ANNOUNCEMENT PRIOR TO THE VOLUNTARY TAKEOVER BID LAUNCHED
BY SIEMENS ENERGY GLOBAL GMBH & CO. KG FOR ALL THE SHARES
REPRESENTING THE SHARE CAPITAL OF SIEMENS GAMESA RENEWABLE
ENERGY, S.A.
This announcement is made public in accordance with the provisions of Royal Decree
1066/2007 of 27 July 2007 on takeover bids’ regime (Royal Decree 1066/2007) and contains
the main terms of the bid, which is subject to the mandatory authorization of the National
Securities Market Commission (CNMV).
The detailed terms and characteristics of the offer will be set out in the explanatory document
(the Prospectus) which will be published after the authorization is obtained.
In accordance with Article 30.6 of Royal Decree 1362/2007 of 19 October, as of the date of this
announcement, those Siemens Gamesa Renewable Energy, S.A. (SGRE) shareholders who
acquire securities with voting rights must notify the CNMV of the acquisition when the
proportion of voting rights held by them reaches or exceeds 1%. Likewise, SGRE’s
shareholders who already hold 3% of the voting rights will notify any transaction that involves
a subsequent variation in that percentage.
1.

THE OFFEROR

The offeror is Siemens Energy Global GmbH & Co. KG (formerly Siemens Gas & Power
GmbH & Co. KG) (SE KG), a company incorporated under the laws of Germany, with
registered office at Otto-Hahn-Ring 6, 81739 Munich, Germany, and registered with the
commercial register (Handelsregister) of the local court (Amtsgericht) of Munich under
registration number HRA 111200. The shares of SE KG are not listed on any stock exchange.
Siemens Gas & Power Management GmbH (SE Management), the general partner of SE KG,
is a company incorporated under the laws of Germany, with registered office at Otto-HahnRing 6, 81739 Munich, Germany, and registered with the commercial register of
(Handelsregister) of the local court (Amtsgericht) of Munich under registration number HRB
241345. The shares of SE Management are not listed on any stock exchange.
SE KG is wholly owned by Siemens Energy AG (SE and together with its affiliates, the SE
Group), a German stock corporation (Aktiengesellschaft) incorporated under the laws of
Germany. It is registered with the commercial register (Handelsregister) of the local court
(Amtsgericht) of Munich under registration number HRB 252581 and has its registered office
at Otto-Hahn-Ring 6, 81739 Munich, Germany.
SE’s share capital amounts to 726,645,193 euros and is divided into 726,645,193 shares of nopar value (Stückaktien). The shares shall be registered in the names of the holders. The share
capital has been fully paid up. The shares were created pursuant to German law. SE is a listed
company whose shares are traded on the Frankfurt Stock Exchange.
SE indirectly holds 67.071% of the voting rights in SGRE. SE wholly owns and controls SE
Management, which is the sole general partner and management company of SE KG. As general
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partner, SE Management represents SE KG and therefore has the discretion to exercise the
voting rights owned by SE KG. SE KG owns 67.071% of the voting rights in SGRE.
The target company of the offer is Siemens Gamesa Renewable Energy, S.A., an affiliate of the
SE Group.
The statements set forth in this announcement by SE KG shall also be deemed as making
reference to its controlling shareholder, SE.
2.

DECISION TO FILE THE OFFER

The decision to launch the offer referred to in this announcement (the Offer) has been approved
on 21 May 2022 (i) by the managing directors (Geschäftsführer), the supervisory board
(Aufsichtsrat) and the shareholder's meeting (Gesellschafterversammlung) of SE Management,
given SE Management’s position as the general partner of SE KG; and (ii) by the shareholder's
meeting (Gesellschafterversammlung) of SE KG. Likewise, the offer has also been approved
by the executive board (Vorstand) and the supervisory board (Aufsichtsrat) of SE on 21 May
2022.
Apart from the above resolutions, the offer does not require any other corporate approval from
the shareholders or the management bodies of any other SE Group company.
3.

FILING OF THE OFFER

SE KG will submit to the CNMV the request for authorization of the Offer, together with the
Prospectus and the other documents that must accompany it, on the terms set out in Article 17
of Royal Decree 1066/2007, within the month following the date of publication of this
announcement, this is until 22 June 2022 the latest. SE KG believes that the submission will
take place within the first half of the afore-mentioned period.
4.

OFFER MODALITY

The Offer is voluntary for the purposes of Article 137 of the Securities Markets Act and Article
13 of Royal Decree 1066/2007.
5.

