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Vesias - abrief History

1898 Founded by H.S. Hansen in Lem, Denmark making steel
windows

1945 VEstjyskSTalteknik A/S — making household appliances
& agricultural equipment.

1979 Vestas delivers first wind turbines.
1987 Vestas pioneering the wind industry, staff of around 60
2004 Merged with NEG Micon A/S

2007 No. 1in Modern Energy, over 33,500 wind turbines in 63
countries

2012 50 GW, 46.000 turbines in 69 countries

Vesias

* Nearly 25% of total global wind capacity
« Enough clean energy to power 19 million European households
« Avoiding 55 million tonnes of CO2 emissions every year.
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Vestas - a brief Histor

V164-7.0 MW turbine 164 metres

Compared to 4 \
four Airbus A380 / \
-theworld's largest /' \
passenger airplane.

gom | | L
V164 - 7.0MW blade length \ /

21,124 sqmetres = 25,263 sqyards
8,38m

London Routemaster length ‘
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An Overview of the Wind Market
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Source : GWEC
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An Overview of the Wind Market

Global Wind Energy Market Forecasts 2011 — 2025
Global Wind Total : Base case Scenario by Region
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An Overview of the Wind Market

Annual Wind Installations by Region (2003 — 2011)
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An Overview of the Wind Market

TOP 10 NEW INSTALLED CAPACITY JAN-DEC 2011

A Tale of Three Regions

Rest of the world China
. Sweden
Chlna France
Italy
Spain\
@ Canada
Presidential Election year i
PTCs ?? )
ermany
Shale Gas
EU India USA
Greece (and Portugal, Ireland, Spain etc) ?
Economic outlook for 2012/13 ? Source : GWEC Global Wind Statistics

The wind Turbine market in 2011 is up from 2010 !!
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An Overview of the Wind Market

EU Support Levels for Renewables
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EU Ener Investment

New EU power capacity installations 2011-2030 (GW)
Energy Roadmap 2050 - Diversified Supply Scenario

2011-2020 2021-2030
Total: 356 GW Total: 353 GW
10%

25%
13%

~123% 6%

40 B Thermal fossil
11% M Nuclear
Thermal RE 7%
¥ Renewables
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EU Ener Investment

How much Balance Sheet capacity is there for EU Utilities ?

- A+ - AA-
A
A
A-
A-
A _ BBB+ BB
2001 2009 2011
Source: Standard & Poor's October 2011

Ratings of EU’s top Utilities
Ongoing Country and Utility downgrades
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EU Ener Investment

Bridging the EU electricity finance gap

EU Electricity CAPEX

Need to 2020
EMEA Project Volumes - Liquidity Sources
€ 1,200 - €600bn 180.000
Funding Gap 160.000
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w 40.000
€ 400 - 20.000 -
0 = T T T T
€200 -
2005 2006 2007 2008 2009 2010 2011
€0 _
B LoanAmount M Bond Amount M Equity Amount

Source: Rothschild, KPMG, CitiGroup, Goldman
Sachs, HgCapital Research

Source: Projectware
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EU Energy Investment
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Finance — a kev inqgredient

EMEA PF Volumes — Sectorial Breakdown 2005 - 2011

USDm EMEA Sectorial Breakdown - Project Volume

180.000

# Deals
450

160.000 —
140.000
120.000
100.000
80.000
60.000
40.000
20.000
0

2005 2006 2007 2008 2009 2010

B Commercial/industrial B Energy/power I Infrastructure

B Natural resources

400

- 350

- 300

- 250

- 200

- 150

- 100

- 50

-0

2011

14 Maistreaming Renewables May 2012

Source: Projectware

Wind. It means the world to us.™



Finance — a key ingredient

... there is global Competition for Long Term funding !!!

m2011 saw 19 “Jumbo” deals (above $ 2bn) financed, for an aggregate amount
of $ 67.7bn, including:

M Barzan Gas Project - Qatar $9.8 bn
B Tour-Bordeaux HSR - France $9.1 bn
B Nord Stream Phase 1 Refinance - Russia $5.4 bn
B Nord Stream Phase 2 - Russia $4.9 bn
HmTullow Oil RB Facility - Ghana $3.0 bn
B ondon Gateway Port - UK $2.2bn

mVolume up 23% from 2010 (14 jumbos) and 130% from 2009 (11 jumbos).
B Strong growth in financing demand - increased flow of “Jumbo” projects

Source : LMA Presentation 2012
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Finance —a key ingredient

Subprime crisis

Risk Caution

i e e . o e fomm fks -
““““““

Regulatory Requirements

Sovereign Debt Issues

Bank Ratings and Capital

There is still finance for ‘good projects’

16 Maistreaming Renewables May 2012 Wind. It means the world to us.™



Finance — a key ingredient

Large pool of long term Funds/Assets looking for a good home ....

Largest global investment management centres

Sbn, Pension Insurance Mutual Total %o
end-2010 .
funds assets funds conventional share

s 17.371 6,431 11,821 35,623 45
UK 2,926 2,736 854 6,516 8
Japan 1,388 3,958 786 b,132 8
France 232 2,509 1,617 4,358 &
Germany 171 1,384 334 1,889 2
Metherlands 1,057 508 86 1,651 2
Switzerland 551 A27 262 1,240 2
Other 6,241 6,681 8,939 21,861 27
Total 29,937 24,634 24,699 79,270 100
1 figures are for domestically sourced funds regardless where they

are managed. No reliable comparisons are available for total funds

under management by country
Source: TheCityUK estimates based on UBS, OECD, SwissRe,
Investment Company Institute data
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Summary

« Wind very much a Global Business

* EU requires significant energy upgrade investment

* Developing Renewable activity in Emerging Markets

« Government support variable

« Bank liquidity issues remain

« Competition for Bank funding from other Infrastructure
 Involve wider universe of Investors and debt providers
« Solid track record of sustained Wind growth
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Vesias.

Thank you!

Copyright Notice

The documents are created by Vestas Wind Systems A/S and contain copyrighted material, trademarks, and other proprietary information. All rights reserved. No part of the documents may be reproduced or copied in any form or by any
means - such as graphic, electronic, or mechanical, including photocopying, taping, or information storage and retrieval systems without the prior written permission of Vestas Wind Systems A/S. The use of these documents by you, or
anyone else authorized by you, is prohibited unless specifically permitted by Vestas Wind Systems A/S. You may not alter or remove any trademark, copyright or other notice from the documents. The documents are provided “as is” and
\estas wind Sysizrns AR5 shal naifiave any responsivil ty or liability whatsoever for the results of use of the documents by you.




