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Executive SummaryExecutive Summary

?? Growth in Revenues.Growth in Revenues.  GamesaGamesa’’ss Consolidated Revenues have grown Consolidated Revenues have grown

some 6 % in H1 2002 (despite of Aeronautics falling 31%)some 6 % in H1 2002 (despite of Aeronautics falling 31%)

?? High Profitability.High Profitability.  EBITDA mg (29%EBITDA mg (29% vs vs 25%) and ROS (20% 25%) and ROS (20% vs vs 17%) 17%)

have improvedhave improved

?? Growth in Net Income.Growth in Net Income.  GamesaGamesa’’ss Consolidated Net Profit has Consolidated Net Profit has

increased by some 25 % in H1.increased by some 25 % in H1.

?? Confirmation of 2002 guidance (+ 25% EPS). Confirmation of 2002 guidance (+ 25% EPS). The evolution ofThe evolution of

activity in H1 makes us confident to achieve the guidance for 2002.activity in H1 makes us confident to achieve the guidance for 2002.
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Financial PerformanceFinancial Performance
Consolidated Financial Statements. P&L HighlightsConsolidated Financial Statements. P&L Highlights

25%25%0.300.300.370.37 EPS

24%24%91.291.2113.5113.5 EBITDA
26%26%63.863.880.580.5 EBIT
25%25%24.324.330.330.3 Net Income

Consolidated Financial StatementsConsolidated Financial Statements

6%6%366.3366.3389.2389.2 Revenues

??  % %H1 2001H1 2001H1 2002H1 2002EUR MMEUR MM

?? Despite of the forecasted delivery delays in aeronautics,Despite of the forecasted delivery delays in aeronautics, Gamesa Gamesa’’ss activity activity

has grown and margins have evolved positively.has grown and margins have evolved positively.

?? As of the 30As of the 30thth of June 2002, no of June 2002, no windfarms windfarms had been sold yet. (*) had been sold yet. (*)

?? As indicated in the forecast 2002, the sales of As indicated in the forecast 2002, the sales of WTGWTG’’ss in H2 will be  higher in H2 will be  higher

than in H1.than in H1.

(*) In July the sale of S.E.(*) In July the sale of S.E. Treito Treito to to Iberdrola Iberdrola was signed. The revenues and profits on this was signed. The revenues and profits on this

sale will impact Q3 figures.sale will impact Q3 figures.
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Financial PerformanceFinancial Performance
Impact of the Sale ofImpact of the Sale of Treito Windfarm Treito Windfarm (30.39 MW) (30.39 MW)

€€ 13.70 MM 13.70 MM

  €€ 29.19 MM 29.19 MM

€€   2.88 MM   2.88 MM

€€   4.54 MM   4.54 MM

 Price Sold (Equity Value) Price Sold (Equity Value)

 Bank Debt Bank Debt

 Subordinated Debt Subordinated Debt

 Equity Equity

Treito Windfarm Financial StatementsTreito Windfarm Financial Statements

?? Cash Generated: Price Sold + Subordinated Debt = Cash Generated: Price Sold + Subordinated Debt = €€ 16.59 MM 16.59 MM

?? Capital Gain: Capital Gain: (9.16 MM Margin + 1.11 MM Deconsolidation Adjustment)(9.16 MM Margin + 1.11 MM Deconsolidation Adjustment)  €€ 10.27 MM 10.27 MM

?? Debt Reduction: Cash Generated + Bank Debt DeconsolidatedDebt Reduction: Cash Generated + Bank Debt Deconsolidated €€ 45.77 MM 45.77 MM
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Financial PerformanceFinancial Performance
Divisional BreakdownDivisional Breakdown

  -  -0.00.0-15.0-15.0  -  -0.00.0-1.2-1.2  -  -0.00.0-1.2-1.2  -  -0.00.00.00.0Goodwill Goodwill + SESA+ SESA