PARTICIPATION OF THE OFFEROR IN THE TARGET

SE KG holds a total of 456,851,883 shares in SGRE, which represent 67.07% of SGRE’s share
capital and 67.18% of the voting rights, excluding SGRE’s treasury shares. SGRE has 320,602
shares in treasury stock, representing 0.05% of its share capital.
Consequently, the indirect shareholding of SE, through its subsidiaries SE KG and SGRE, in
SGRE amounts to 457,172,485 shares representing 67.12% of the share capital.
Notwithstanding the above, the offer is addressed to the shares that SGRE holds in treasury
stock which, consequently, will not be immobilised in connection with the offer.
In accordance with the provisions of Article 5 of the Royal Decree 1066/2007, no other
company pertaining to the SE Group holds, directly or indirectly, shares of SGRE. No member
of the Executive Boards, Supervisory Boards or managing directors in SE, SE Management, or
SE KG holds any shares in SGRE. As an exemption to the above, it is noted that (i) Mr. Horst
Hakelberg, member of the supervisory board of SE, holds 2384.78 shares in SGRE, all of them
acquired during the 12 months prior to this announcement, the highest price for those shares
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being €15.99; and (ii) Mr. Dieter Kupferschmidt, member of the supervisory board of SE
Management, holds 200 shares in SGRE, all of them acquired during the 12 months prior to
this announcement, the highest price for those shares being 16,10€. Likewise, to the best of SE
KG's knowledge, no member of the management bodies of any affiliate of SE KG holds shares
in SGRE.
Four out of the nine members of the Board of Directors of SGRE were appointed by SE as
proprietary directors, namely Mr. Miguel Ángel López, Mr. André Clark, Ms. Mariel von
Schumann and Ms. Maria Ferraro. Based on the information publicly available, none of these
proprietary directors currently hold shares of SGRE. SE KG will confirm this matter and all the
other statements set forth in this section once the prior announcement is published.
Additionally, in accordance with the criteria set out in Article 6 of Royal Decree 1066/2007,
SE has to aggregate the voting rights of the 850 shares in SGRE held by Mr. Jochen Eickholt,
current chief executive officer of SGRE and former member of the management team of SE,
and no other voting rights from the shares of any other shareholder. Therefore, the resulting
voting rights in SGRE amount to 67.10%, excluding the treasury shares.
In the 12 months prior to this announcement, neither SE KG nor any of the entities comprising
the ownership and control structure of SE KG and the its affiliates including SGRE and its
affiliates, nor any person who could be considered to be acting in concert with any of them for
the purposes of Royal Decree 1066/2007, nor, to the best of SE KG's knowledge, the members
of the respective management bodies of the respective affiliates, have carried out or agreed to
carry out, directly or indirectly, any transaction with SGRE shares. Notwithstanding the above,
it is noted that, pursuant to SGRE’s interim financial statements until the second quarter ending
on 31 March 2022, (i) during the first quarter of 2022, SGRE delivered 755,383 treasury shares
at an average cost of 14.72 euros per share as a result of the settlement of the second cycle of
the Long-Term Incentive Plan 2018-2020, and (ii) during the second quarter of 2021, SGRE
delivered 549,884 treasury shares at an average cost of 14.72 euros per share as a result of the
settlement of the first cycle of the Long-Term Incentive Plan 2018-2020.
6.

THE TARGET

The Target is SGRE, a Spanish corporation, with registered office at Parque Tecnológico de
Bizkaia, Edificio 222, Zamudio, Vizcaya (Spain), with tax identification number (número de
identifiacación fiscal) or N.I.F A-01011253. The Target was incorporated on 28 January 1976
for an indefinite period of time and is registered with the Commercial Register of Vizcaya in
volume 5147, page 7, sheet BI-56858.
SGRE’s share capital is 115,794,374.94 euros represented by 681,143,382 ordinary shares, of
a nominal value of 0.17 euro each, comprising a single class and series, with identical voting
and economic rights, fully subscribed and paid. The shares are issued and represented by means
of ledger entries whose recording is the responsibility of Sociedad de Gestión de los Sistemas
de Registro, Compensación y Liquidación de Valores, S.A. (Iberclear), with its registered
address in Madrid, Plaza de la Lealtad number 1, and its authorized participating entities (the
Participating Entities). SGRE’s shares are listed in the Spanish Stock Exchanges by means of
SIBE and is part of the Ibex 35 index.
SGRE has not issued pre-emptive rights or obligations convertible into shares, warrants or other
similar instruments that could, directly or indirectly, grant their holder the right to subscribe for
or acquire shares of SGRE. Nor has SGRE issued non-voting shares or special class shares.
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7.

