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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 value. 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 Consolidated Financial Statements in thousands of euros. 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."
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Period Highlights

Strong commercial activity with 2.8 GW in new WTG orders in Q1 18
Financial performance aligned with FY 18 guidance

« Strong commercial delivery in all segments
* Q118 WTG order entry of 2.8 GW: +29% y/y! with key wins in Denmark, Thailand, Egypt, US and India
* Book to hill: 1.4x at WTG: 1.3x in onshore and 1.7x in offshore
« Onshore coverage?c. 80% with best order intake (MW) since Q1 2015
« Service order book up 6% y/y! with key wins in Northern Europe and in multi-technology
* Financial performance aligned with FY 18 guidance in the context of business seasonality with stronger delivery expected in H2
e Q1 18revenues of €2,127 mn and EBIT pre PPA, restructuring and integration costs of €133 mn, equivalent to a 6.3% margin3
* Net financial cash of €341 mn and working capital of -1.4% of LTM sales: free cash flow generation to build up throughout the year
* Product portfolio decisions taken and key products launched in Q1 18
*  “One segment-one technology” strategy and simplification of the product portfolio
* New products with +20% AEP* vs. existing products: SG 4.2-145 in onshore and SG 8.0-167 DD in offshore

* First SG 8.0-167DD contract already signed with Vattenfall

Siemens Gamesa RE fiscal year ends in September. Quarterly distribution is as follows: Q1 (Oct-Dec), Q2 (Jan-March), Q3 (April-June) and Q4 (Jul-Sept). This is applicable to all quarterly references throughout the presentation. All financial

information is non-audited

1. Order intake and order book variations y/y calculated using pro forma figures for 2017. Pro-forma figures calculated adding 100% of Siemens Wind Power, 100% of Gamesa and 100% of Adwen.
2. Onshore coverage: Onshore firm orders signed up to December 2017 for 2018 activity (in MW)/ Average onshore sales volume implied in 2018 guidance

3. EBIT pre PPA, restructuring and integration costs excludes integration and restructuring costs amounting to €15 mn and the impact on PPA amortization of intangibles’ fair value of €83 mn.

4.

AEP: Annual energy production
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Market and Orders

€21.3 bntin order backlog at Dec. 17
Service backlog up 6% yly (+5% Q/Q); WTG order backlog down 6% yly (+2% Q/Q)

Order Book?! (€mn) Dec. 16 & Dec. 17 Order Book! @ December 2017 WTG Order Book?! (€mn) Dec. 16 & Dec. 17

+5.2%

-0.4%

—
21,421 21,333

= WTG ON
€21.3Bn = WTG OFF
Services
OB Group OBWTG OB services OB WTG Onshore OB WTG Offshore
®Dec.16 ®Dec.17 ®Dec.16 ®Decl7

Wind only order book ASP: wind only OB in EUR
MM/wind only OB in MW

Half of the backlog in service contracts with higher margin

1. Group, WTG and onshore order books include €86.8 mn of solar orders at December 2017. This amount has been deducted to calculate the onshore order book ASP and hence this ASP reflects purely the wind order book ASP

SIEMENS Gamesa

RENEWABLE ENERGY



Market and Orders

Continuous recovery in order intake: 2.8 GW in new orders, up 29% yly

WTG Order Intake (MW) Onshore Order Intake (MW) Offshore Order Intake (MW)
1+29.2% +18 6% 752
2167 2,208
2,919 2,784
1,862 576
2,156 2,173 1,599
I I j 112
Q117 Q217 Q317 Q417 Q118 Q117 Q217 Q317 Q417 Q118 Q117 Q217 Q3 17 Q417 Q118
EWTG Ol = \WTG ON Ol ®\WTG OFF Ol

WTG book-to-billt of 1.4x: 1.3x in onshore and 1.7x in offshore

1. Book-to-bill: order entry in the quarter in MW/ volume of WTG sales (MWe) in the quarter. This definition applies at WTG level and for each WTG category: onshore and offshore. Order intake does SI E M E N S G
dimesd

not include any solar orders. Solar orders in Q1 18 amount to 254 MW.
RENEWABLE ENERGY
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Market and Orders

