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DISCLAIMER AND CAUTIONARY STATEMENT

This presentation contains forward-looking statements concerning Vestas’ financial condition, results of operations and business. All statements other than statements of historical fact are, or may be
deemed to be, forward-looking statements. Forward-looking statements are statements of future expectations that are based on management’s current expectations and assumptions and involve
known and unknown risks and uncertainties that could cause actual results, performance, or events to differ materially from those expressed or implied in these statements. A humber of factors that
affect Vestas’ future operations and could cause Vestas’ results to differ materially from those expressed in the forward-looking statements included in this presentation. All forward-looking statements
contained in this presentation are expressly qualified by the cautionary statements contained or referenced to in this statement. Undue reliance should not be placed on forward-looking statements.
Additional factors that may affect future results are contained in Vestas’ annual report for the year ended 31 December 2019 (available at www.vestas.com/investor) and these factors also should be
considered. Each forward-looking statement speaks only as of the date of this presentation. Vestas does not undertake any obligation to publicly update or revise any forward-looking statement as a
result of new information or future events other than as required by Danish law. Forward-looking statements include, among other things, statements concerning Vestas’ potential exposure to market
risks and statements expressing management’s expectations, beliefs, estimates, forecasts, projections and assumptions., include (without limitation): (a) changes in demand for Vestas’ products; (b)
currency and interest rate fluctuations; (c) loss of market share and industry competition; (d) environmental and physical risks, including adverse weather conditions; (e) legislative, fiscal, and
regulatory developments, including changes in tax or accounting policies; (f) economic and financial market conditions in various countries and regions; (g) political risks, including the risks of
expropriation and renegotiation of the terms of contracts with governmental entities, and delays or advancements in the approval of projects; (h) ability to enforce patents; (i) product development
risks; (j) cost of commodities; (k) customer credit risks; (I) supply of components; and (m) customer created delays affecting product installation, grid connections and other revenue-recognition
factors. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this document.

This presentation is not a prospectus and investors should not purchase any securities referred to in this presentation on the basis of this presentation. This presentation does not constitute or form
part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any shares or any other securities nor shall it (or any part of it) or the fact of its distribution, form
the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. The transactions described in this presentation and the distribution of this
presentation and other information in connection with the transactions in certain jurisdictions may be restricted by law and persons into whose possession this presentation, any document or other
information referred to herein comes should inform themselves about, and observe, any such restrictions. In particular, this presentation does not contain or constitute an offer of, or the solicitation of
an offer to buy or subscribe for, securities to any person in the United States (including its territories and possessions, any state of the United States and the District of Columbia, the United States),
Australia, Canada or South Africa, or in any jurisdiction to whom or in which such offer or solicitation is unlawful (Excluded Territories). Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction. The securities referred to in this presentation have not been, and will not be, registered under the U.S. Securities Act of 1933 as amended (the
U.S. Securities Act) or under the securities laws of any state of the United States, and may not be offered, sold, resold or delivered, directly or indirectly, in or into the United States absent registration
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. Subject to certain limited exceptions, the securities referred to in this
presentation would only be offered or sold outside the United States. The securities referred to in this presentation have not been and will not be registered under any applicable securities laws of any
state, province, territory, county or jurisdiction of the Excluded Territories. Accordingly, such securities may not be offered, sold, resold, taken up, exercised, renounced, transferred, delivered or
distributed, directly or indirectly, in or into the Excluded Territories or any other jurisdiction if to do so would constitute a violation of the relevant laws of, or require registration of such securities in, the
relevant jurisdiction. There will be no public offer of securities in the United States or elsewhere. This presentation has been prepared on the basis that any offers of securities referred to herein in any
Member State of the EEA will be made pursuant to an exemption under Regulation (EU) 2017/1129 on prospectuses from the requirement to publish a prospectus for offers of such securities.
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Strategic rationale

Strengthened partnership with Mitsubishi Heavy Industries to accelerate the energy transition
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FINANCIAL STRENGTH




Practicalities

NOTE: All information regarding the transaction should be read in conjunction with Vestas’ Company announcement no 33/2020 of 29 October 2020.
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Acquisition of MHI’s 50 .
percent ownership in

MHI Vestas Offshore

Wind A/S

2.5 percent of shares .
outstanding after

emission; corresponding

to 5,049,337 shares

In return MHI becomes
shareholder in Vestas
with an ownership of 2.5
percent of the share
capital after new shares
are issued and is
nominated to a seat in
Vestas’ Board of
Directors

Enterprise value of
approx. EUR 709m
(Volume-weighted
average share price of
last five trading days
including 28t Oct)

Vestas and Mitsubishi Heavy Industries agree to strengthen partnership

No extraordinary AGM
approval required,
pursuant to Vestas AoA,
article 3 (1)b

Issuance of 5,049,337
shares; fully reserved /
for Mitsubishi Heavy
Industries

Shares expected to be
Issued at closing of
transaction

% TRANSACTION 0 PURCHASE PRICE @ EQUITY ISSUANCE m

Transaction pending
authority approval

Sales and marketing
joint venture in Japan
for both onshore and
offshore wind power

Green hydrogen
collaboration

Vestas.




About MHI Vestas Offshore Wind

MHI VESTAS OFFSHORE WIND A/S

JV launched in 2014 to Approx. EUR 1.4bn revenue ~ 5 GW installed
bring the V164 turbine to Approx. 4 pct EBIT margin \\ :
e ... with close to 3 GW
.. expected 2020 being the V164 turbine
performance
— _ Order backlog of ... 4.5 GW under service ﬁ + 3,000
=71 3.9 GW firm orders .. and 8.5 GW when 2,04, - employees
= . : e . T dedicated to offshore
1.3 GW conditional including pipeline projects .
wind power
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Market shares

Leading position in onshore wind and strong position in offshore wind

Vestas
GE
Goldwind

Siemens Gamesa

Envision
Ming Yang
Nordex
Windey
Others

Source: Wood Mackenzie

Large market; Healthy growth

2019 Global onshore installations
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Younger market; Strong growth

2019 Global offshore installations

GW

Siemens Gamesa
MHI Vestas
Shanghai Electric
Envision
Goldwind

Ming Yang

GE

Others

2.6
1.0 @
0.7
0.7
0.6

0.5
0.3

0.2

Vestas.



Timeline

October 29t Q4 2020/ Q1 2021
: —) @ ‘C @
Announcement Filing to Regulatory Issuing of new Expected closing

relevant authorities approval and shares to MHI

conditions fulfilled
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eans the world to us.™

Copyright Notice y :

The documents are created by Vestas Wind Systems A/S and contain copyrigh

any form or by any means - such as graphic, electronic, or mechanical, including'photocopyi
use of these documents by you, or anyone else authorized by you, is prohibited unless sp
documents. The documents are provided “as is" and Vestas Wind Systems A/S §hal| not have ag
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