SECURITIES AND MARKETS TO WHICH THE OFFER IS ADDRESSED

The Offer is voluntary and is addressed to all the shares of SGRE with the exception of the
456,851,883 shares held by SE KG, which represent 67.07% of the share capital of SGRE, and
is filed in accordance with the Spanish Securities Market Act, Royal Decree 1066/2007 and
other applicable legislation. Therefore, the Offer is effectively addressed to a total of
224,291,499 shares of SGRE, representing 32.93% of its share capital, and, together with those
owned by SE KG, which have been subject to immobilisation, represent 100% of SGRE's share
capital.
The offer is exclusively launched on the Spanish market, which is the only market on which
SGRE’s shares are publicly listed and it is addressed to all the holders of shares of SGRE
regardless of their nationality or residence. This announcement and its contents do not constitute
the launching or distribution of the offer in any jurisdiction or territory other than Spain.
Consequently, this announcement and the prospectus that will be published after the
authorisation by the CNMV will not be published, distributed or delivered to any jurisdiction
or territory where its publication may be forbidden or restrained by law or where the filing or
deposit of additional documentation may be required, and the persons receiving either this
announcement or the prospectus may not publish, distribute or deliver them in said jurisdictions
or territories.
8.

CONSIDERATION OFFERED

The consideration for the Offer will be 18.05 euros per share.
The consideration has been freely established by SE KG pursuant to Article 13.5 of Royal
Decree 1066/2007.
However, in the opinion of SE KG the consideration offered is to be considered an equitable
price as defined in Article 9 of Royal Decree 1066/2007 and such price is not lower than the
price calculated in accordance with the valuation rules set forth in Article 10 of Royal Decree
1066/2007.
For these purposes, SE KG has appointed PricewaterhouseCoopers Asesores de negocio, S.L.
as an independent expert to prepare a valuation report that justifies the offer price in accordance
with sections 5 and 6 of Article 10 of Royal Decree 1066/2007 and, consequently, confirms
that the consideration offered by SE KG in the Offer meets the requirements to be considered
an equitable price.
Notwithstanding the fact that the date relating to the premium received referred to stock prices
set out below may change as from the date of this announcement as a result of the stock prices,
and the fact that this data does not determine that the price may be considered equitable in the
terms set forth in Article 130 of the Securities Markets Act and Article 9 of Royal Decree
1066/2007, SE AG states that under the terms of the Offer, the consideration offered represents
a premium of 27.7 percent to the last unaffected closing share1 price of SGRE of € 14.13 on 17
May 2022. The Offer price exceeds the volume weighted average price of the SGRE share
during the semester prior to the date of this announcement which is referred to in Article 10.5.c)

1

Unaffected price means the closing price of the last trading date prior to the publication of the ad hoc
announcement recognizing that SE was considering a voluntary tender offer in cash over the shares of
SGRE.
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of Royal Decree 1066/2007 and that, in accordance with the calculations made by the Offeror
based on market practice and the information available, is €18.01.
9.

CONDITIONS TO WHICH THE OFFER IS SUBJECT

The offer is not subject to any condition.
10.

ANTITRUST AND OTHER REGULATORY AUTHORIZATIONS

10.1

Antitrust authorizations

The Offer does not constitute an economic concentration and, consequently, is not subject to
notification to the National Markets and Competition Commission (Comisión Nacional de los
Mercados y la Competencia (CNMC)) or to the European Commission pursuant to the
provisions of Act 15/2007 of 3 July 2007 on the Defence of Competition, and Council
Regulation (EC) 139/2004 of 20 January 2004 on the control of concentrations between
undertakings, respectively, or in any other jurisdiction.
10.2

Other regulatory authorisations

SE KG declares that, after carrying out the appropriate checks, it is under no obligation to notify
any Spanish or other foreign authority other than the CNMV, or to obtain further authorization
from any Spanish or foreign administrative authority other than the CNMV.
11.

AGREEMENTS REGARDING THE OFFER

On 18 April 2022, SE and SGRE entered into a confidentiality agreement. There is no
agreement or arrangement of any nature in relation to the Offer or SGRE between, on the one
hand, SE KG or any other entity in the SE Group, and on the other hand, the shareholders of
SGRE and the members of the administrative, management and controlling bodies of SGRE.
Furthermore, no advantage has been reserved to the shareholders of SGRE or to the members
of the administrative, management and controlling bodies of SGRE.
12.