Balanced distribution of Ol: 2.2 GW in onshore orders
With strong Ol in Q1 2018, market activity in Indiais resuming

Onshore Ol evolution (MW): Q1 2017 vs. Q1 2018

= Onshore sales volume coveragel: c.80%

= EMEA = USA, India, Thailand and Egypt are the main contributors

= Americas to Olin Q1 18
Asia

Good prospects from the combined product portfolio, an optimized manufacturing footprint and a global supply chain

1. Onshore sales volume coverage: (Cumulative order intake for current year activity @ Dec. 17 in MW)/average onhore sales volume implicit in guidance (MWe)
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October-December 2017 results and KPlIs

Consolidated group — Key figures! Q1 18 (October-December)

October- October-
P&L €émn Var.
December 16> December 17

Group sales 2,764 2,127 -23%

WTG 2,475 1,840 -26%

O&M 289 287 -1%
Gross profit (pre PPA, restructuring & integration) 433 249 -43%
Gross profit margin (pre PPA, restructuring & integration) 15.7% 11.7% -3.9p.p
EBIT pre PPA, restructuring & integration 269 133 -51%
EBIT margin (pre PPA, restructuring & integration) 9.7% 6.3% -3.5p.p

WTG EBIT margin (pre PPA, restructuring & integration) 8.3% 3.8% -4.5p.p

Senice margin (pre PPA, restructuring & integration) 22.1% 22.2% +0.2p.p
PPA amortization® 83 NA
Restructuring & integration costs 15 NA
EBIT reported 269 35 -87%
Net Income to the shareholders of SGRE -35 NA
Net Income to the shareholders of SGRE per share® -0.05 NA
Balance sheet® December 162 December 17 Var.
Working capital (€mn) -605 -141 464
Working capital o/sales LTM proforma -5.5% -1.4% 4.1p.p
Capex (€Emn) 162 83 -49%
Net financial debt/(cash) (€mn) -341 NA

1. Allfinancial information and KPIs are non-audited. All historic information is pro-forma.

Scope (lower erection activity), pricing and lower sales volume in WTG onshore
are the most important drivers explaining the decline in group revenues and
in EBIT pre PPA, restructuring and integration cost

Adwen impact on P&L during Q1 18 is as follows:

= Revenues: €19 mn (vs. €107 mnin Q1 17)

= EBIT pre PPA, integration and restructuring costs: -€7mn (vs. -€11 mn in Q1 17)
Q1 18 reported net income includes

= Atax expense of €56 mnimpacted by

= A non-cash, negative tax charge of €36 mn as a result of the impact of the
US tax reform on the value of the deferred tax assets.

= Unrecognized tax loss carryforwards (incl. Adwen) in the amount of €16 mn

= Impact on amortization of intangibles’ fair value from the PPA and of
restructuring and integration costs, net of taxes, in the amount of €71 mn

2. October-December 16 financial data corresponds to non-audited pro-forma data, based on legacy businesses’ reported information (Siemens Wind Power, Gamesa and 100% of Adwen) including standalone, normalization and scope adjustments
for SWP operations, amounting to €33 mn in October-Dec.2016. Adwen is fully consolidated in the historic pro-forma data with an impact of €107 mn at revenue level and of €11 mn at EBIT level in Q1 17.

Impact of PPA on the amortization of the fair value of intangibles
Number of shares for EPS calculation: in Q1 2018: 679,478,444

ok w

11

See definition of working capital, net financial debt and EBIT in the glossary of terms that can be found in the Q1 18 earnings release together with the reconciliation of both items to the Q1 2018 consolidated financial statemen
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October-December 2017 results and KPlIs

Revenue decline, 23% y-0-y, impacted by scope, lower pricing and lower sales volume in the
onshore segment

