
March March 20012001
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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 cash and revenue and earnings forecastsand revenue and earnings forecasts, , is forwardis forward--looking statementslooking statements. . ThisThis
information is information is made made available pursuant to the safe harbor provisions foravailable 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 which may cause actual may 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”, “may”, “”, “may”, “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..



33

üü Gamesa: Gamesa: Key PointsKey Points

üü Gamesa: Gamesa: DescriptionDescription

üü Financial PerformanceFinancial Performance

üü StrategyStrategy

üü ConclusionConclusion

ContentsContents

üü Key ObjectivesKey Objectives

üü 2001 Forecast2001 Forecast
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Gamesa: Key PointsGamesa: Gamesa: Key PointsKey Points

ContentsContents
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• Integration of State of the Art Technology

• Cost Efficiency

• Strong Potential for Growth

• Dynamism and Growth

Key PointsKey Points
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Key PointsKey Points

§§ Gamesa has developed one of the worldGamesa has developed one of the world´́s fastest organicallys fastest organically

growth  in structural aircraft units and in renewable energygrowth  in structural aircraft units and in renewable energy

§§ Gamesa has achieved a compound annual growth rateGamesa has achieved a compound annual growth rate

(CAGR) of 52% in revenues, in the period 1997-2000 with an(CAGR) of 52% in revenues, in the period 1997-2000 with an

EBITDA growth of 72% over the same periodEBITDA growth of 72% over the same period

Note: To make the four years comparable, all figures are based on proforma financial data

216,8
310

593,4

767

1997 1998 1999 2000

Total RTotal Revenuesevenues ( (€€m)m)

33,6

62,95

131,6

172,5

1997 1998 1999 2000

EBITDA EBITDA ((€€m)m)

8,5

29,9

57,3

69

1997 1998 1999 2000

Attributable Net Earning Attributable Net Earning ((€€m)m)

CAGR 52%CAGR 52% CAGR 72%CAGR 72% CAGR 100,8%CAGR 100,8%
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Gamesa: DescriptionGamesa: Gamesa: DescriptionDescription

ContentsContents
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Corporación IBV
 44.5%

Free-float
30.0%

Approximate shareholderApproximate shareholder
structurestructure post-IPO post-IPO

TOTAL: 81.099.968.- SHARES

Nefinsa
21.5%

Tornusa
4.0%

• Shareholder structure after IPO

Note: Gamesa Note: Gamesa owns owns 1.408.042.-1.408.042.- employee shares option  employee shares option planplan

Gamesa: Gamesa: DescriptionDescription



99

Gamesa: Gamesa: DescriptionDescription

20

21

22

23

24

25

26

27

28

29

17:30

2 9 / 1 2

13:30

4 / 1

12:00

9 / 1

9:00

12 /1

14:00

16 /1

9:30

19 /1

15:00

23 /1

12:30

26 /1

10:00

31 /1

15:00

2 / 2

11:30

7 / 2

16:30

9 / 2

15:00

14 /2

14:30

19 /2

13:00

22 /2

9:00

27 /2

EUROS QUOTATIONQUOTATION
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RenewableRenewable
EnergyEnergy

AdvancedAdvanced
servicesservices

Renewable energyRenewable energy
generationgeneration

AeronauticsAeronautics

AeronauticAeronautic
structuresstructures

AeronauticAeronautic
componentscomponents

WTGWTG
manufacturingmanufacturing

Gamesa: Gamesa: DescriptionDescription
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REVENUESREVENUES

AERONAUTICS
32,61%

CENTRAL
2,09%

RENEWABLE 
ENERGY
65,30%

EBITDAEBITDA

AERONAUTICS
27,40%

CENTRAL
8,46%

RENEWABLE 
ENERGY
64,14%

NET EARNINGSNET EARNINGS

AERONAUTICS
13,91%

CENTRAL
13,24%

RENEWABLE 
ENERGY
72,85%

Gamesa: DescriptionGamesa: Description
Business breakdown of aggregated figures in 2000Business breakdown of aggregated figures in 2000
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Renewable EnergyRenewable EnergyRenewable Energy

Gamesa: DescriptionGamesa: Description
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Renewable EnergyRenewable Energy
ActivitiesActivities

Gamesa Gamesa is involvedis involved in  in the entire wind power cyclethe entire wind power cycle