STOCK MARKET INITIATIVES

SE KG has the intention to promote the delisting of SGRE’s shares from the Madrid, Barcelona,
Bilbao and Valencia Stock Exchanges through the exercise of the squeeze-out right set forth in
Articles 136 of the Securities Markets Act and Article 47 of Royal Decree 1066/2007.
If the thresholds provided for such Articles are not met and, therefore, the squeeze-out right
cannot be executed, but SE KG reaches on the date of the settlement of the Offer a minimum
shareholding of 75% of SGRE’s share capital with voting rights, the delisting will be pursued
by SE KG through the procedure regarding the exception to make a delisting bid provided for
in Article 11.d) of Royal Decree 1066/2007.
In this second scenario, in accordance with Article 11.d) of Royal Decree 1066/2007, SE KG
shall promote, through SGRE, the holding of a general shareholders’ meeting of SGRE to agree
on the delisting of its shares pursuant to such procedure and shall facilitate the sale of the
remaining shares of SGRE through a sustained purchase order on the outstanding shares for a
minimum period of one month.
The delisting of the shares of SGRE will take place as soon as possible after its approval by the
general shareholders’ meeting, the authorization of the CNMV and, in any case, within 6
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months after the settlement of the Offer. The price of said purchase order will be equal to the
Offer price.
If SE does not reach 75% of the share capital with voting rights in SGRE on the settlement date
of the Offer and/or the CNMV considers in the authorisation of the Offer that the consideration
proposed is not justified in accordance with sections 5 and 6 of Article 10 of Royal Decree
1066/2007, and SE still intends to promote the delisting of the shares of SGRE from the Madrid,
Barcelona, Bilbao and Valencia Stock Exchanges, a delisting tender offer would be necessary
in accordance with Article 82 of the Securities Markets Act with a price that is compliant with
sections 5 and 6 of Article 10 of Royal Decree 1066/2007.
13.

OTHER INFORMATION

Additional information is included by means of the press release and the deal presentation. In
the opinion of SE KG, there is no other information that may be necessary for an adequate
understanding of the Offer, other than the information included in this prior announcement or
in the press release and deal presentation attached to it, despite the fact that detailed information
on the Offer will be included in the Prospectus that will be published following the authorisation
of the Offer by the CNMV.
***

In Berlin, Germany, on 21 May 2022.

SE KG

___________________
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Press release

Press release
Munich/Zamudio, May 21, 2022

Siemens Energy AG announces a voluntary
cash tender offer for all outstanding shares in
Siemens Gamesa Renewable Energy, S.A.
with intention to delist and integrate the
business
• Offer at € 18.05 per share, representing an attractive premium of 27.7 percent to the last
unaffected closing share price of Siemens Gamesa Renewable Energy of € 14.13 on 17 May 2022
• The transaction will support management’s efforts to resolve the current challenges at Siemens
Gamesa Renewable Energy, and generate value for the companies’ shareholders
• Combined Group is best positioned to capture the attractive growth potential of wind and
support its customers in the energy transition
• It is Siemens Energy’s intention to fully integrate Siemens Gamesa Renewable Energy; full
integration would lead to cost synergies of up to approx. € 300 million p.a. within three years
after full integration; in addition, Siemens Energy would expect revenue synergies of a mid-tripledigit million € amount by the end of the decade
• Value creation through simplified corporate structure, unified strategy, integrated operations,
increased ability to adapt in a very dynamic environment, and stronger access to financing for
Siemens Gamesa Renewable Energy’s business
• Siemens Energy is and remains committed to a solid investment grade credit rating

