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Transaction’s Details
Terms of the Agreement

it Gamesa has signed an agreement with Electrabel to sell Windfarms

developed by Gamesa in Italy under the following conditions:

i
i
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i

Electrabel acquires windfarms for an equivalent power of 174 MW.

The windfarms will be installed and sold in the 2004-2006 period.

Electrabel will pay an Enterprise Value of approximately EUR 200 MM.

Gamesa will be in charge of the installation of the windfarms using

Gamesa Eblica Turbines.




Transaction’s Details
Windfarms located in Italy
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Transaction’s Details
Sale & Installation of Windfarms roll over

W Windfarm selling criteria: Windfarms developed in year t are

sold in year t+1

Flgures in MW 2001 2002 2003 2004 2005

Developed Windfarms
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(*) Includes 253 MW developed prior to 2001

85% of 2002-2005 Budgeted Windfarm Sale already signed
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The Itallan Market Regulation
Green Certificates System (I)

i Starting in 2002, generators and importers have to produce at least 2% (to
be increased in the near future) of their electric production over 100 GWh
from renewable plants.

Green Certificates (“GC”) are documents issued by the GRTN (public entity
in charge of the transmission activity) and awarded to generators using
renewable energy sources proving that a specific plant has produced a
certain amount of Energy.

Generators using renewable energies can sell these GCs either bilaterally or
to an organised market.

The price of GCs directly issued by the GRNT is expected to be around 6.7 c.
Eur/kWh.
§» Gamesa




The Itallan Market Regulation
Green Certificates System (ll)

i The windfarms sell the energy to the pool at the pool price (5¢c€ aprox.)

i The windfarms sell green certificates for the energy produced to the utilities

during their first 8 years of operation.

Revenues at an Italian Windfarm (€ cents / kwh)
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Conclusion
Commitments Delivered. Improved Visibility.

Wil All the Commitments mentioned in the 2002-2004 Strategic Plan have been

delivered.

W8 Improved Guidance & Visibility after Iberdrola, Electrabel and Enel

Transactions. 2001-2005

CAGR = 30%
€218
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B BEPS Real mGuidance Dec 2001 @ Guidanss Ds 20032

Note: From 2003 onwards , Aeronautica’s contribution is not included




Forward Looking Statement

Certain information in this presentation, including the information concerning
economic and industry outlooks, prospective product developments, uses of
cash and revenue and earnings forecasts, is forward-looking statements. This
information is made available pursuant to the safe harbor provisions for
“forward looking statements” as defined under the securities laws. Our
operations, products, and markets are subject to a number of risk factors,
which may cause actual results to vary materially from those anticipated in
the forward looking statements. The words “believe”’, “may”, “will”,
estimate”, “continue”, “anticipate”, intend”, “expect”, forecast” and similar
words are intended to identify forward looking statements.

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