Gamesa Gamesa operatesoperates in  in the renewable energy businessthe renewable energy business,,
mainly wind powermainly wind power, , through three operating unitsthrough three operating units

GAMESAGAMESA

Renewable energyRenewable energy
generationgeneration

Wind Turbine GeneratorWind Turbine Generator
manufacturingmanufacturing

Advanced servicesAdvanced services

51% 100% 100%

Gamesa EGamesa Eóólicalica Gamesa EnergGamesa Energííaa GamesaGamesa
ServiciosServicios

Control %

Business
 Unit

Activity
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REVENUESREVENUES

G. EÓLICA
74,29%

G. SERVICIOS
19,11% G. ENERGÍA

6,6%

EBITDAEBITDA

G. ENERGÍA
27,55%

G. SERVICIOS
6,06%

G. EÓLICA
66,39%

NET EARNINGSNET EARNINGS

G. ENERGÍA
23,11%

G. SERVICIOS
6,42%

G. EÓLICA
70,47%

Renewable EnergyRenewable Energy
Business breakdown of aggregated figures in 2000Business breakdown of aggregated figures in 2000
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SpainSpainWorld TotalWorld Total

Wind power capacity growth (MW)

75

1,812

1994 1999

13,932

3,488

1994 1999

x 4 x 24  

Wind power – installed capacity
worldwide  1987-1999

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

87 88 89 90 91 92 93 94 95 96 97 98 99
0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

MW / year Accumulated MW

MW installed per year

Accumulated MW

Renewable EnergyRenewable Energy
The Wind Power BusinessThe Wind Power Business
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Projected growthProjected growth in  in installed capacityinstalled capacity (MW) 1999-2004 (MW) 1999-2004

13,932

47,512

1999 2004

 x 3.4

WorldWorld

1,812

9,912

1999 2004

 x 5.5

SpainSpain

Source:  BTM Consult ApS- March 2000

Renewable EnergyRenewable Energy
The Wind Power BusinessThe Wind Power Business
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Wind power pricesWind power prices in  in EuropeEurope (c (c€€//kWhkWh))

Source : Wind Power Monthly (September 2000), Gamesa
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WTG WTG capacitycapacity /  / Power costPower cost (1996) (1996)

Source:  Denmark ,WIND ENERGY - THE FACTS-1998 /
European Commission. Directorate-General for Energy

3

4

5

6

7

8

9

200 400 600

Wind at 6.3 m/s
Wind at 6.9 m/s

c €/kWh

Rated capacity (kW)

Renewable EnergyRenewable Energy
The Wind Power BusinessThe Wind Power Business
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WTG ManufacturingWTG Manufacturing
DescriptionDescription

MW soldMW sold

3 9

73 93

170

511

738

1994 1995 1996 1997 1998 1999 2000

NOTE: MW SALES INCLUDES WIP EQUIVALENT SALES IN 1999  FOR 15 MW AND 110 MW IN 2000NOTE: MW SALES INCLUDES WIP EQUIVALENT SALES IN 1999  FOR 15 MW AND 110 MW IN 2000
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Market ShareMarket Share (MW  (MW installedinstalled 1999) 1999)

WorldWorld

Bonus

8.6%

Enron

9.2%

Nordex

7.8%

Gamesa

Eólica

12.6% 

Enercon

12.5%

Vestas

16.6%

Neg Micon

19.4%

Others

15.7%

Spain

Source:  BTM Consult ApS- March 2000

Gamesa Eólica
53%

Others
47%

WTG ManufacturingWTG Manufacturing
DescriptionDescription
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WTG ManufacturingWTG Manufacturing
DescriptionDescription

Considerably higher margins than the rest of the industryConsiderably higher margins than the rest of the industry

Cost side advantagesCost side advantages

üü   Specialised plants   Specialised plants

üü   Market proximity   Market proximity

üü   Supplier efficiency   Supplier efficiency

üü   Econom   Economies of scaleies of scale

MarginsMargins

•• Adjusted for turnkey wind plants built atAdjusted for turnkey wind plants built at no  no marginmargin
••  WIP  WIP equivalentequivalent sales are  sales are considered considered in 1999 in 1999 and and 20002000
•• EHN EHN big order for big order for 1800 1800 turbines implies lower pricesturbines implies lower prices
•• Extraordinary operating Extraordinary operating expenses expenses due to new plants fordue to new plants for

increasing capacityincreasing capacity

17.8%17.8%

19981998

19%19%

19991999

14.8%14.8%EBIT / RevenuesEBIT / Revenues 15%15%

EBITDA / RevenuesEBITDA / Revenues

20002000

17%17%

14%14%
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CoriscadaCoriscada
24.0 MW24.0 MW