Munich/Zamudio, 21 May 2022: Today, Siemens Energy AG (“Siemens Energy”) announced a
voluntary cash tender offer to acquire all outstanding shares in Siemens Gamesa Renewable Energy,
S.A. (“SGRE”), i.e., approx. 32.9 percent of SGRE’s share capital, which it does not already own.
SGRE’s minority shareholders will be offered € 18.05 per share in cash. Following a successful
closing of the transaction, Siemens Energy intends to pursue a delisting of SGRE from the Spanish
stock exchanges, where it currently trades as a member of the IBEX 35 index.
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Press release
With wind being a key driver of the global energy transition, SGRE’s product and service offering
forms an essential part of Siemens Energy’s long-term strategy. However, SGRE’s recent financial
performance issues, driven by operational challenges and industry-related headwinds and reflected
in multiple profit warnings, increased the need for action. The integration will support
management’s efforts to resolve the current challenges at SGRE by helping implement the
necessary measures to stabilize the business and deliver on its full potential. In particular, SGRE will
benefit from Siemens Energy’s closer involvement into the day-to-day operations and its turnaround
expertise, especially in the fields of manufacturing, supply chain, project and customer
management.
“The full integration of SGRE is an important milestone for Siemens Energy’s positioning as a driver
of the energy transition from fossil to sustainable energy solutions. This will benefit customers,
employees, shareholders, and ultimately society. It is critical that the deteriorating situation at SGRE
is being stopped as soon as possible, and the value-creating repositioning starts quickly. The
Supervisory Board strongly supports the Executive Boards plans for the integration of SGRE,” said
Joe Kaeser, Chairman of the Supervisory Board of Siemens Energy AG.
At the same time, the transaction reinforces Siemens Energy’s strategy as one of the leading
integrated energy technology companies with a strong ESG focus and provides significant value
creation opportunities for the Group and its stakeholders. Together, Siemens Energy and SGRE are
best positioned to unlock the full growth potential in the industry and support customers in the
energy transition. After full integration, the combined Group may benefit from expected cost
synergies of up to approx. € 300 million p.a. within three years. In addition, revenue synergies of a
mid-triple-digit million € amount are expected by the end of the decade.
“The integration of SGRE is an important step on our strategic roadmap to lead the energy
transition. As an integrated group with a more holistic offering, we will be even better positioned to
support our customers on the way to a more sustainable future. This transaction comes at a time of
major changes affecting global energy. Our conviction is that the current geopolitical developments
will not lead to a setback to the energy transition. Accelerating renewables will play a key role in this
journey. Joining forces with SGRE will benefit both companies and all stakeholders,” said Christian
Bruch, CEO of Siemens Energy.
Transaction in line with Siemens Energy’s long-term strategy
Siemens Energy strongly believes that the breadth and depth of its portfolio, which encompasses
renewable and conventional power generation, industrial applications and transmission solutions,
Siemens Energy AG
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will be essential to lead the energy transition. As such, Siemens Energy has established a strategy
along three pillars: low- or zero-emission power generation, transport and storage of electricity and
reducing the CO2-footprint and energy consumption in industrial processes. The transaction will
enable Siemens Energy to further strengthen and capitalize on these strategic pillars as SGRE plays
an essential role in the transition to zero-emission power generation. In addition, it will help solidify
the Group’s market leading position in this area.
Significant value creation opportunities in the long-term
A successful integration will allow both Siemens Energy and SGRE to deliver to their full potential.
With a successful delisting of SGRE, the Group will be able in a first step to simplify processes and
move towards a more streamlined corporate structure and leaner governance. The integration aims
to improve the company’s profitability, predictability of financial results and growth. In the case of
full integration, the estimated cost synergies of up to approx. € 300 million p.a. will mainly result
from better supply chain and logistics costs, aligned project execution, joint and integrated R&D
efforts as well as cost reductions through an optimized administrative setup. Revenue synergies of a
mid-triple-digit-million € amount are expected in the mid to long-term resulting from a joint go-tomarket approach and combined offerings.
Positive impact on all stakeholders; Spain continues to play an important role
The transaction will further create significant value for all stakeholders. For customers seeking CO2reducing solutions and grid technologies, the integrated Group will provide a one-stop-shop
approach built on a stronger offering and unified customer coverage. The transaction will also allow
Siemens Energy to strengthen supplier-customer relationships across markets with additional
growth opportunities for suppliers through increased volumes. Siemens Energy’s shareholders will
benefit from the Group’s improved strategic position, new opportunities in the attractive wind
market as well as robust and solid cash management.
Spain will continue to play an important role in the Group’s activities. A successful transaction will
provide augmented career opportunities and competitive work conditions for existing and potential
future employees.
Key terms of the voluntary cash tender offer
The offer of € 18.05 per share in cash for all outstanding shares in SGRE represents a premium of
27.7 percent to the last unaffected closing share price of Siemens Gamesa Renewable Energy of
€ 14.13 on 17 May 2022. The offer price exceeds the 6-month Volume Weighted Average Price
(“VWAP”) of the SGRE share prior to the date of this announcement, calculated in accordance with
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Spanish market practice and Spanish Takeover Regulations. The audit firm PwC was engaged as an
independent valuator to issue a valuation report in order to comply with Spanish rules on delisting.
The funding of the acquisition is fully underwritten by Bank of America and J.P. Morgan. Siemens
Energy is and remains committed to a solid investment grade credit rating. Assuming a full
acceptance of the offer, Siemens Energy intends to finance up to € 2.5 billion of the transaction
value with equity or equity like instruments. The remainder of the transaction would be financed
with debt as well as cash on hand. As a first step, equity may be offered without subscription rights,
subject to market conditions.
In accordance with Spanish Takeover Regulations, the regulatory announcement is published at the
website of Spain's National Securities Market Commission (“CNMV”) on the following link
www.cnmv.es. Following the approval by CNMV, the prospectus with the details of the transaction
will be published and made also available on: www.siemens-energy.com/sgre.
The transaction is expected to close during the second half of the year 2022.