80.580.5

-1.8-1.8

-2.8-2.8

3.83.8

31.731.7

30.130.1

20.520.5

H1-02H1-02

EBITEBIT

63.863.8

-3.1-3.1

1.71.7

2.92.9

24.124.1

10.710.7

25.425.4

H1-01H1-01

26%26%

42%42%

-267%-267%

28%28%

32%32%

181%181%

-19%-19%

??  % %

-125%-125%2.02.0-0.5-0.5-222%-222%2.02.0-2.4-2.4-74%-74%5.05.01.31.3G. CentralG. Central

30.330.3

-1.9-1.9

2.32.3

20.920.9

8.88.8

15.415.4

H1-02H1-02

Net IncomeNet Income

24.324.3

-10.6-10.6

1.11.1

14.714.7

2.82.8

12.312.3

H1-01H1-01

25%25%

82%82%

113%113%

42%42%

219%219%

25%25%

??  % %

113.5113.5

-1,8-1,8

4.34.3

43.243.2

45.345.3

25.825.8

H1-02H1-02

EBITDAEBITDA

91.291.2

-0,9-0,9

3.43.4

33.333.3

20.620.6

32.832.8

H1-01H1-01

24%24%

-90%-90%

27%27%

30%30%

120%120%

-21%-21%

??  % %

RevenuesRevenues
EUR MMEUR MM

6%6%366.3366.3389.2389.2GAMESAGAMESA

9%9%-85.0-85.0-77.1-77.1AdjustmentsAdjustments

56%56%50.850.879.079.0G. ServiciosG. Servicios

7%7%189.6189.6202.9202.9G. EólicaG. Eólica

151%151%22.322.356.156.1G. EnergíaG. Energía

-31%-31%174.7174.7121.4121.4G. G. AeronauticaAeronautica

??  % %H1-01H1-01H1-02H1-02
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?? 300 MW under construction300 MW under construction

??Sale of S.E.Sale of S.E. Treito Treito to to Iberdrola Iberdrola not included in H1 figures. Q3 figures not included in H1 figures. Q3 figures

will show the effect of the sale.will show the effect of the sale.

Financial PerformanceFinancial Performance
Gamesa EnergíaGamesa Energía. . Windfarm Windfarm DevelopmentDevelopment

120%120%20.620.645.345.3 EBITDA
181%181%10.710.730.130.1 EBIT
219%219%2.82.88.88.8 Net Income

GamesaGamesa Energía Energía Financial Statements Financial Statements

151%151%22.322.356.156.1 Revenues

??  % %H1 2001H1 2001H1 2002H1 2002EUR MMEUR MM
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Financial PerformanceFinancial Performance
Gamesa EólicaGamesa Eólica. WTG Manufacturing. WTG Manufacturing

?? Positive evolution of businessPositive evolution of business

?? Sold MW: 369.19Sold MW: 369.19

?? No blades sold to third parties (No blades sold to third parties (vsvs V47  blades sold to V47  blades sold to Vestas Vestas in H1 2001 in H1 2001

representing representing €€ 22 MM Revenues) 22 MM Revenues)

?? Margins improved (EBITDA mg H1 2002 = 21%Margins improved (EBITDA mg H1 2002 = 21% vs vs 18% in H1 2001) 18% in H1 2001)

?? In line with budget (60% of orders are settled in H2)In line with budget (60% of orders are settled in H2)

30%30%33.333.343.243.2 EBITDA
32%32%24.124.131.731.7 EBIT
42%42%14.714.720.920.9 Net Income

GamesaGamesa Eólica Eólica Financial Statements Financial Statements

7%7%189.6189.6202.9202.9 Revenues

??  % %H1 2001H1 2001H1 2002H1 2002EUR MMEUR MM
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Financial PerformanceFinancial Performance
Gamesa ServiciosGamesa Servicios. Advanced Services. Advanced Services

?? The activity ofThe activity of Gamesa Servicios Gamesa Servicios has improved significantly due to the has improved significantly due to the

positive evolution ofpositive evolution of Windfam Windfam installation and maintenance. installation and maintenance.