Renewable Energy Generation
Projected Projected Windfarms Windfarms (Spain)(Spain)

•• 11 Operational wind farms  generating 253 MW as of Dec 200011 Operational wind farms  generating 253 MW as of Dec 2000

•• 6 Approved plans to generate 1,360 Mw (3 approved in 2000)6 Approved plans to generate 1,360 Mw (3 approved in 2000)

•• As per regional agreement (Andalusia) to generate 700 MwAs per regional agreement (Andalusia) to generate 700 Mw

•• Authorization  for seven additional wind farms equivalent to 191.21 MWAuthorization  for seven additional wind farms equivalent to 191.21 MW

El El TabladoTablado
19.8 MW19.8 MW

La La PlanaPlana
II

4.2 MW4.2 MW

La La PlanaPlana
IIIIII

21.0 MW21.0 MW

La La PlanaPlana
IIII

16.5 MW16.5 MW

MurasMuras I I
24.4 MW24.4 MW

MurasMuras II II
24.4 MW24.4 MW

ForgoselloForgosello
24.4 MW24.4 MW

SerraSerra de Cando de Cando
29.2 MW29.2 MW

SeixoSeixo-Cando-Cando

35.0 MW35.0 MWTreitoTreito
30.4 MW30.4 MW

•• 3 wind farms  in construction for 100 MW equivalent3 wind farms  in construction for 100 MW equivalent
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Renewable Energy Generation
WindfarmsWindfarms (Spain) (Spain)

S.E. LA PLANAS.E. LA PLANA

S.E. MAÑÓN ORT.S.E. MAÑÓN ORT.

S.E. MURASS.E. MURAS

S.E. MAS GARULLOS.E. MAS GARULLO

S.E. MURASS.E. MURAS

S.E. MONCAYOS.E. MONCAYO

S.E. LA PLANAS.E. LA PLANA

S.E. FORGOSELOS.E. FORGOSELO

S.E. CANDOS.E. CANDO

S.E. CANDOS.E. CANDO

S.E. LA MURALLAS.E. LA MURALLA

 LA PLANA III LA PLANA III

CORISCADACORISCADA

MURAS IMURAS I

LA PLANA IILA PLANA II

MURAS IIMURAS II

EL TABLAOEL TABLAO

LA PLANA ILA PLANA I

FORGOSELOFORGOSELO

SERRA DO  CANDOSERRA DO  CANDO

MONTE SEIXOMONTE SEIXO

TREITOTREITO

 ARAGÓN ARAGÓN

GALICIAGALICIA

GALICIAGALICIA

ARAGÓNARAGÓN

GALICIAGALICIA

CASTILLA-LEÓNCASTILLA-LEÓN

ARAGÓNARAGÓN

GALICIAGALICIA

GALICIAGALICIA

GALICIAGALICIA

GALICIAGALICIA

 15 15

   6   6

2424

24.424.4

16.516.5

24.424.4

19.819.8

3.33.3

0.850.85

24.424.4

24.4224.42

4.784.78

24.4224.42

10.5610.56

30.430.4

 19 DIC 96 19 DIC 96

   9 OCT 98   9 OCT 98

29 DIC 9729 DIC 97

26 NOV 9826 NOV 98

23 JUL 9923 JUL 99

30 DIC 9930 DIC 99

25 AUG 9925 AUG 99

7 APR 007 APR 00

19 AUG 0019 AUG 00

13 AUG 0013 AUG 00

4 DIC 994 DIC 99

31 AUG  0031 AUG  00

29 NOV 9929 NOV 99

31 AUG  0031 AUG  00

28 DIC 0028 DIC 00

 50% 50%

50%50%

60%60%

100%100%

51%51%

100%100%

75%75%

90%90%

90%90%

100%100%

100%100%

100%100%

100%100%

100%100%

100%100%

TOTAL  253 MWTOTAL  253 MW

COMPANYCOMPANY WIND FARMWIND FARM REGIONREGION
CAPACITY CAPACITY 

(Mw)(Mw)
OPERATIONALOPERATIONAL

DATEDATE
CONTROLCONTROL

(%)(%)
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Renewable Energy Services
 Advanced Services Advanced Services

