ) LA ‘ ' Other Total
i’

—_——— —_——— ——— = —_——— —_——— —_———

1
€n 1 07 | 1 02 | -0.3::_0.1::_0.3'-1.6'

| I | I I -_— -_— | I

1) Closing of transaction still subject to the fulfillment of certain conditions precedent, such as regulatory approvals.
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Annex - Agreement to acquire selected assets of Senvion

Volume upside from potential renegotiation of service contracts outside perimeter!

Senvion backlog outside transaction perimeter (GW) as of October 14, 2019

7.2

. €1.3bn backlog excluded from transaction

0.5
2.0 I perimeter (c. 7 GW fleet) due to risk profile or
. complexity of assets
0.4 . SGRE ready to compete for low risk service
2.2 _ - .
ceee contracts outside of perimeter
. SGRE positioned to offer a strong long-term, value-
added and sustainable proposition for customers
North South North South APAC Offshore Total

Europe Europe  America  America

' | | I I Nialals
en!t 03 ' 101 b 102! vo1 ! 01 Minoos i 13!

Sy . ) S

| ¥ |

1 1! 1

: Onshore 1} Offshore!

b o o o o e e e e e e e e e e e e e e e e e e e e e e e = e e e e e e e e e e e e e e e e = e o e = = ==

1) Closing of transaction still subject to the fulfillment of certain conditions precedent, such as regulatory approvals.
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Annex - Agreement to acquire selected assets of Senvion

Enhancement of IP portfolio!

+400 +85 +85
patents trademarks licenses

= Senvion IP portfolio covers major wind
markets

= Key benefits for SGRE:

. Leverage for future developments
. Service fleet

Data = Examples of areas of interest in Onshore
& _ . De-icing systems
speC|aI . Carbon pultrusion
software

1) Closing of transaction still subject to the fulfillment of certain conditions precedent, such as regulatory approvals.
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Annex - Agreement to acquire selected assets of Senvion

Financial Impact Considerations?

Purchase = Base purchase price: €200m

price "

Purchase price adjustments based on closing accounts:
+€15m / -€30m?

= . €200m revenue in Service from perimeter from year 1
2020: limited impact in EBIT pre PPA and I&R
= 2022+:>€50m of EBIT pre PPA and I&R

Financial impact .

= Total debt-like adjustments, carve-out and integration &
restructuring expenses of c. €150m

=  Cash-out mainly expected during year 1 and 2

Provisions and I&R

1) Closing of transaction still subject to the fulfillment of certain conditions precedent, such as regulatory approvals.
2) Due to cash/debt like items (provisions and other), working capital, net loss of service backlog and deterioration of maintenance levels of service.
© Siemens Gamesa Renewable Energy 33

= Service

Strong operating gross margins

Profit penalized by extraordinary corporate costs on
Day 1 to have an operational carved-out business

c. 3years to reach target profitability

Competition for out of scope volumes

= Onshore

Standard ramp-up requirements in year 1 to manufacture
SGRE products

Accretive since year 2, manufacturing SGRE products
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