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This document contains statements including forward looking statements regarding future performance
of the Company.

Throughout this document “Soluziona” refers to the acquired IT and consulting business of Soluziona.
Likewise “2006F” means 2006 forecast.

Indra proforma figures are calculated by adding Indra forecast for the close of financial year 2006 and
closing estimates of financial year 2006 of Azertia and Soluziona.

Analyst and investors must be aware that such statements do not constitute any guarantee about the
future performance of the Company and involve risks and uncertainties, therefore actual performance
may differ materially from that contained in said forward looking statement.




= |ndra 2006

= Integration of Azertia & Soluziona:
v'Transactions highlights
v'Strategic Rationale

v'Integration process
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9MO06 (€M) A06/05

I 985 I 10%
_Order Intake I 1,102 I 204
HBacklog I 1,733 I 9%

EBIT 119 13%
EBIT margin 12.1% 0.3 p.p.

_ Revenues

Net Proflt 84 6%
10%

Net debt / (cash) I 959
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Goals

A 9%-10%

> Revenues

I 12%

(1) Indra standalone
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EBIT margin

12.1%

A 10%
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Revenues

Ebit Margin

(1) Indra standalone

Closing
Forecast(®

=1,325 €M
A 10%

B

Closing
Forecast

4 months

A
AZERTIA

l ~ 1,400 €M
A 16%

oo B
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Substantial improvement in dividend policy: Pay-out from 35%
to 50-60%

Positive business evolution:
IT business growing at high rates and good prospects

Strong order intake in Defense (backlog above 2x revenues)

Acquisition of Azertia & Soluziona




Integration

of
Azertia & Soluziona
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SUIMIMENR,

1. Azertia:

v" Acquisition of 100% of the company, subsidiary of Corporacion IBV, owned

v

50/50 by BBVA and Iberdrola
Deal closed last 15th of September

2. Soluziona:

v

AN

Acquisition of the IT and consulting business of Soluziona, 100% owned by
Union Fenosa

Agreement signed in July 2006
Integration Contract signed in October

Extraordinary shareholders meeting to approve capital increase held in
December 2006

Deal closed last 12th of January 2007
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®
AZERTIA

2006F

Sales:
= £ 200M
= 78% Spain

EBIT:
»€11M
= 5.4% margin

Headcount:
= 4259
= 74% in Spain

Main customers
= BBVA:
= Gas Natural:
= |berdrola:

Transaction value

EV =€ 142M (€ 23.4M debt assumed)

Implied multiples

2006F
EV/Sales = 0.7 x
EV/EBITDA = 8.0 x
EV/EBIT = 13.3 x
Sales %
32 Sources of funds
5

4 100% in cash
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soluziona

2006F Transaction value

Implied multiples

Sources of funds

(1) Shares issued at 15.5€, Indra’s average share price over the last 3 months previous to the agreement. 12
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Both in EV / sales .....
2.0 x7

Wm Data

1.5 x+

Soluziona

12 3¢ |omemememamememam-=-LrWIEILL :

1.0 x|

/Ordina

EV/Sales

0.7 X | oo

05x! (A

GFlI Azertia

15% 16% 17%

0x

6% 7% 8% 9% 10% 11% 12% 13% 14%

EBITDA Margin

Circle size reflects relative companies EV (data as of 28/07/06) 13
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Vzltzitlors srlelficat afiess (1))

...and in EV / EBITDA

Average = 8.0 x

NNy Q
w

Data as of 28/07/06 14
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VIEINIGURES

Figures in € million

2006F
: Indra | m.m soluziona . &2 Indra
: Standalone | | " Proforma
Total Sales =1,325 200 423 1,948
Operating profit ~ 159 10.8 27.5 =197
(ICESUEICIES) i
EBIT Margin 12% 5.4% 6.5% 5

(pre-synergies)

Allndra
standalone:

47%

15



Sitreiiec)le Feitloplelle

= Undisputed #1 provider of IT Services in Spain

= Highly complementary (minimum overlap)

" |[ncreases
sectors...
v

v
v
v

size and strengthens capabilities in growing

Finance

Energy & Ultilities
Public Admin.
Telecom & Media

= _..while balancing the business mix

= Reinforcing the international platform with stronger position
In Latin America

16
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1

Spain: a growing market

3 Europe L1 Spain

5%

CAGR

=

I I 2000-2005 2006-2010E

2005 Revenues (EM)

@ Indra  accenture T-Systems soluziona Atos Origin  [ECISA®  Fuijistu® TA)
Standalone
AZERTIA
#1 #1 #2 #3 #4 #5 #6 #H7 #8 #9 #13

Source: Sector Analysts
(1) IndralT + Azertia + Soluziona
(2) Including some non IT services activities
(3) Informatica El Corte Inglés
17
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DEIVENREISC ENMNEIOWIREISECIOISHIN

AZ g.nnn soluziona

2006F

Public Admin. Public Admin.
& Healthcare Telecom & & Healthcare

Media

Telecom &
Media

Energy &
Industry

Transport &

Traffic 12%

|

Energy &
Industry

Finance

Finance
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Palivearisie) sezlls 1) ejrowiriel seciars (1)) ..

