Q208

D) rJas l '
Zebru:;hzszo

J

SIEMENS Gamesa

RENEWABLE ENERGY =




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

@ Introduction of sustainability criteria throughout the financing chain: syndicated loan, guarantee lines and FX

@ Inclusion in Bloomberg Gender Equality Index

Committed to respecting human rights and the environment ... ... and part of the main ESG indices
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1) ESG: Environmental, Social and Governance
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Q1 20 Highlights

1)

2)
©

(&

Q1 20 financial performance: revenue of

€2,001lm and -6.8% EBIT margin!, impacted by

unforeseen execution one-offs in WTG ON (c.

€150m). WTG OF and Service performance in

line

= EBIT margin! guidance adjusted to 4.5%-
6.0%; revenue guidance maintained

il

Long-term vision remains unchanged with
increased Offshore global commitments

EBIT margin pre PPA and I&R costs, excluding the impact of PPA on the amortization of intangibles: €66m, and

the integration and restructuring costs: €27m in Q1 20
Net cash increase excluding accounting impact of IFRS 16 introduction

Siemens Gamesa Renewable Energy

Highlights

O

N

Record backlog of €28.1bn, with €4.6bn in firm
orders

S

Long-term sustainable funding secured:

= Maturity extension and improved conditions
of the €2.5bn syndicated facility

» Net cash position up c. €600m? in the
LTM



Highlights

Early adverse weather and road conditions as main drivers of project delays and one-off extra costs

i

Execution of 5 projects (c. 1,115 MW) in Northern
Europe impacted

Complex access, with unprepared road conditions?,
and an early arrival of winter conditions narrowed the
installation window

Remedy actions taken. Improved risk assessment in
project management established, focus on claim
management, organizational changes and corporate
governance strengthened

One-off extra cost of c. €150m associated to the execution of the Northern European pipeline

1) Road work preparation outside scope of Siemens Gamesa responsibility
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Highlights

Long-term vision intact and supported by today’s successes

ON: First SG 6.0-155 contract signed: 210 MW OF: 2.6 GW preferred supplier agreement in US SE: Record order intake in Q1 20: €1.5bn

New product platforms (4 MW+) represent 44% Enhanced growth visibility: 6.1 GW in order All-time high order intake driving backlog to
of Q1 20 Ol (up from 26% in FY 19) backlog and 9.6 GW in pipeline! €13bn

1) Pipeline made of preferred supply agreements and conditional orders that are not part of SGRE’s Offshore backlog
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Commercial activity

Record order backlog: €28.1bn, up 21.8% YoY, with order intake of €4.6bn, up 82.1% YoY

Order intake! LTM and Q1 (€m) Order backlog (€m)
14.836 28,089 28,089
3.840 23,054 23,054 6,495
11,501 ’ T 13,023 2,676
+62.1%
2,142 $82.1% 4,628 10,676 4,408 6,062
A 4,250
; 1,470
Service 2’5‘5 5 i 6.482 01 15 970
1 ! il 1 y
6,793 6,746 B wicor  EE=— 5,533
WTG ON 1,799 1,611 5,896 7,480
LTM as of Q1 19 LTM as of Q1 20 Q119 Q120 Q119 Q120 Q119 Q120
1.2x 1.5x Book-to-Bill 1.1x 2.3x Service lll WTGOF WTG ON B ~APAC Americas EMEA

Growth story confirmed: 98% coverage? of midpoint of FY 20 revenue guidance and 100% of low-end

1) WTG ON 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: Q1 20 sales plus order backlog (€) as of December 19 for FY 20 sales activity divided by the FY 20 revenue guidance range of €10.2bn to €10.6bn

© Siemens Gamesa Renewable Energy



Commercial activity

New Q1 record WTG ON order intake: 2.6 GW, up 8.1% YoY

WTG ON order intake! LTM and Q1 (MW)

Record commercial activity in Q1 20 driven by Americas and APAC

9,124 9,581 2,370 2563 : i i in Chi
i : = 464 MW of firm order intake in China (18%), followed by Canada (16%),
' ' 654 815 . and Brazil and Sweden (each 9%)
e 4.452 Bl APAC 750 1,069 """ = 4 MW+ new platforms continue to gain traction: 44% of Q1 order
Americas :  intake
3,841 2,147 EMEA 212 678 :
LTM as of Q1 19 LTM as of Q1 20 Q119 Q120

