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Disclaimer and cautionary statement

This document 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.

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. A number 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 document,
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; (Q)
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.

All forward-looking statements contained in this document 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 2024 (available at www.vestas.com/en/investor) and these factors also should be
considered. Each forward-looking statement speaks only as of the date of this document. 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. In light of
these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this document.
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Key highlights in Q2 2025

Revenue of EUR 3.7bn
Increase of 14 percent YoY

EBIT margin of 1.5 percent
Improved Onshore project performance and lower warranty costs offset by Offshore ramp-up costs

Order intake of 2.0 GW
Lower order intake YoY as customers have been awaiting policy clarity, particularly in the USA

Manufacturing ramp-up driving costs and investments
Onshore and Offshore ramp-up is progressing, and first V236 nacelle assembled at facility in Poland

ROCE of 11.5 percent (LTM)
Improved profitability in the last twelve months results in highest return on capital employed (ROCE) since 2020

2025 Outlook
Guidance maintained
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Orders and markets

Financials

Outlook

Q&A

Agenda
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Wind energy key to affordability, security and sustainability

Our current business environment

Global Environment
Inflation, raw materials and transport costs stable, but tariffs increase - Energy
costs over time Security

® Ongoing geopolitical and trade volatility leading to regionalisation %

Market Environment

® Heightened focus on energy security and affordability
Grid investment prioritised in key markets

@ Permitting improving in some markets but overall permitting,
auctions and market design still challenging

Renewable Q=LY

Growth Affordability
Drivers

|
N ’
roject Leve NP/ Energy
\—

® Strong project execution, but regional disruptions to supply
chain a risk

Sustainability

Classification: Public
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Power Solutions — Q2 2025

Lower order intake YoY despite good activity in EMEA

Highlights

Order intake of 2.0 GW, down 44 percent compared to last
year. The decline was mainly driven by a lack of orders in
Americas, especially the USA, as customers have been
awaiting policy clarity. There were no Offshore orders in Q2

ASP declined to EUR 1.11m/MW in Q2 compared to EUR
1.24m/MW in the prior quarter. The decline was driven by a
change in order mix, while underlying pricing remains stable

Good start to Q3 with several orders announced, including
in the USA, as the policy outlook is clearer

The nacelle facility in Poland has now started serial

manufacturing, and the first V236 nacelle left the factory in
June.

6 Q2 2025

Firm and unconditional order intake, MW

Onshore @ Offshore
2,936

Americas
EMEA No Offshore
order intake
Q2 2024 Q2 2025 Q2 2024 Q2 2025

Average selling price of order intake, mMEUR per MW

1.18

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025
—@— ASP total

Classification: Public

Vesias.



Service — Q2 2025

Solid quarter as recovery plan continues
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Highlights

Service order backlog increased to EUR 36bn from 35bn a
year ago, but declined compared to Q1 due to foreign
currency translation

Service reached 159 GW under service compared to 151
GW a year ago

The commercial reset, which includes contract trimming
and deselection of contracts with unattractive terms, is
ongoing. Even so, GW under service increased during the
quarter, evidence that our solutions are valuable to both our
customers and Vestas

Standardised cost control, bringing down direct costs, and
reducing unscheduled maintenance continue to be top
priorities to improve our Service operations

Vestas is two quarters into the Service recovery plan,
which is expected to run until end of 2026

Q2 2025

Service order
backlog

EUR
35.9bn

(30.1 Onshore)

Service fleet

AMERICAS
65 GW

436w

*Compared to Q2 2024

Classification: Public

GW under active
service contracts

159
GW

(150 Onshore)

EMEA
77 GW

L ¥ Te

Average years
contract duration

11

Years

APAC
16 GW

416w
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Service recovery plan
Getting Service ‘back on track’

_ Commercial resetting: Drive commercial
Service OnePlan (s) excellence with focus on price, scope, billing

- Cross-functional and regional collaboration profiles and contract trimming. Wage inflation in
mainland Europe settling around 2.5 percent

» Global priority initiatives
» Strategic priority in 2025 and 2026
» Long-term ambition of 25 percent EBIT

Intelligent work order scheduling: Introduce
™5 automated, intelligent work schedules based on
commercial and operational profiles

‘\‘i\d\e(\d &
" rb\.\(\e & e
PP P o @\(b . .
Priority initiative examples O OQQ@‘ e\ Standardised cost control: Regional cost control
Commercial resetting o < teams. Proactive benchmarking using
standardised Al-enabled tools
Intelligent work order scheduling L L [

Standardised cost control L L
Advanced troubleshooting software: Develop

Advanced troubleshooting software ¢ o % Al tools to reduce turbine visits and false alarms,

and improve predictive maintenance and effective
repair guidance
8 | Q22025 Vesias.
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Vestas Development — Q2 2025

