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I. The AgreementI. The Agreement
Sale of Wind Farms to Sale of Wind Farms to IberdrolaIberdrola

Sale of 700 MW in Spain and Italy.Sale of 700 MW in Spain and Italy. After more than 6 months of negotiations, After more than 6 months of negotiations, 

GamesaGamesa and and IberdrolaIberdrola have agreed the sale of 600 MW of Wind Farms in Spain and have agreed the sale of 600 MW of Wind Farms in Spain and 
100 MW in Italy for approximately EUR 900 MM. The wind farms wil100 MW in Italy for approximately EUR 900 MM. The wind farms will be installed l be installed 
between 2005 and 2009.between 2005 and 2009.

Good Price.Good Price. The prices arranged for both the Spanish and the Italian wind faThe prices arranged for both the Spanish and the Italian wind farms are rms are 

in line with current market prices.in line with current market prices.

Improved visibility.Improved visibility. The new contract with The new contract with IberdrolaIberdrola, together with the already , together with the already 

existing frame agreements with other companies (B&B, existing frame agreements with other companies (B&B, EndesaEndesa, , ElectrabelElectrabel, , ……) provide ) provide 
a significant visibility over a significant visibility over GamesaGamesa’’ss wind farm sales forecast in 2006 and 2007.wind farm sales forecast in 2006 and 2007.

Improvement in Payment Terms with Improvement in Payment Terms with GamesaGamesa EEóólicalica.. The payment The payment 

terms of the existing frame agreement for the supply of WTG withterms of the existing frame agreement for the supply of WTG with GamesaGamesa EEóólicalica have have 
been improved. This will reduce the companybeen improved. This will reduce the company’’s working capital needs.s working capital needs.

The new contract improves the existing visibility, setting higheThe new contract improves the existing visibility, setting higher r 
prices and improving payment terms to prices and improving payment terms to GamesaGamesa EEóólicalica..
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II. Increased VisibilityII. Increased Visibility

GamesaGamesa EnergEnergííaa has signed agreements for the sale of 1,976 MW has signed agreements for the sale of 1,976 MW 
with different clients in different regions.with different clients in different regions.

TOTAL MW 1.050 320 506 56 132 50

Current Wind Farm Sales Contracts  per Region as of October 2005 (MW)
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The transaction will help The transaction will help GamesaGamesa to consolidate its growth to consolidate its growth 
forecasts for the next years.forecasts for the next years.

III. ConclusionIII. Conclusion

Good Price.Good Price. The transaction signed sets a good reference in The transaction signed sets a good reference in 
terms of pricing for the Spanish and Italian markets.terms of pricing for the Spanish and Italian markets.

Improved Visibility.Improved Visibility. The additional 700 MW to be sold in The additional 700 MW to be sold in 
between 2005 and 2009 increase the backlog of between 2005 and 2009 increase the backlog of GamesaGamesa
EnergEnergííaa..

Working Capital Improvement in Working Capital Improvement in GamesaGamesa EEóólicalica.. New New 
payment terms for payment terms for GamesaGamesa EEóólicalica in WTG supplies improve in WTG supplies improve 
current and future working capital conditions.current and future working capital conditions.
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ForwardForward LookingLooking StatementStatement
This material has been made up by This material has been made up by GamesaGamesa CorporaciCorporacióónn TecnolTecnolóógicagica, S.A., and is disclosed solely as information., S.A., and is disclosed solely as information.

This material may contain declarations which constitute forwardThis material may contain declarations which constitute forward--looking statements, and includes references to our current intenlooking statements, and includes references to our current intentions, tions, 
believes or expectations regarding future events and trends thatbelieves or expectations regarding future events and trends that may affect our financial condition,may affect our financial condition, earnings and share value.earnings and share value.

These forwardThese forward--looking statements do not constitute a warranty as to future perlooking statements do not constitute a warranty as to future performance and imply risks and uncertainties. Therefore, actual formance and imply risks and uncertainties. Therefore, actual 
results may differ materially form those expressed or implied byresults may differ materially form those expressed or implied by the forwardthe forward--looking statements, due to different factors, risks an looking statements, due to different factors, risks an 
uncertainties, such as economical, competitive, regulatory or councertainties, such as economical, competitive, regulatory or commercial changes. The potential investor should assume the fact mmercial changes. The potential investor should assume the fact that the that the 
value of any investment may rise or go down, and furthermore, itvalue of any investment may rise or go down, and furthermore, it may not recovered, partially or completely. Likewise, past perfmay not recovered, partially or completely. Likewise, past performance is ormance is 
not indicative of future results.not indicative of future results.

The facts, opinions, and projections included in this material aThe facts, opinions, and projections included in this material are furnished as to the date of this document, and are based on tre furnished as to the date of this document, and are based on the companyhe company’’s s 
estimations and on sources believed to be reliable by estimations and on sources believed to be reliable by GamesaGamesa CorporaciCorporacióónn TecnolTecnolóógicagica, S.A., but the company does not warrant its , S.A., but the company does not warrant its 
completeness, timeliness or accuracy, and therefore it should nocompleteness, timeliness or accuracy, and therefore it should not be relied upon as if it were.t be relied upon as if it were.

Both the information and the conclusions contained in this documBoth the information and the conclusions contained in this document are subject to changes without notice. ent are subject to changes without notice. GamesaGamesa CorporaciCorporacióónn
TecnolTecnolóógicagica, S.A. undertakes no obligation to update forward, S.A. undertakes no obligation to update forward--looking statements to reflect events or circumstances that occurlooking statements to reflect events or circumstances that occur after the date after the date 
the statements were made. The results and evolution of the compathe statements were made. The results and evolution of the company may differ materially from those expressed in this material.ny may differ materially from those expressed in this material.

None of the information contained in this document constitutes aNone of the information contained in this document constitutes a recommendation, solicitation or offer to buy or sell any securirecommendation, solicitation or offer to buy or sell any securities, futures, ties, futures, 
options or other financial instruments or provide any investmentoptions or other financial instruments or provide any investment advice or service. This material does not provide any recommendadvice or service. This material does not provide any recommendation of ation of 
investment, or legal, tax or any other type of advise, and it shinvestment, or legal, tax or any other type of advise, and it should not be relied upon to make any investment or decision.ould not be relied upon to make any investment or decision.

Any and all the decisions taken by any third party as a result oAny and all the decisions taken by any third party as a result of the information, materials or reports contained in this documef the information, materials or reports contained in this document, are the sole nt, are the sole 
and exclusive risk and responsibility of that third party, and and exclusive risk and responsibility of that third party, and GGamesaamesa CorporaciCorporacióónn TecnolTecnolóógicagica, S.A. shall not be responsible for any , S.A. shall not be responsible for any 
damages derived from the use of this document or its content.damages derived from the use of this document or its content.

This document has been furnished exclusively as information, andThis document has been furnished exclusively as information, and it must not be disclosed, published or distributed, partially oit must not be disclosed, published or distributed, partially or totally, r totally, 
without the prior written consent of without the prior written consent of GamesaGamesa CorporaciCorporacióónn TecnolTecnolóógicagica, S.A., S.A.