Contact for journalists
Tim Proll-Gerwe
Phone: +49 (0)152 2283 5652
E-mail: tim.proll-gerwe@siemens-energy.com
This press release is available at www.siemens-energy.com/press
Follow us on Twitter at: www.twitter.com/siemens_energy

Siemens Energy is one of the world’s leading energy technology companies. The company works with its customers
and partners on energy systems for the future, thus supporting the transition to a more sustainable world. With its
portfolio of products, solutions and services, Siemens Energy covers almost the entire energy value chain – from power
generation and transmission to storage. The portfolio includes conventional and renewable energy technology,
such as gas and steam turbines, hybrid power plants operated with hydrogen, and power generators and transformers.
More than 50 percent of the portfolio has already been decarbonized. A majority stake in the listed company Siemens
Gamesa Renewable Energy (SGRE) makes Siemens Energy a global market leader for renewable energies. An estimated
one-sixth of the electricity generated worldwide is based on technologies from Siemens Energy. Siemens Energy employs
around 91,000 people worldwide in more than 90 countries and generated revenue of €28.5 billion in fiscal year 2021.
www.siemens-energy.com.
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Information and forward-looking statements
This document contains statements related to our future business and financial performance, and future events or
developments involving Siemens Energy that may constitute forward-looking statements. These statements may be
identified by words such as “expect,” “look forward to,” “anticipate” “intend,” “plan,” “believe,” “seek,” “estimate,” “will,”
“project,” or words of similar meaning. We may also make forward-looking statements in other reports, prospectuses, in
presentations, in material delivered to shareholders, and in press releases. In addition, our representatives may from time
to time make oral forward-looking statements. Such statements are based on the current expectations and certain
assumptions of Siemens Energy´s management, of which many are beyond Siemens Energy´s control. These are subject
to a number of risks, uncertainties, and other factors, including, but not limited to, those described in disclosures, in
particular in the chapter “Report on expected developments and associated material opportunities and risks” in the Annual
Report. Should one or more of these risks or uncertainties materialize, should acts of force majeure, such as pandemics,
occur, or should underlying expectations including future events occur at a later date or not at all, or should assumptions
prove incorrect, Siemens Energy´s actual results, performance, or achievements may (negatively or positively) vary
materially from those described explicitly or implicitly in the relevant forward-looking statement. Siemens Energy neither
intends, nor assumes any obligation, to update or revise these forward-looking statements in light of developments which
differ from those anticipated. This document includes supplemental financial measures –that are not clearly defined in the
applicable financial reporting framework– and that are or may be alternative performance measures (non-GAAPmeasures). These supplemental financial measures should not be viewed in isolation or as alternatives to measures of
Siemens Energy´s net assets and financial position or results of operations as presented in accordance with the applicable
financial reporting framework in its consolidated financial statements. Other companies that report or describe similarly
titled alternative performance measures may calculate them differently. Due to rounding, numbers presented throughout
this and other documents may not add up precisely to the totals provided and percentages may not precisely reflect the
absolute figures.
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Siemens Energy announces a voluntary cash
tender offer at €18.05 per share with the intention
to delist and integrate SGRE

&

Shaping the integrated energy technology leader
Wind is an important pillar in the strategy of Siemens Energy

We energize society

SGRE’s current financial performance creates the need for action
Integration decisively addresses current challenges at SGRE
and will generate value for both shareholder groups
Siemens Energy can stabilize SGRE’s business through close involvement in
day-to-day operations, while reducing complexity with a streamlined
governance model
Wind offers attractive growth potential, and together we are best
positioned to support our customers in the energy transition

Up to ~€300M cost synergies p.a. expected within 3 years after full
integration
Siemens Energy is and remains committed to a solid investment grade rating
Transaction is expected to close during second half of 2022
2
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SGRE’s current performance creates the need
for action – Now is the right time to integrate
SGRE …
Key focus areas

Financial planning

• Second profit warning this year and multiple since 2020
• Profit and cash flow well below original expectations
• Product development and introduction of new technologies

Operating performance

• Supply chain and procurement related mechanisms
• Project execution especially for large projects

Industry related

• Supply chain disruptions and inflationary pressures

Now is the right time
for Siemens Energy to take action and leverage the
benefits of an integration
3
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… and execute a meaningful and decisive next step on
our strategic roadmap to lead the Energy Transition

&

Leading the Energy
Transformation

Accelerating Impact

• Most valued Energy
Technology company

• Focus and deliver on
the fundamentals

• Electrifying countries
and communities

• Co-create innovations with
customers and partners
• Starting the Energy Transition