Development continues focus on high quality projects
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Highlights

In Q2 2025, Vestas’ pipeline of development projects was
stable at 27 GW with Australia, USA, Spain and Brazil
holding the largest opportunities

Strategic focus is on maturing and growing a quality
project pipeline as well as conversion of mature projects
into project sales and related turbine order intake

In the quarter, Vestas Development firmed one project for
102 MW of order intake

Q2 2025

Total project
pipeline

27
GW

Development pipeline

AMERICAS
7 GW

Classification: Public

EMEA
4 GW

Order intake
generated

102
MW

APAC
16 GW
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Sustainability — Q2 2025

Vestas remains the most sustainable energy company in the world
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Highlights

Turbines produced and shipped in the last twelve
months are expected to avoid 480 million tonnes of
green house gas emissions over the course of their
lifetime. This positive development of 65 million tonnes
was driven by increased production

Carbon emissions from our own operations increased
by 8,000 tonnes YoY due to increased activity

Number of recordable injuries per million working
hours (TRIR) was up from 2.8 to 3.0 YoY. Safety remains
a top priority for us as we tirelessly work to improve our
safety performance across our value chain

Q2 2025

GHG avoided

Expected GHG avoided
over the lifetime of the
capacity produced and
shipped during the period
(million t)

Carbon emissions

Direct and indirect
emissions of GHG
(scope 1&2)(million t)

Safety

Total Recordable Injuries
per million working hours
(TRIR)

Classification: Public

Q2 2024
(LTM)

Q22024
(LTM)

2.8

Q2 2024
(LTM™)

Q2 2025
(LTM)

Q2 2025
(LTM)

3.0

Q2 2025
(LTM)

Vestas.



Orders and markets

Financials

Outlook

Q&A

Agenda
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Income statement — Q2 2025
Positive EBIT in a back-end loaded year
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Highlights

Revenue increased 14 percent YoY, driven by higher
delivery volumes on turbines, and higher revenue in Service.
Note that Service revenue in the comparison quarter was
negatively affected by EUR 312m due to the planned cost
adjustments last year

Gross profit increased to EUR 417m in the quarter,
primarily driven by the reasons mentioned above as well as
increased profitability in Onshore, and offset by ramp-up
costs in Offshore

EBIT margin b.s.i. was 1.5 percent in the second quarter.
As previously communicated, 2025 will be a backend-
loaded year, with most of our activity and earnings expected
in Q3 and Q4

Q2 2025

mEUR Q2 2025 Q2 2024 % change
Revenue 3,745 3,296 14%
Gross profit 417 156 167%
SG&A costs* (360) (341) 6%
Income from investments in JVs and associates = - =
EBIT before special items 57 (185) Positive
Special items - 0 -
EBIT 57 (185) Positive
Net profit 34 (156) Positive
Earnings per share** 0.8 (0.0) Positive
Gross margin 11.1% 4.7% 6.4%-pts
EBITDA margin before special items 8.4% 1.2% 7.2%-pts
EBIT margin before special items 1.5% (5.6)% 7.1%-pts
Return on Capital Employed (ROCE) (%)** 11.5% 0.4% 11.1%-pts
*R&D, administration, and distribution, including depreciations and amortisations.

**Last twelve months (LTM)

Classification: Public
Vestas.



Power Solutions — Q2 2025

Improved Onshore performance offset by Offshore ramp-up costs

Power Solutions revenue and EBIT margin before special items, mEUR and percent

ngh“ghts I Offshore revenue == EBIT margin
. . . . Onshore revenue °° EBIT margin adj. for sale of technolo
Revenue increased by 7 percent YoY, primarily driven by - vend gin &d) 9 @
higher Onshore delivery volumes in the USA o
4,944

EBIT margin before special items was minus 0.4 percent,
down 1.1 percentage points YoY. The lower profit reflects
ramp-up costs in Offshore and higher depreciations and
amortizations. This was partly offset by better profitability in
the Onshore segment, which continues to perform very well

(95
Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Classification: Public

Vesias.
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Service — Q2 2025

Revenue and EBIT in line with recent quarters

. . Service revenue and EBIT margin before special items, mEUR and percent
ngh“ghts I Service EBIT = Service revenue

Disregarding the planned cost adjustments made in Q2 last — EBIT margin 1,197

year, Service revenue declined 4 percent YoY, due to a 3 938 920
percent currency headwind. Transactional sales were on par 806 904
with last year —_—

Service generated EBIT of EUR 163m, corresponding to an 215

EBIT margin of 17.2 percent, in line with recent quarters.
The Service recovery plan continues, and it will take some
time before benefits are visible in the financials

(107)
Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Classification: Public

Vestas.
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Net working capital — Q2 2025