üü      3434  Wind farms  installedWind farms  installed

üü      Wind farms maintenance forWind farms maintenance for 4,177 MM € in 2000 4,177 MM € in 2000

üü      Combined cyclesCombined cycles  installationsinstallations::

§§ 15% 15% participationparticipation in E.P.  in E.P. contractcontract  forfor 800 MW (Iberdrola 800 MW (Iberdrola
Castellón)Castellón)

§§ 15% 15% participationparticipation in E.P.  in E.P. contractcontract  forfor 400 MW (Iberdrola 400 MW (Iberdrola
CastejónCastejón))

üü      ““Cogeneration PlantCogeneration Plant” in Galicia” in Galicia
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Renewable Energy (consolidated)Renewable Energy (consolidated)
Financial Performance (Financial Performance (proformaproforma))

109,2
148,9

324,1

468

1997 1998 1999 2000

CAGR 62,43%

Proforma revenuesProforma revenues ( (€€m)m)

5,8

18,9

40
47

1997 1998 1999 2000

Consolidated Consolidated ProformaProforma
 net income ( net income (€€m)m)

CAGR 101%
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AeronauticsAeronauticsAeronautics

Gamesa: Gamesa: DescriptionDescription
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Gamesa IndustrialGamesa Industrial

AERONAUTICAERONAUTIC
COMPONENTSCOMPONENTS

Production of machinedProduction of machined
parts and componentsparts and components
made made from compositefrom composite

materialsmaterials

Gamesa AeronáuticaGamesa Aeronáutica

AERONAUTICAERONAUTIC
STRUCTURESSTRUCTURES

Design andDesign and manufacture manufacture
of equipped aeronauticof equipped aeronautic
structures and aircraftstructures and aircraft

componentscomponents

Aeronautics
Activities
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AeronAeronauticsautics
BBusinessusiness Breakdown of aggregated figures 2000 Breakdown of aggregated figures 2000

STRUCTURES
86,15%

COMPONENTS
13,85%

REVENUESREVENUES EBITDAEBITDA

STRUCTURES
93,75%

COMPONENTS
6,25%

TOTAL= € 296TOTAL= € 296 TOTAL= € 48TOTAL= € 48
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Large aircraftLarge aircraft
83.0%83.0%

BusinessBusiness
8.6%8.6%

RegionalRegional
8.4%8.4%

Total: US$ 1,540 BillionTotal: US$ 1,540 Billion

Estimated value ofEstimated value of civil  civil aircraft deliveriesaircraft deliveries 1998-2017  1998-2017 (1)(1)

(1)  (1)  SourceSource: : Aircraft MarketAircraft Market Outlook  Outlook SummarySummary (1998-2017) -  (1998-2017) - Rolls RoyceRolls Royce

nn Projected world air traffic growth over 5%Projected world air traffic growth over 5%

nn Great market potential: large aircraft and outsourcingGreat market potential: large aircraft and outsourcing

AeronAeronauticsautics
Target MarketsTarget Markets
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AeronAeronauticsautics
Main ProjectsMain Projects

Embraer ERJ-145 / 135Embraer ERJ-145 / 135 Embraer ERJ-170/90Embraer ERJ-170/90
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ERJ 145/135 UNIT DELIVERIESERJ 145/135 UNIT DELIVERIES 19991999  2000 2000

ERJ-145 UNIT DELIVERIESERJ-145 UNIT DELIVERIES
ERJ-135 UNIT DELIVERIERJ-135 UNIT DELIVERIESES

TOTALTOTAL

9696
2525

121121

109109
4747

156156

•• Average Average exchange rateexchange rate: €/ USD 0.8534 (99) €/ USD 0.9122 (00): €/ USD 0.8534 (99) €/ USD 0.9122 (00)