Sales trend year-on-year

Group revenues (€mn) WTG revenues (€mn) Service revenues (€mn)
2,764

Q117 Q118 Q117 =ON ®OFF Q118 Q117 Q118

Onshore erection activity, to recover in coming quarters, down more than 50% Y/Y in Q1 18 (from 2,731 MW erected in Q1 17 to 1,343 MW in Q1 18).Offshore revenues
aligned with schedule activity for 2018 inc. lower revenues in Adwen

SIEMENS Gamesa
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October-December 2017 results and KPlIs

EBIT pre PPA, restructuring and integration reduction, -51% y/y, driven by scope, lower
pricing and lower sales volume in onshore

Evolution of EBIT! pre PPA, restructuring and
integration costs (€ mn)

269
133
[
- o -
3 S8 m 4 2 s = Q 8 T 2 5 o
I 52 _ 0O 8 5 = < =3 = 3 s 55 _w
3Qgs 2 ° 5 5 o) 30 3 3 Qg &
oFas6 v 2 Q 3 7] N Q o 5 o6 U
kg >o N o 4 Q =S >o
g“g.:. D ~ 5 %4 o8 5 @
> v > v
g 353 3 gl Sa

1. EBIT pre PPA and restructuring and integration excludes €15 mn in integration and restructuring charges and €83 mn of PPA amortization of intangibles fair value.
2. Scope: lower erection activity during Q1 18
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October-December 2017 results and KPlIs

WTG - Activity
Lower sales volume yly

Offshore WTG sales volume (MWe) Onshore WTG sales volume (MWe) and ASP! evolution
(€mn /MWe)
C18.2% > | 105%>

l

461
423 430

346 1,845

265 l l

1,651

~ 073
1’488 1'384 l

Onshore WTG volume (MWe) by geography

" EMEA

Americas

B APAC

Q117 Q217 Q317 Q417 Q118 Q117 Q217 Q317 Q417 Q118
mm ON MWe ====ON ASP
¥ MWe OFF
Offshore volumes driven by normal planning of projects = Onshore sales volume down driven mainly by lower activity in the US market

and aligned with FY 18 targets

= ASP reduction driven by scope (erection activity down 50% + y/y) and pricing.

= Excluding scope impact (lower erection activity) ASP yly decline: 12%, driven by pricing and mix

1. ASP: Average Selling Price. WTG sales/MWe

14
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October-December 2017 results and KPlIs

WTG - Profitability
WTG EBIT pre PPA, restructuring and integration costs decline on the back of scope, lower pricing
and lower sales volume in onshore

WTG quarterly EBIT! pre-PPA, restructuring and
integration costs (€mn) and EBIT margin (%) evolution

* Reduction in WTG pre PPA, restructuring and integration operating
profitability (4.5 p.p.) driven by the onshore activity:

(-) decline in erection activity/revenues (down 51%Y/Y) and lower
sales volume (-12%)

(-) pricing pressure

(-) mix of geographies and project types

Q117 Q118
% > WTG EBIT margin pre PPA, restructuring and integration

@ WTG sales activity/volume

1. WTG EBIT pre PPA, restructuring and integration costs excludes €11 mn in integration and
restructuring charges and €78 mn of PPA amortization of intangibles fair value.
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October-December 2017 results and KPlIs

Operation and maintenance services - Activity and profitability
Revenue growth to recover in coming quarters; strong profitability maintained y/y

O&M revenues and EBIT pre PPA, restructuring and Fleet under maintenance (MW)
integration costs?! (€mn)

39.3% O

55,446

—C=D)— 50,735

289 287 7,247 7,667 8,544 8,698
7,542

l
64 o 64

> <>

Q117 Q118 Q117 Q217 Q317 Q417 Q118

ERevenues ¥ EBIT pre-PPA, restructuring and integration costs " Onshore fleet UM = Offshore fleet UM

O O&M EBIT margin pre PPA, integration and restructuring

Strong growth in fleet under maintenance (c.70% of all installed fleet)

1. O&M EBIT pre PPA, restructuring and integration costs excludes €3 mn in integration and restructuring charges and €5 mn of PPA amortization of intangibles fair value. SI E M E N S Gamesa
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Development of net cash position (€mn)