Working capital slightly decreased in the quarter

. . NWC change over the quarter, mMEUR
Highlights

Net working capital decreased in Q2 due to an increase in

the level of customer down- and milestone payments,
partly offset by higher inventories, as we prepare for higher
activity in the remainder of the year

Compared to Q2 last year, we have seen a considerable
improvement in net working capital

38
117
(2,178) e
10 U
(104) (452) (19) (2,288)

NWC end Receiv- Inventories Contract Payables Other NWC end
Q12025 ables and contract assets / receivables Q2 2025

costs liabilities and liabilities

Classification: Public
Vesias.
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Cash flow statement — Q2 2025

Dividend payout and share buyback completed

Highlights

Operating cash flow was positive EUR 120m in the mEUR Q2 2025 Q2 2024 Abs. change

quarter, a decline compared to last year. The decrease YoY Cash flow from operating activities

was primarily driven by a favorable development in net before change in net working capital 24 83 (59)

working capital in Q2 2024, partly offset by better profitability

this year Change in net working capital* 96 748 (652)

Adjusted free cash flow in the quarter amounted to . .

minus EUR 227m, a decline compared to Q2 last year Cash flow from operating activities 120 831 (711)

again driven by the reasons mentioned above

gal W y I Y Cash flow from investing activities (291) (332) 41

We ended the quarter with a net debt position of EUR 7m,

after both paying out dividend and buying back shares Free cash flow an) 499 (670)
Adjusted free cash flow** (227) 524 (751)
Cash flow from financing activities (171) (151) (20)
Interest-bearing position (net) (7) (557) 550

* Change in net working capital impacted by non-cash adjustments and exchange rate adjustments with a total amount of net EUR 14m.

** Free cash flow adjusted for net acquisitions in businesses/activities, payment of lease liabilities, special items and investments in financial assets

Classification: Public

16 | Q22025 Vesias.



Total investments — Q2 2025

Investing to ramp up production

Total investments*, mEUR

H |gh | |g hts I Total investments*

Total investments amounted to EUR 288m in Q2

The investments are primarily related to tangible
investments, such as transport equipment and tools, for our

V236 offshore ramp-up

307
288

269 272

Q2 2024 Q3 2024 Q4 2024 Q12025 Q2 2025

* Total net investments in intangible assets and property, plant and equipment.

Classification: Public

Vestas.
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Provisions and LPF — Q2 2025

Lost Production Factor elevated due to repairs at a few specific sites

Lost Production Factor (LPF), Percent

Highlights

6
The recent increase in LPF is caused by a few sites, 5
including the previously mentioned offshore sites, that 4 -
have been undergoing repair. Disregarding these sites 3
the underlying LPF continues to trend down )

Warranty costs amounted to EUR 115m in the quarter 1 -

corresponding to 3.1 percent of revenue and an 0

improvement from 4.3 percent in Q2 last year. Warranty Dec Dec Dec Dec Jun
provisions consumed were EUR 188m. The higher 2009 2013 2017 2022 2025
consumption level in this quarter is related to the above-

mentioned repairs Warranty costs, mEUR

Warranty costs [l Provisions consumed

313
162 188
141 146 126 142 118 137
* LPF measures potential energy production not captured by Vestas’ onshore and . .
offshore wind turbines.
Q2 2024 Q3 2024 Q4 2024 Q12025 Q2 2025

Classification: Public
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Capital structure — Q2 2025

Highest return on capital employed since 2020

Highlights

Net debt to EBITDA ended the quarter at 0.0x,
compared to 0.7x a year ago. Investment grade rating
of Baa2 from Moody’s with stable outlook

Earnings per share, measured on 12-month rolling
basis, improved to 0.8 EUR, driven by better
profitability

Return on Capital Employed improved to 11.5

percent as the earnings recovery continues, this is the
first time since 2020 that RoCE is above 10 percent

19 Q2 2025

Net debt to EBITDA before special items
—o— Net debt to EBITDA, LTM = = Net debt to EBITDA, financial target

0.7
'/_N

\_/./0'0
(0.2)

(0.5)
Q22024 Q3 2024 Q4 2024 Q12025 Q2 2025

Earnings per share (EPS), LTM Return on Capital Employed (RoCE), LTM

1.5
8.9

v
0.8
05 06 8.0 -
2.1
w o HAR - — 0B

Q2 2024 Q32024 Q4 2024 Q12025 Q2 2025 Q2 2024 Q32024 Q4 2024 Q12025 Q2 2025

Classification: Public
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Outlook 2025

Outlook
Revenue (bnEUR) 18 — 20
EBIT margin before special items (%) 4_7
- Service is expected to generate EBIT b.s.i. of around EUR 700m
Total investments (bnEUR) Approx. 1.2

» The 2025 outlook is based on current foreign exchange rates

Vesitas.
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Financial calendar 2025:

Disclosure of Q3 2025 (5" November)

&A

Classification: Public
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