•• Hedge positionsHedge positions

20012001  2002 2002

AMOUNT USDAMOUNT USD
EEXCHANGE RATE €XCHANGE RATE €/USD/USD

156,876156,876
0.93430.9343

163,11163,11
0.96190.9619

 2003 2003

155,000155,000
1.08781.0878

 2004 2004

AeronAeronauticsautics
Main ProjectsMain Projects

155,000155,000
1.07581.0758
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SikorskySikorsky S-92 S-92 Sino Swearingen SJ-30Sino Swearingen SJ-30

AeronAeronauticsautics
Main ProjectsMain Projects
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AeronAeronauticsautics
Main ProjectsMain Projects

Bombardier CRJ 700 / 900Bombardier CRJ 700 / 900
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CAGR 53%

Proforma net income (Proforma net income (€€m)m)

CAGR 53%

AeronauticsAeronautics
Financial PerformanceFinancial Performance

79,5

138,9

207,3

1997 1998 1999 2000

3,2

6,4

9,8

1997 1998 1999 2000

NOTE: YEAR 2000 INCLUDES TOTAL NON-RECURRENT COST DEPRECIATION  FOR ERJ 145-135 PROYECT FOR €45,8 MMNOTE: YEAR 2000 INCLUDES TOTAL NON-RECURRENT COST DEPRECIATION  FOR ERJ 145-135 PROYECT FOR €45,8 MM

13

27

36

45

1997 1998 1999 2000

CAGR 51%

Proforma revenuesProforma revenues ( (€€m)m) EBITDA (EBITDA (€€m)m)

11,411,4284284
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Financial Performance

ContentsContents
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ASSUMPTIONS:ASSUMPTIONS:

§§ Hereafter it willHereafter it will be  be showed the income statement andshowed the income statement and  thethe

balance balance sheet selectedsheet selected figures  figures based on proforma financialbased on proforma financial data data

in in order to make the order to make the figures comparablefigures comparable

§§ Financial information willFinancial information will be  be presentedpresented by  by business unitsbusiness units

§§ GAMESA (CONSOLIDATED)GAMESA (CONSOLIDATED)

§§ AERONAUTICS (CONSOLIDATED)AERONAUTICS (CONSOLIDATED)

§§ GAMESA AERONAUTICS (STRUCTURES)GAMESA AERONAUTICS (STRUCTURES)

§§ GAMESA INDUSTRIAL (COMPONENTS)GAMESA INDUSTRIAL (COMPONENTS)

§§ RENEWABLE ENERGY (CONSOLIDATED)RENEWABLE ENERGY (CONSOLIDATED)

§§ GAMESA ENERGIA (GENERATION)GAMESA ENERGIA (GENERATION)

§§ GAMESA EOLICA (TURBINE MANUFACTURER)GAMESA EOLICA (TURBINE MANUFACTURER)

§§ GAMESA SERVICIOS (SPECIALIZED SERVICES)GAMESA SERVICIOS (SPECIALIZED SERVICES)

Financial PerformanceFinancial Performance
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Financial PerformanceFinancial Performance
Gamesa Income Statement Gamesa Income Statement ((proforma proforma figures in thousand €)figures in thousand €)

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

29%29%

5%5%
22%22%
38%38%
26%26%
31%31%
41%41%

-15%-15%
28%28%
66%66%

638%638%
21%21%
46%46%
24%24%
37%37%
20%20%
16%16%
22%22%

765,747765,747
105,645105,645

(528,354)(528,354)
(107,754)(107,754)

(62,723)(62,723)
172,561172,561
(70,474)(70,474)

(5,638)(5,638)
96,44996,449

(16,504)(16,504)
(1,331)(1,331)
78,61478,614
13,16213,162
91,77791,777

(22,946)(22,946)
68,83068,830

(21,317)(21,317)
47,51347,513

593,427593,427
100,375100,375

(433,997)(433,997)
(78,342)(78,342)
(49,848)(49,848)
131,616131,616
(49,848)(49,848)

(6,629)(6,629)
75,13975,139
(9,935)(9,935)