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

Stable ASP2 trend QoQ E Stable pricing
= Q1 20 ASP YoY decline driven by different regional mix with higher
<+« contribution from Americas and APAC and increased contribution of
- more powerful platforms
. * Q1 20 ASP excluding China: €0.68m/MW
LTM as LTM as LTM as Q119 Q219 Q319 Q419 Q120 :

of Q118 of Q119 of Q1 20

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
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Commercial activity

Leading competitive positioning in WTG OF: 6.1 GW in order backlog and 9.6 GW in pipeline

WTG OF order intake (MW)

Backlog and Pipeline (GW)

Backlog: 6.1 GW

Pipeline: 9.6 GW

3,343
1708
_m_ 1,279
1,576 1,439 E 376?
LTM as LTM as Q119 Q1 20

of Q119 of Q1 20
B APAC Americas EMEA

WTG OF backlog and pipelinet!

9.6 GW

6.1 GW

Order Revenue Order Pipelinet
backlogas FY 20 backlogFY
of Dec. 19 21+

1) Pipeline made of preferred supply agreements and conditional orders that are not part of SGRE’s Offshore backlog

© Siemens Gamesa Renewable Energy
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Q1

Consolidated Group — Key figures Q1 20 (October-December)

P&L (€Em) Q119 Q120 Var. %
Group revenue 2,262 2,001 -11.6%
EBIT pre PPA and I&R costs 138 -136 NA
EBIT margin pre PPA and I&R costs 6.1% -6.8% -12.9 p.p.
PPA amortization® 66 66 -0.7%
Integration & restructuring costs 32 27 -14.8%
Reported EBIT 40 -229 NA
Net interest expenses -14 -12 -8.2%
Tax expense -8 68 NA
Reported net income to SGRE shareholders 18 -174 NA
CAPEX 81 92 11
CAPEX to revenue (%) 3.6% 46% 1.0 p.p.
IFRS 16 impact’
Balance Sheet (€m) Q119 |Sept. 30, 19 Oct. 1, 19* Q120 Var.YoY Var. QoQ
Working capital -27 -833 -843 -939 -911 -95
Working capital to LTM revenue (%)? -0.3% -8.1% -8.2% -9.4% -9.1p.p. -12p.p.
Provisions® 2,390 2,177 2,177 2,198 -192 21
Net (debt)/cash 165 863 280 175 10 -105
Net (debt)/cash to LTM EBITDA? 0.19 0.96 0.31 0.27 0.07 -0.04

1) Impact of PPA on the amortization of the fair value of intangibles
2) LTM revenues €9,966m; LTM EBITDA €655m
3)  Within group provisions, Adwen provisions stand at €655m

4) Introduction of IFRS 16 from October 1, 2019 onwards reduces the net cash position of €863m as of September 30, 2019 to €280m as of October 1,

as of October 1, 2019. See note D.3 in the Consolidated Financial Statements of FY 19 and footnote 3 in the activity report of Q1 20

© Siemens Gamesa Renewable Energy
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Q1 20 Results & KPIs

2019. It also changes working capital from €833m as of September 30, 2019 to €843m



Q1 20 Results & KPIs

Revenue performance driven by back end loaded activity planning

Q1 Group revenues (€m) Q1 WTG ON sales volume by geography (MWe)

N CTIT> NN 47

358 2,001 1,520 363
366 392
518 471 822 +74% YoY
1,103 1,116 657 c6o "14% YoY
Q119 Q120 Q119 Q120
Service [l WTG OF WTG ON B APAC Americas EMEA

= Strong volume growth in WTG ON Americas negatively impacted by project execution delays in EMEA and APAC
= Reduced revenue in Offshore due to scheduled ramp up of SG 8.0-167 DD
= Standard volatility of value added solutions (VAS) in Service

© Siemens Gamesa Renewable Energy 14



Q1 20 Results & KPIs

Margin impacted by unforeseen one—off costs driven by WTG ON execution challenges

EBIT margin pre PPA and I&R costs Group EBIT pre PPA and I&R costs (€m): Q1 20 vs. Q1 19
24.3% 24.1%
6.1% 138 .
B
-6.8% -136
-13.7% - . : .
EBIT pre PricingProductivity Other  Fixed Volume Mix&  Other EBIT pre
Q119 Q120 Q119 Q120 Q119 Q120 PPA, EBIT  costs scope PPA,
I&R Q1 Improvements I&R Q1
19 20

WTG SE 900 0 00000 0000000000000 00000000000000000000000000000O0CC0CR0CO0CO0O0CO0CO0C0ROCO0ROCORO0CRCO0RC0SF

= Pricing, productivity, volume and mix effects in line with expectations

= Unforeseen one-time significant cost increases due to execution issues in
selected WTG ON projects?