27%27%3.43.44.34.3 EBITDA
28%28%2.92.93.83.8 EBIT

113%113%1.11.12.32.3 Net Income

GamesaGamesa Servicios Servicios Financial Statements Financial Statements

56%56%50.850.879.079.0 Revenues

??  % %H1 2001H1 2001H1 2002H1 2002EUR MMEUR MM



1010

??Level of activity in line with expectations (lower than 2001)Level of activity in line with expectations (lower than 2001)

??New projects starting deliveryNew projects starting delivery

??Margins improvedMargins improved

Financial PerformanceFinancial Performance
Gamesa AeronáuticaGamesa Aeronáutica..

-21%-21%32.832.825.825.8 EBITDA
-19%-19%25.425.420.520.5 EBIT
25%25%12.312.315.415.4 Net Income

GamesaGamesa Aeronáutica Aeronáutica Financial Statements Financial Statements

-31%-31%174.7174.7121.4121.4 Revenues

??  % %H1 2001H1 2001H1 2002H1 2002EUR MMEUR MM

--11S-92S-92

--1111CRJ 700/900CRJ 700/900

--33ERJ 170/190ERJ 170/190

1111116565ERJ 135/145ERJ 135/145

H1 2001H1 2001H1 2002H1 2002Units per ProjectUnits per Project
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H1 2002 – Delivering CommitmentsH1 2002 – Delivering Commitments
GamesaGamesa. Strategic Objectives. Strategic Objectives

??  Merger with Turbo 2000 and spin off of division between Q4 2002  Merger with Turbo 2000 and spin off of division between Q4 2002

and Q1 2003and Q1 2003

Creation of AeronauticCreation of Aeronautic
Group to be placed in theGroup to be placed in the

MarketMarket

??  Market Share 2001: 70% in Spain, 10%  Market Share 2001: 70% in Spain, 10% Worldwide Worldwide (with access  to (with access  to

1/6 of1/6 of worldwide worldwide market) market)

??  #1 Developer in Spain & Mediterranean Area (> 10,000 potential  #1 Developer in Spain & Mediterranean Area (> 10,000 potential

MW, 503 MW running in Spain)MW, 503 MW running in Spain)

Leadership in Wind EnergyLeadership in Wind Energy

DeliveryDeliveryStrategic ObjectiveStrategic Objective
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H1 2002 – Delivering CommitmentsH1 2002 – Delivering Commitments
Gamesa EnergíaGamesa Energía. Renewable Energy. Renewable Energy

?? The process of The process of windfarm windfarm sale will contribute to revenues and sale will contribute to revenues and

profits by the end of the year.profits by the end of the year.

??  Sale of Windfarm to Iberdrola (SE Treito, 30 MW) signed in JulySale of Windfarm to Iberdrola (SE Treito, 30 MW) signed in July

?? Price sold: EUR 13.7 MM Price sold: EUR 13.7 MM

?? Capital gain: EUR 10.27 MM (9.16 MM Margin + 1.11 MM Capital gain: EUR 10.27 MM (9.16 MM Margin + 1.11 MM

Deconsolidation Adjustment)Deconsolidation Adjustment)

?? Additional contract for 80 MW of WTG sales included Additional contract for 80 MW of WTG sales included

Windfarm SaleWindfarm Sale

?? 300 MW under construction to be finalised by year end 300 MW under construction to be finalised by year endContinue InstallationContinue Installation

?? 11,805 MW Potential, 6,607 MW Validated Speed, 3,365 MW Grid 11,805 MW Potential, 6,607 MW Validated Speed, 3,365 MW Grid

ConexionConexion Rights Rights

?? Agreement for development  in USA ( Agreement for development  in USA (NavitasNavitas))

?? Agreement for development in Australia (TME, Agreement for development in Australia (TME, Uni Unióón Fenosan Fenosa))

Leadership in DevelopmentLeadership in Development

DeliveryDeliveryStrategic ObjectiveStrategic Objective
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H1 2002 – Delivering CommitmentsH1 2002 – Delivering Commitments
Gamesa EólicaGamesa Eólica. WTG Manufacturing. WTG Manufacturing