(180)(180)
65,02365,023

9,0399,039
74,06374,063

(16,762)(16,762)
57,30057,300

(18,391)(18,391)
38,91038,910

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

100%100%
17%17%

-73%-73%
-13%-13%

-8%-8%
22%22%
-8%-8%
-1%-1%
13%13%
-2%-2%
0%0%

11%11%
2%2%

12%12%
-3%-3%
10%10%
-3%-3%
7%7%

100%100%
14%14%

-69%-69%
-14%-14%

-8%-8%
23%23%
-9%-9%
-1%-1%
13%13%
-2%-2%
-0%-0%
10%10%

2%2%
12%12%
-3%-3%
9%9%

-3%-3%
6%6%

Thousand €Thousand €
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Financial PerformanceFinancial Performance
Gamesa Balance Sheet Gamesa Balance Sheet ((proformaproforma figures in thousand €) figures in thousand €)

Thousand €Thousand € Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH%% %%

Net fixed assetsNet fixed assets
Current assetsCurrent assets

Total assetsTotal assets

EquityEquity
Capital and reservesCapital and reserves
After-tax earnings (Cont. Co. )After-tax earnings (Cont. Co. )
Outside shareholdersOutside shareholders
SubsidSubsid., Consol. diff. & ., Consol. diff. & ProvProv..
Fin. debt: current & long-termFin. debt: current & long-term
Other liabilitiesOther liabilities

Total liabilitiesTotal liabilities

351,093351,093
431,485431,485

782,578782,578

153,024153,024
114,114114,114

38,91038,910
21,72721,727
67,99267,992

282,572282,572
257,263257,263

782,578782,578

442,784442,784
520,282520,282

963,066963,066

200,545200,545
153,033153,033

47,51347,513
33,79333,793
61,52361,523

386,185386,185

281,020281,020

963,066963,066

26%26%
21%21%

23%23%

31%31%
34%34%
22%22%
56%56%

-10%-10%
37%37%

9%9%

23%23%

45%45%
55%55%

100%100%

20%20%
15%15%

5%5%
3%3%
9%9%

36%36%
33%33%

100%100%

46%46%
54%54%

100%100%

21%21%
16%16%
5%5%
4%4%
6%6%

40%40%
29%29%

100%100%
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CAPEX (in thousand €)CAPEX (in thousand €) 19991999 Dec. 2000Dec. 2000

CentrCentral (Holding)al (Holding)

AeronAeronauticsautics
G. G. AeAeronáuticaronáutica ( (Structures)Structures)
G.G. Ae Aeronáuticaronáutica(Com(Componentsponents))
EnergEnergyy
G. Energía G. Energía (Generation)(Generation)
G. Eólica (WTG G. Eólica (WTG ManufacturingManufacturing))
G. G. Servicios Servicios (Services)(Services)

TotalTotal

7878

2525,,218218
23,17523,175

2.0432.043
98,64498,644
8282,579,579
14,92314,923

1,1421,142

123,940123,940

1,6291,629

57,07857,078
48,49648,496

8,5828,582
70,76370,763
44,33744,337
24,99024,990

1,4361,436

129,470129,470

Financial PerformanceFinancial Performance
CAPEXCAPEX
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Financial PerformanceFinancial Performance
Gamesa Gamesa AeronáuticaAeronáutica- Income Statement- Income Statement

Pro forma figures in thousand €Pro forma figures in thousand € Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

27%27%

83%83%
32%32%
38%38%

1%1%
27%27%
31%31%

-20%-20%
72%72%

-1831%-1831%
34%34%

5%5%
-100%-100%

9%9%

9%9%

255,113255,113
24,78424,784

(186,705)(186,705)
(39.365)(39.365)

(8,680)(8,680)
45,14645,146

(42,662)(42,662)

2,4842,484
(5,085)(5,085)

(2,601)(2,601)
12,64712,647
10,04610,046

00
10,04610,046

10,04610,046

200,768200,768
13,51713,517

(141,622)(141,622)
(28,542)(28,542)

(8,564)(8,564)
35,55635,556

(32,455)(32,455)

3,1013,101
(2,951)(2,951)

150150
9,4249,424
9,5749,574
(355)(355)
9,2209,220

9,2209,220

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

97%97%
7%7%

-68%-68%
-14%-14%

-4%-4%
17%17%

-16%-16%
0%0%
1%1%

-1%-1%
0%0%
0%0%
5%5%
5%5%

-0%-0%
4%4%
0%0%
4%4%

90%90%
9%9%

-66%-66%
-14%-14%

-3%-3%
16%16%

-15%-15%
0%0%
1%1%

-2%-2%
0%0%

-1%-1%
4%4%
4%4%
0%0%
4%4%
0%0%
4%4%
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Financial PerformanceFinancial Performance
Gamesa Gamesa AeronáuticaAeronáutica- Balance Sheet- Balance Sheet