Energy & Industry

350+

300+

250+

200+

150+

100+

50

2006F 2006F Proforma (*)

Public Admin. & Healthcare

350+

2006F 2006F Proforma (*)

Finance & Insurance

350+

2006F 2006F Proforma (*)

Telecom & Media

350+

300+
200+

150+

100+

50

0-

2006F 2006F Proforma (*)

Indra .
Standalone ] AZERTIA

"~ soluziona “

(*) 2006 Pro-forma: Indra, Azertia and Soluziona
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Enhancing position with bluechip customers

orupo BBVA Preferential supplier
pm agreement
IBERDROLA

‘ Outsourcing contract

v’ 7 years starting in 2007

v" Total value of 350 M€ adjusted by
inflation rate

v Deep knowlegde of energy &
utilities businesses

20
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e iNENSEI ENECIRENENSUSITESSHTINA{)

Indra
Standalone

S3HE Indra

Proforma

2006F

Finance
8%
& Healthcare

Energy & Telecom 704
Industry & Media
6% 10%

31% over total revenues

=

Public Admin.

Finance

4

Public Admin.

14%
& Healthcare
Energy & Telecom 12%
Industry & Media
15% 10%

51% over total revenues
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e iNENSEIENCIREIENsUSTRESSHIAII)

% Indra
Proforma

2006F

Defence &
Security

Transport
& Traffic

Finance &

Insurance Public Admin.

& Healthcare

Energy &

Telecom &
Industry

‘ Media

|
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Halpiforeirief iae lniaraeiiogel glziiiad (1) ..

2006F Co i A

I I | s, :
I Indra | nzg'[m sull.lzlﬂlla | ;-'.:-:‘q'.g., Indra :
I Standalone : I Proforma :
I I
I I I
International Revenues 34% : 22% 29% I :
I I : :
I I I :
I I I :
I I I :
I I I :
I
Bl Otros : . : I
| ' | :
Bl USA I : I :
I I
I I
Latam : I : I
I I I :
Bl Europe I ! I I
I I I
I I I :
I I I :
I
'L _______ I 'L ________ '
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Healniforeirief inle lniaraeitiorzl alsiiiafm (1)) ..

Headcount

2006F

9,915

4,563

International
(%)

25%

12%

Indra

Standalone AZERTIA soluziona

33%

19,531

" Proforma
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Headcount by country
2006F

e

J=

Venezuela

Mexico . 379

712
Colombia
250
Chile Brazil
560 razi
236
’ Argentina

449

s
o

P
S

w

[o3]

(6]

CAGR 05—10 (%)

0
North EMEA  Japan

Latin i Asia
America | Pacific America

Market size

2005

$21bn $38bn $268bn $216bn  $81bn

Source: Sector Analysts; IT Services spend (June 2006),

v' Total sales in Latam
US$210m

v % of Indra’s sales: 9%
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SUmmeREEXECHReNREENSHEIETY,

Transport & E
Defence Traffic

& Security

Public Admin(_ SNy &

y & Healthcare naustry %
A : «1.’ﬂ;;mm E
; Finance & :
5 3"l!!!E!.' & Media

SUMMARY

v'Stronger national leadership position

v'Reinforced international position

Offering differentiation

vIncreased client base

v Offering improvement

O
Local International position Global
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Planning Execution

. sepDec2oe A 001 /) 2

I
I
© I
= I
(0D}
N |
<
|
I
I

Soluziona

- - mm Em a am = .

- Accomplished [l Underway 27
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90 Dziys Pletrls Jeipitieinyy — \Vleifern 2007 ().

Operations

Corporate Functions

Processes and Systems

Human Resources

Facilities

Brand

Synergies

Integrated offering

Client portfolio
Cross-selling opportunities
International Network

Enhancing internal control
Marketing & Communications

Implementation of project management, commercial & control
systems and HR management systems

Training programs

One single organization for recruiting, training, professional
development and compensations

Integrated corporate culture

Rationalization plan — cost savings opportunities

Scope of the use of Azertia and Soluziona brands

Synergies implementation (15t phase)

28
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= |ntegration:

o Minimum overlapping
o Synergies
o Good momentum

= Sound growth opportunities in the domestic market
= Stronger position in international markets

= | everage potential to pursue new acquisition opportunities

29



The value of anticipation