1) These extra costs are included in “Other” in the EBIT pre PPA and I&R costs’ bridge

© Siemens Gamesa Renewable Energy 15
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Q1 20 Results & KPIs

Order intake, activity planning, focus on trade receivables drive Q1 20 working capital performance

QoQ evolution of working capital® (€m)

~ m
I -939

Working Trade Inventories  Trade Net Net other  Working
Capital receivables payables  contract current Capital
Q419 assets/ assets/ Q120

liabilities liabilities

1) Full detail of working capital accounts can be found in the Activity Report
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Q1 20 Results & KPIs

Net debt position in Q1 20 change as a result of IFRS 16 introduction

1)
2)

Net (debt)/cash variation QoQ in Q1 20 (€m)

863

"B O

Net cash IFRS 16* Net cash Income D&A incl. Other Provisions Use of Taxes Working Capex Adwen Others Net cash

Sept. 30, Oct 1,19 before PPA w/o cash charged provisions paid capital related Dec. 19
19 taxes impact variation? provision
usage

First-time introduction of IFRS 16 increase liabilities by €583m driving the net cash position as of October 1, 2019 to €280m from €863m at the end of FY 19
Working capital cash flow effective change

© Siemens Gamesa Renewable Energy 17
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Outlook & Conclusion

Q1 20 impacted by unforeseen one-time extra-costs; EBIT margin pre PPA and I&R costs adjusted
accordingly

Revenue (in €m) 2001 10200-10,600 10.200-10600 Vv~

EBIT margin pre PPA and I&R -6.8% 550 - 7.0% 4.5% - 6.0% -1.0%

costs (in %)

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

© Siemens Gamesa Renewable Energy 19



Outlook & Conclusion — Acquisition of selected assets from Senvion

Acquisition of Senvion European services assets and IP completed

Acquisition of SE assets and IP completed

Acquisition

process .
on time «/ RiaBlades! (Vagos manufacturing facility) acquisition planned to be closed in Q2 20

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

Financial ‘/ EBIT pre PPA and I&R financial impact confirmed

impact

confirmed? = 2020: limited impact due to (i) extraordinary corporate costs on Day 1 to have an operational Services carved-out

business and (ii) ramp up at Vagos facility

» Medium term impact: > €50m p.a.

Senw[c;gyslerwce \/ Business legally and operationally carved-out

readiness

completed \/ Transitioned to integration phase

1) Closing of Ria Blades transaction still subject to the fulfillment of certain conditions precedent (ad hoc communication from January 9, 2020)
2) Includes Senvion Deutschland (SE assets + IP) and Ria Blades (Manufacturing facility in Vagos)

© Siemens Gamesa Renewable Energy 20



Outlook & Conclusion

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

Average annual installations ON and OF (GW) Onshore + Offshore projections (GW)?2
CAGR 19-25e: +2% > ]
130 66 77 74 70 68 72 74
70
65
60 60 57 58 58
39 o
35 36
37 39 39

17

" K 2 R
24 7 6 23
s} — | 6 | 20 N 18 . N

4 2 3 6 5
2018 2040 WEO 2019e 2020e 2021e 2022e 2023e 2024e 2025e
installations  Sust. Dev.? I ON emerging ON developed I OF emerging OF developed

GWEC

Increased Offshore commitments throughout all markets with annual installations moving above 20 GW? before the end of the decade

1) International Energy Agency
2) Wood Mackenzie Q4 2019 Global Wind Outlook
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Outlook & Conclusion

Conclusions

g

Strong long-term prospects unchanged

A with enhanced visibility: order backlog of
7111 €28.1bn
Short-term financial performance impacted by (o IXEXTETEFETETEY
unforeseen one-off WTG ON execution
challenges. Guidance adjusted accordingly °‘ /‘
----------------- O Service competitive positioning reinforced
% through Senvion! assets acquisition
Solid balance sheet and secured long-term (o LEEREEEEEEEEEES
financing @
A D o Clear roadmap to lead on ESG metrics

CMD on May 6, 2020 o RREEEEFRTTRFRY

1) Closing of Ria Blades transaction still subject to the fulfillment of certain conditions precedent (ad hoc
communication from January 9, 2020)
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Q1 ! ! 2020
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................... O February 5-6: London
------------------- © February 6: Santander Iberian conference

................... O February 27: Paris

------------------- © March 3-5: Copenhagen, Helsinki, Oslo and Stockholm
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comité espariol RENEWABLE ENERGY
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