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH%% %%

Net fixed assetsNet fixed assets
Current assetsCurrent assets

Total assetsTotal assets

EquityEquity
Capital and reservesCapital and reserves
After-tax earnings (Cont. Co. )After-tax earnings (Cont. Co. )
Outside shareholdersOutside shareholders
SubsidSubsid., Consol. diff. & ., Consol. diff. & ProvProv..
Fin. debt: current & long-termFin. debt: current & long-term
Other liabilitiesOther liabilities

Total liabilitiesTotal liabilities

154,731154,731
122,823122,823

277,553277,553

51,04451,044
41,82441,824

9,2209,220
00

32,53332,533
105,117105,117

88,86088,860

277,553277,553

159,633159,633
147,288147,288

306,921306,921

61,09061,090
51,04451,044
10,04610,046

00
18,70318,703

143,015143,015

84,11384,113

306,921306,921

3%3%
20%20%

11%11%

20%20%
22%22%

9%9%

-43%-43%
36%36%
-5%-5%

11%11%

56%56%
44%44%

100%100%

18%18%
15%15%

3%3%
0%0%

12%12%
38%38%
32%32%

100%100%

52%52%
48%48%

100%100%

20%20%
17%17%
3%3%
0%0%
6%6%

47%47%
27%27%

100%100%

Pro forma figures in thousand €Pro forma figures in thousand €
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Financial PerformanceFinancial Performance
Gamesa Industrial- Income StatementGamesa Industrial- Income Statement

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

203%203%

90%90%
375%375%

63%63%
71%71%
91%91%
84%84%

111%111%
121%121%

108%108%
347%347%
119%119%

119%119%

119%119%

40,72440,724
593593

(27,760)(27,760)
(6,421)(6,421)
(3,850)(3,850)

3,2863,286
(1,694)(1,694)

9494
1,6861,686
(451)(451)

1,2351,235
134134

1,3691,369
00

1,3691,369

1,3691,369

13,42713,427
313313

(5,842)(5,842)
(3,931)(3,931)
(2,248)(2,248)

1,7191,719
(920)(920)

799799
(204)(204)

595595
3030

625625
00

625625

625625

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

100%100%
2%2%

-44%-44%
-29%-29%
-17%-17%
13%13%
-7%-7%
0%0%
6%6%

-2%-2%
0%0%
4%4%
0%0%
5%5%
0%0%
5%5%
0%0%
5%5%

100%100%
1%1%

-68%-68%
-16%-16%

-9%-9%
8%8%

-4%-4%
0%0%
4%4%

-1%-1%
0%0%
3%3%
0%0%
3%3%
0%0%
3%3%
0%0%
3%3%

Pro forma figures in thousand €Pro forma figures in thousand €

Note: GIASA Note: GIASA included included in  2000in  2000
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Financial PerformanceFinancial Performance
Gamesa Industrial–Balance SheetGamesa Industrial–Balance Sheet

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH%% %%

Net fixed assetsNet fixed assets
Current assetsCurrent assets

Total assetsTotal assets

EquityEquity
Capital and reservesCapital and reserves
After-tax earnings (Cont. Co. )After-tax earnings (Cont. Co. )
Outside shareholdersOutside shareholders
SubsidSubsid., Consol. diff. & ., Consol. diff. & ProvProv..
Fin. debt: current & long-termFin. debt: current & long-term
Other liabilitiesOther liabilities

Total liabilitiesTotal liabilities

9,8099,809
11,55711,557

21,36621,366

6,4376,437
5,8125,812

625625
00

2,2302,230
8,6558,655
4,0454,045

21,36621,366

15,97315,973
30,70630,706

46,67946,679

19,01419,014
17,64517,645

1,3691,369
00

2,0562,056
13,44613,446
12,16312,163

46,67946,679

63%63%
166%166%

118%118%

195%195%
204%204%
119%119%

-8%-8%
55%55%

201%201%

118%118%

46%46%
54%54%

100%100%

30%30%
27%27%

3%3%
0%0%

10%10%
41%41%
19%19%

100%100%

34%34%
66%66%

100%100%

41%41%
38%38%
3%3%
0%0%
4%4%

29%29%
26%26%

100%100%

Pro forma figures in thousand €Pro forma figures in thousand €
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Financial PerformanceFinancial Performance
Gamesa Gamesa EnergíaEnergía (Generation)- Income Statement (Generation)- Income Statement