Net financial (debt) cash variation and cash flow statement

October-December 2017 results and KPlIs

Net cash (debt)

341

December 2017
- Adwen related
(e
5 payments
2

< . <<o%_:.m mmv:m_

@ variation
T
1
' _ _ Tax payments
1 ]

1
o)
' W .- Ordinary warranty
= _ provision payment
1 1
'
2 |
PO < .- Charge of ordinary
! m.. £ _ warranty provisions
| % % 1
5w
! %.€ ! 7 Other non cash P&L
1 O —
1
)
1 % [}
1
= D&A and PPA
1
)
| .m - Income before taxes
1
e e e e e e o o o e e e e e e e e e e -

~ Net cash (debt)
™ ] September 2017
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Outlook

Long-term prospects for wind remain strong

* Increasing competitiveness of renewable and of wind energy within renewables, guaranteeing a larger role in the global energy mix: IEA: 17% of energy in
wind by 2040 from 4% in 2016

= Results of wind tenders show, ever more often, wind energy prices below traditional fossil fuels
= Clear commitment to renewable energy and its integration within the European markets: Winter Package with effect from 2020
= Progressive normalization of tenders in India: 3,000 MW allocated in 2017 and new 2,000 MW tender already announced for 2018
» Re-launch of tenders in Brazil

» Final text of tax reform in the US, with some details included in the BEAT yet to be confirmed, eliminate the worst case scenarios regarding changes to the
PTC regime.

» |Increasing offshore commitments, also linked to improved competitiveness.

1. IEA: International Energy Agency
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Outlook

Performance aligned with 2018 guidance given expected seasonality (H1 vs. H2)

FY guidance reflects new onshore pricing levels, market volatility and the impact of synergies and
restructuring in H2 18

+ C.80% coverage! of onshore volumes and ¢.100% coverage of offshore volumes at
December 31, 2017

* Low double-digit onshore price deflation included in the FY18 guidance in line with market

MM € Ql 2018 FY 2018 trends and Q4 order intake
Rewvenues 2127 v 9,000-9,600 . . . . .
Synergies of 1.5% of revenues targeted by YE 2018 included in margin expectations
EBIT margin (pre-PPA, restructuring and integration costs) 6.3% v 7% to 8% Guidance range reflects regional market volatility including an earlier than expected recovery
of India, and speed of synergies
Working capital to LTM Sales -1,4% v -3% to +3%
« Estimated impact of PPA amortization of intangible fair value of €321 mn for FY 18: €83 mn
Capex 83 Vv 500 in Q118

* Expected integration and restructuring costs of €160 mn in FY 2018: €15 mn in Q1 18
* All guidance at constant FX rates

* Quarterly seasonality: weaker H1 vs. stronger H2 driven by project timing and supported by
cost optimization programs and expected synergy delivery in H2

* This outlook excludes charges related to legal and regulatory matters

1. Coverage calculated using average sales volume. It is calculated as total orders (in MWSs) received up to end of reported period for sales activity of a specific year/ average sales volume implicit in the guidance for that year
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Conclusions

On the right path to meet 2018 targets and to position the company for the future

= Commercial strength in all segments
= WTG book to bill of 1,4x: 2.8 GW in new orders, up 29% yly
= Onshore sales volume coverage ¢.80% with offshore and services fully covered
= Financial delivery aligned with guidance given intra year seasonality (H1 vs. H2)

= Revenue of €2,127 mn and profitability of 6,3% (EBIT pre-PPA, restructuring and integration costs) impacted by
scope, lower pricing and lower sales volume in onshore

= Net cash at December of €341 mn, with free cash flow expected to build up throughout the year
= Good progress in the integration with product portfolio decisions in place

= One segment one technology

= Latest product launches: SG4.2-145 and SG 8.0-167 DD increase AEP by 20%
= Capital Market Day to be held on February 15, 2018

= Long term prospect for wind remain strong, supported by increasing cost competitiveness and government
commitments
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