2021

2023

2025

2030

Powered by our people and our values
May 2022
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Through integration, SGRE will significantly
benefit from Siemens Energy’s expertise and
support which will help achieve its turnaround
Manufacturing
excellence
Project
excellence
Portfolio development
& supply chain

Production
ramp-up expertise

Project
scope

Global manufacturing
footprint

Project
selection

Logistics
expertise

Technical
excellence

Market access

Global sales footprint

Financial markets &
Governance

Strong and simplified
governance model

May 2022

Project
execution

Access to resources
and joint teams

Supply chain
access /
management

Service network

Joint treasury /
cash pooling

Strategic
partnership

Risk sharing models
with customers

Balance
sheet access

Reduced
complexity
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The transaction will further strengthen Siemens Energy’s capabilities
to offer an integrated and holistic solutions portfolio
Three strategic pillars

Group’s key facts (FY 21)

Market leading positions
Low- or zero-emission power generation
Conventional

€28.5 bn

Renewables

Low- or zero-emission
power generation
#2

#1

Central

Distributed

#3

#1

#2

Sales

Onshore Offshore Services

Transport and storage of electricity

€84.0 bn

Transport and storage
of electricity

Order backlog
#11

Industrial processes
Reducing the CO2 footprint
and energy consumption in
industrial processes

33%
Service revenue
Leading market positions

1 Market position relates to Siemens Energy’s “Transmission” business

May 2022

#

Market position
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Wind plays a crucial and increasingly important role
to enable a sustainable future…
Increasing share of wind in energy mix …

… reflected in high growth rates and increased service potential

Shift of resource base (2018 – 2040)

Annual global offshore wind installations, excl. China (GW)(1)
30%

Wind

27
11

Solar

3
FY21

FY25

FY30

Annual global onshore wind installations, excl. China (GW)(1)
0%

Gas
Nuclear
Hydro

48

40

FY21

FY25

Global installed capacity in wind, excl. China

47

FY30

(GW)(2)

7%

Coal
Oil

500
FY21

FY25

Source: BloombergNEF; IHS Markit Energy and Climate Scenarios, July 2021 (Green Rules); shift of resource base related to electricity generation
1 Based on BloombergNEF, 2H 2021 Global Wind Market Outlook 2 Based on BloombergNEF, Wind Cumulative Installed Capacity and Forecast by Country (2022)
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950

680

FY30
#

CAGR 21 – 30
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… and post-integration, SGRE will be best positioned to capture
the opportunity
SGRE’s market leading positions in attractive segments

#1
Offshore1

SGRE’s key facts (FY21)

Market leader, best positioned to satisfy
fast-growing offshore demand

Offshore

19%
32%

€10.2 bn
Sales

Onshore
Service

#2
Service2

Onshore1

Order backlog
26%
48%

Americas

Leading position in large Onshore market,
well positioned for further growth

Asia, Australia

1 Based on global installed base (ex. China) (BloombergNEF Wind Turbine Market Share Dashboard (May 2022))
2 Based on fleet under management (ex. China) (Wood Mackenzie Global Wind Power Project Installation Database)
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€33 bn

Strong service and digitalization
opportunity from extensive installed base
EMEA

#3

49%

26%

€17 bn
Service backlog
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Integration will allow Siemens Energy and SGRE
to deliver to their full potential…
Cost Synergies1
Up to ~€300M profit impact
•
•
•
•

Supply chain and logistics synergies
Project execution excellence
Joint and integrated R&D efforts
Cost reduction through an optimized
administrative setup

Growth Synergies2
Mid triple digit topline impact
• Joint go-to-market approach
• Fully integrated and complete
energy offering
• Value-add through data driven
capabilities
1 p.a. within three years after full integration
2 p.a. by the end of the decade

May 2022

Improved profitability,
predictability and growth with
higher earnings stability
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…create substantial benefits for all
stakeholders…
Customers

Stronger offering
of more complex,
integrated solutions

Improved support in
customers’ energy
transition strategies

Unified customer coverage approach across
full energy spectrum

Suppliers

Enhanced supplier/
product focus

Increased
volumes

Deeper relationship with
strategic suppliers

Shareholders

Improved cost structure
and accelerated
turnaround

New opportunities in the
attractive Wind market

Robust & solid cash
management and
dividend capacity

Employees

Augmented career
opportunities and
work environment

Spain continues to play
central role in Siemens
Energy’s operations

Fully maintaining
SGRE’s operations in
the Basque country

Society

Broader clean
energy offering

ESG leader

Strong support to local
communities

10
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…and unlock significant value
Long-term value driven by:
Simplified and more coherent structure