?? EBITDA mg for H1 (21%) shows correct tendency EBITDA mg for H1 (21%) shows correct tendencyMargin MaintenanceMargin Maintenance

?? Positive evolution of contracts under negotiation in: Positive evolution of contracts under negotiation in:

?? Germany Germany

?? Italy Italy

?? USA USA

Commercial ExpansionCommercial Expansion

?? G52 850 kW under mass production G52 850 kW under mass production

?? G58 850 kW under mass production G58 850 kW under mass production

?? G80 1,500 kW tested version in February 2003 G80 1,500 kW tested version in February 2003

?? G80 2,000 kW tested version in December 2002 G80 2,000 kW tested version in December 2002

Ensure Product MixEnsure Product Mix

DeliveryDeliveryStrategic ObjectiveStrategic Objective



1414

H1 2002 – Delivering CommitmentsH1 2002 – Delivering Commitments
Gamesa AeronáuticaGamesa Aeronáutica..

?? Market placement to be materialised shortly after merger executed Market placement to be materialised shortly after merger executedSpin off AeronauticsSpin off Aeronautics

?? Merger with Turbo 2000 agreed in March Merger with Turbo 2000 agreed in March

?? Execution in process. Closing Q4 2002  Execution in process. Closing Q4 2002 –– Q1 2003 Q1 2003

Creation of AeronauticCreation of Aeronautic
GroupGroup

?? A 380 under development A 380 under development

?? ERJ 170 and CRJ 700 under mass production ERJ 170 and CRJ 700 under mass production
Maintain R&D programmesMaintain R&D programmes

?? With Sales falling 31%: With Sales falling 31%:

??  EBITDA mg H1 2002 = 21% (19% in H1 2001)  EBITDA mg H1 2002 = 21% (19% in H1 2001)

??  ROS H1 2002 = 13% (7% in H1 2001)  ROS H1 2002 = 13% (7% in H1 2001)

Ensure viability andEnsure viability and
profitability of existingprofitability of existing

projectsprojects

DeliveryDeliveryStrategic ObjectiveStrategic Objective
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ConclusionConclusion

?? 2002 Guidance maintained due2002 Guidance maintained due

to:to:

?? Growth in Activity and RevenuesGrowth in Activity and Revenues

?? Improvement of MarginsImprovement of Margins

?? During H1 2002:During H1 2002:

?? Delivery of CommitmentsDelivery of Commitments

Shareholder Value Creation.Shareholder Value Creation.
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Forward Looking StatementForward Looking Statement

Certain information Certain information in in this presentationthis presentation, , including the information concerningincluding the information concerning
economic and industry outlookseconomic and industry outlooks, , prospective product developmentsprospective product developments, uses , uses ofof
cash and revenue and earnings forecastscash and revenue and earnings forecasts, , is forwardis forward--looking statementslooking statements. . ThisThis
information is made available pursuant to the safe harbor provisions forinformation is made available pursuant to the safe harbor provisions for
““forward looking statementsforward looking statements” as ” as defined under the securities lawsdefined under the securities laws. . OurOur
operationsoperations, , productsproducts, , and markets and markets are are subject to subject to a a number of risk factorsnumber of risk factors,,
which maywhich may cause actual  cause actual results to vary materially from those anticipated results to vary materially from those anticipated inin
the forward looking statementsthe forward looking statements. . The words The words ““believebelieve”, “”, “maymay”, “”, “willwill”,”,
estimateestimate”, “”, “continuecontinue”, “”, “anticipateanticipate”, ”, intendintend”, “”, “expectexpect”, ”, forecastforecast” ” and and similarsimilar
words words are are intended to identify forward looking statementsintended to identify forward looking statements..

We underttake We underttake no no obligation to update publicly or obligation to update publicly or revise revise any forwardany forward--lookinglooking
statements because of new informationstatements because of new information, , future events or otherwisefuture events or otherwise. Actual. Actual
results and performance could differ substantially from those anticipated results and performance could differ substantially from those anticipated inin
our forwardour forward--looking statementslooking statements..
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