


SMA AT A GLANCE

SMA Group 2015 2014 2013 2012 2011
Sales €million 9996 8054 9325 _ 1,4634 11,6763
International share' % 87.3 78.3 71.0 56.3 53.6
Inverter output sold MW 7,260 5,051 5,361 7,188 7,591
Capital expenditure € million 50.6 75.5 53.2 100.2 160.2
Depreciation and amortization € million 79.0 106.5 83.6 69.6 50.4
EBITDA € million 1133 ___ -584 -5.5 171.9 290.7
EBITDA margin % 11.3 -7.3 -0.6 11.7 17.3
Consolidated net result € million 143 _ -1793 -66.9 75.1 166.1
Earnings per share? € 0.41 -5.16 -1.92 2.16 4.79
Employees’ 4088 _____ 5037 5141 5584 5532
in Germany 2758 _____ 3515 3,736 4,649 4,670
abroad 1330 1522 1,405 935 862
SMA Group _ 2015/12/31 - 2014/12/31 - 2013/12/31 - 2012/12/31 - 2011/12/31
Total assets €million 11605 11,1803 11,2599 11,3287 11,3743
Equity €million 5702 5520 724.4 820.7 789.3
Equity ratio % 49.1 46.8 57.5 61.8 57.4
Net working capital* €million 2230 2510 247.6 268.0 281.7
Net working capital ratio® % 22.3 31.2 26.6 18.3 16.8
Net cash® € million 285.6 225.4 329.7 446.3 473.3

The previous year's figure was adjusted accordingly.

Converted to 34,700,000 shares

2
3
4
5
6

SMA WORLDWIDE

Total cash minus interest bearing financial liabilities

Average during the period, without temporary employees
Inventories and trade receivables minus trade payables
Relating to the last twelve months (LTM)

International share is calculated by assigning sales to countries using the destination principle.

® Headquarters @ Foreign companies

COMPANY PROFILE

SMA Solar Technology AG is a global leader in the development,

production and sale of high-quality PV inverters and innovative

technologies for intelligent management and efficient use of energy.

SMA is represented in 20 countries. The Company has a staff
of over 3,500 and generated about €1 billion in sales in 2015,

BUSINESS UNITS

Residential

The Residential business unit focuses on the atiractive long-ferm market
of small PV systems for private applications with micro and string

inverters, energy management solutions, storage systems and communi-

cation products and accessories. In 2015, the Residential business
unit’s share of SMA Group's total sales was about 25%.

1MILLION

Sunny Boy TL inverters sold

Utility

The Utility business unit serves the growth market for large-scale
PV power plants with central inverters. In addition to medium- and
high-voltage fechnology, the product and service portfolio also com-
prises grid service and monitoring functions as well as accessories.
In 2015, the Utility business unit's share of SMA Group's tofal sales
was about 42%.

48%

increase in sales compared to the previous year

Service

The Service business unit's portfolio includes commissioning, warranty
extensions, service and maintenance contracts, operoﬁonol manage-
ment, remofe system monitoring and spare parts business. SMA's
installed capacity of nearly 50 GW worldwide gives the Service
business unit great potential for growth.

1.4GW

operation and maintenance contracts

Commercial

With three-phase string inverters, complete energy management solu-
tions, medium-voltage technology and other accessories, the Commer-
cial business unit focuses on the fast-growing market of medium-sized
PV systems for commercial applications. In 2015, the Commercial
business unit's share of SMA Group's total sales was about 21%.

13 GW

of installed power with Sunny Tripower inverters

Off-Grid and Storage

The Off-Grid and Storage business unit provides system technology
for the integration of different battery technologies and power
classes and collaborates with renowned battery manufacturers and
companies in the automotive industry. The portfolio includes
solutions for both grid-connected and off-grid as well as hybrid
solutions.

80 MW

of newly installed battery inverter output in 2015
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ENERGYDRIVEN

The U.S. market offers
excellent opportunities

GAMECHANGER

Battery-storage systems are the key
for the energy supply of the future

SUNBOOM

With photovoltaics, India’s growth will become
independent of coal and nuclear power

POLEPOSITION

SMA flexibly positions
itself for the future
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ENERGYDRIVEN

The U.S. is one of the most important photovoltaic markets
worldwide. With sales, service, development and local
production, SMA is a key player in the U.S. market - and
is ideally positioned to profit from further growth.

] 2 GAMECHANGER

The public is becoming increasingly aware of battery-storage sys-
tems. Sam Wilkinson, head of the energy storage team at analysis
company IHS, and Dr. Aleksandra-Sasa Bukvié-Schéfer, a storage
system expert at SMA, are familiar with trends and developments.

SUNBOOM

320 days of sunshine per year, dynamic growth in economy
and population, and an unstable electricity supply - India has
enormous potential for photovoltaics. Raveesh Kumar, the Consul

General of India in Frankfurt, is also confident about the possibilities.

2 4 POLEPOSITION

Drastic changes in conditions have meant major challenges for
the solar industry. SMA has met the challenge head-on - and
returned to profitability in record time through an extensive
company transformation.

ENERGY FOR CHANGE

Energy supply structures all over the world are undergoing fundamental change. In the new
energy landscape, inflexible, large-scale fossil fuel and atomic power plants are becoming
increasingly unprofitable. Large electric utility companies are losing market shares and realign-
ing their business models. At the same time, private and insfitutional investors are becoming
more important and, on the basis of renewable energies, using innovative ideas fo shape the
digital and networked energy supply of the future.

Energy transition 2.0 is therefore in full swing. As part of this trend, energy is increasingly
becoming a public commodity, @ matter of course, that is sustainably and cost-effectively avail-
able to everyone not only in industrialized countries but also in newly industrialized and
developing countries. Political incentive programs, which are often subject to unpredictable
changes from one day to the next, are becoming less important globally in light of the confin-
uing advance of renewable energies. In fact, technological developments and new services
being offered are defining the transformation of the energy sector and the success of renew-
ables, thereby allowing them to maximize the advantages they have over conventional energy
generation.

SMA used the past year to reposition itself in line with these changing conditions and to be
able to assume its key role in the energy supply of the future. With a comprehensive com-
pany transformation, we have placed ourselves in an even more flexible position. We further
optimized processes and considerably reduced our break-even point, while simultaneously
refaining our high capacity for innovation, even with a reduced workforce.

On the following pages, you will read all about the story of this transformation as well as
about the success that SMA is enjoying in what is now one of the biggest and most important
photovoltaic markets: the U.S. You will also find out about the significance of battery-storage
systems in the energy supply of the future, and how India - one of the fastest-growing newly
industrialized countries - is looking to exploit renewables as a driver of further economic
and social development. However different the topics, one thing is crystal clear, SMA will
play a significant role in all these areas - and beyond - and will decisively contribute to
shaping the transition of the energy supply, worldwide.

EDITORIAL 3



In 2000, SMA ventured info the U.S. - af a time when photovoltaics had zero
market share. Then, in 2010, in the middle of the financial crisis, the company set
up its own production facility in the U.S. Today, it's clear that these decisions were
the right ones. The U.S. is now one of the biggest PV markets worldwide, with SMA
as a key player in this important market. And the future's looking good. Large-scale
PV power plants in sun-drenched states like California are already generating elec-
fricity af lower costs than conventional coal and gas power stations - the perfect

ground for further growth.

7.3 GW 66%

of PV power were installed in of new installations were large-
the U.S.in 2015, making it one scale PV power plants.
of the world's biggest markets.

31%

of the global market in 2016 will,
according to SMA estimates, be attribut-
able to North and South America.