Simplification

More efficient control and better governance
Fully integrated and complete energy offering
Single and broader go-to-market approach

Joint strategy

Improved project execution
Unified supply chain and logistics
Efficient, focused and coordinated capital management

Cost reduction

Streamlined R&D activities

Enhanced data driven capabilities and value-add

11
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Key terms of the voluntary cash
tender offer with intention to delist

Transaction
structure

• Voluntary tender offer covering all
outstanding shares of SGRE with
intention to delist
• The audit firm PwC was engaged as
an independent valuator to issue a
valuation report in order to comply
with Spanish rules on delisting

Tentative timeline
21 May 2022

Public offer announcement
Mid-September1

Public offer launch

4 – 5 weeks2

• €18.05 per share
• 27.7% over SGRE’s last unaffected
closing price on 17 May 2022

Purchase price
• The offer price exceeds the 6-month
Volume Weighted Average Price
(“VWAP”) of the SGRE share prior to
the date of this announcement3
1 Tentative timeline subject to CNMV review and overall process
2 15 – 70 days acceptance period to be determined by Siemens
Energy
3 Calculated in accordance with Spanish market practice and Spanish
Takeover Regulations

May 2022

Acceptance period

October

Announcement of tender
results
November

SGRE EGM to approve
delisting
By end of CY 2022

Transaction completed
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Envisaged offer funding and rating
commitment
• Funding requirement driven by tender offer acceptance

Funding requirement

• Assuming a 100% offer acceptance (i.e. by all SGRE minority
shareholders), transaction value amounts to approximately €4.0bn (at an
offer price of €18.05)

• Balance sheet strength is a core part of Siemens Energy’s strategy

Rating commitment

• Siemens Energy is and remains committed to a solid investment grade
credit rating
• Financing package designed to support this key objective
• The funding of the acquisition is fully underwritten by Bank of America and
J.P. Morgan

Funding structure

• Assuming a full acceptance of the offer, Siemens Energy intends to
finance up to € 2.5 billion of the transaction value with equity or equity like
instruments
• The remainder of the transaction would be financed with debt as well as
cash on hand
• As a first step, equity may be offered without subscription rights, subject to
market conditions
13
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Wind is an important pillar in the strategy of Siemens Energy

&

SGRE’s current financial performance creates the need for action
Integration decisively addresses current challenges at SGRE
and will generate value for both shareholder groups

We energize society
Siemens Energy can stabilize SGRE’s business through close
involvement in day-to-day operations, while reducing complexity with a
streamlined governance model
Wind offers attractive growth potential, and together we are best
positioned to support our customers in the energy transition

Up to ~€300M cost synergies p.a. expected within three years after full
integration

Siemens Energy is and remains committed to a solid investment
grade rating
Transaction is expected to close during second half of 2022
14
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Disclaimer
INFORMATION AND FORWARD-LOOKING STATEMENTS This document contains statements related to our future business and financial performance,
and future events or developments involving Siemens Energy that may constitute forward-looking statements. These statements may be identified by words
such as “expect,” “look forward to,” “anticipate” “intend,” “plan,” “believe,” “seek,” “estimate,” “will,” “project,” or words of similar meaning. We may also make
forward-looking statements in other reports, prospectuses, in presentations, in material delivered to shareholders, and in press releases. In addition, our
representatives may from time to time make oral forward-looking statements. Such statements are based on the current expectations and certain
assumptions of Siemens Energy´s management, of which many are beyond Siemens Energy´s control. These are subject to a number of risks, uncertainties,

and other factors, including, but not limited to, those described in disclosures, in particular in the chapter “Report on expected developments and associated
material opportunities and risks” in the Annual Report. Should one or more of these risks or uncertainties materialize, should acts of force majeure, such as
pandemics, occur, or should underlying expectations including future events occur at a later date or not at all, or should assumptions prove incorrect,
Siemens Energy´s actual results, performance, or achievements may (negatively or positively) vary materially from those described explicitly or implicitly in
the relevant forward-looking statement. Siemens Energy neither intends, nor assumes any obligation, to update or revise these forward-looking statements in
light of developments which differ from those anticipated. This document includes supplemental financial measures –that are not clearly defined in the
applicable financial reporting framework– and that are or may be alternative performance measures (non-GAAP-measures). These supplemental financial
measures should not be viewed in isolation or as alternatives to measures of Siemens Energy´s net assets and financial position or results of operations as
presented in accordance with the applicable financial reporting framework in its consolidated financial statements. Other companies that report or describe
similarly titled alternative performance measures may calculate them differently. Due to rounding, numbers presented throughout this and other documents
may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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