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

74%74%

202%202%
134%134%
153%153%

56%56%
81%81%

100%100%

64%64%
157%157%

2%2%
402%402%

25%25%
85%85%

5%5%
-31%-31%
15%15%

39,07839,078
8,3068,306

(7,962)(7,962)
(2,847)(2,847)
(5,340)(5,340)
31,23431,234

(16,273)(16,273)
00

14,96114,961
(8,609)(8,609)

(421)(421)
5,9315,931
1,7191,719
7,6517,651

(2,763)(2,763)
4,8884,888
(649)(649)
4,2394,239

22,49022,490
2,7532,753

(3,402)(3,402)
(1,124)(1,124)
(3,432)(3,432)
17,28517,285
(8,150)(8,150)

00
9,1359,135

(3,348)(3,348)
00

5,7885,788
343343

6,1306,130
(1,497)(1,497)

4,6344,634
(938)(938)
3,6963,696

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

100%100%
12%12%

-15%-15%
-5%-5%

-15%-15%
77%77%

-36%-36%
0%0%

41%41%
-15%-15%

0%0%
26%26%

2%2%
27%27%
-7%-7%
21%21%
-4%-4%
16%16%

100%100%
21%21%

-20%-20%
-7%-7%

-14%-14%
80%80%

-42%-42%
0%0%

38%38%
-22%-22%

-1%-1%
15%15%

4%4%
20%20%
-7%-7%
13%13%
-2%-2%
11%11%

Pro forma figures in thousand €Pro forma figures in thousand €
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Financial PerformanceFinancial Performance
Gamesa Gamesa EnergíaEnergía (Generation)-Balance Sheet (Generation)-Balance Sheet

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH%% %%

Net fixed assetsNet fixed assets
Current assetsCurrent assets

Total assetsTotal assets

EquityEquity
Capital and reservesCapital and reserves
After-tax earnings (Cont. Co. )After-tax earnings (Cont. Co. )
Outside shareholdersOutside shareholders
SubsidSubsid., Consol. diff. & ., Consol. diff. & ProvProv..
Fin. debt: current & long-termFin. debt: current & long-term
Other liabilitiesOther liabilities

Total liabilitiesTotal liabilities

183,651183,651
47,79847,798

231,450231,450

33,21833,218
29,52229,522

3,6963,696
5,5535,553
1,4001,400

147,873147,873
43,40543,405

231,450231,450

223,976223,976
44,52944,529

268,505268,505

49,91749,917
45,67845,678

4,2394,239
5,8875,887
1,9511,951

184,918184,918
25,83225,832

268,505268,505

22%22%
-7%-7%

16%16%

50%50%
55%55%
15%15%
6 %6 %

39%39%
25%25%

-40%-40%

16%16%

79%79%
21%21%

100%100%

14%14%
13%13%

2%2%
2%2%
1%1%

64%64%
19%19%

100%100%

83%83%
17%17%

100%100%

19%19%
17%17%
2%2%
2%2%
1%1%

69%69%
10%10%

100%100%

Pro forma figures in thousand €Pro forma figures in thousand €



4545

Financial PerformanceFinancial Performance
GamesaEólicaGamesaEólica-Income Statement-Income Statement

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

35%35%

529%529%
41%41%
96%96%
22%22%
19%19%
41%41%

-22%-22%
22%22%

-401%-401%

18%18%
-100%-100%

19%19%
28%28%
15%15%

15%15%

436,251436,251
7,2187,218

(310,620)(310,620)
(21,507)(21,507)
(36,848)(36,848)

74,49074,490
(8,414)(8,414)
(5,301)(5,301)
60,77560,775
(1,213)(1,213)

59,56259,562
00

59,56259,562
(18,084)(18,084)

41,47741,477
00

41,47741,477

322,221322,221
1,1481,148

(219,665)(219,665)
(10,956)(10,956)
(30,123)(30,123)

62,62462,624
(5,950)(5,950)
(6,761)(6,761)
49,91349,913

403403

50,31650,316
(240)(240)

50,07550,075
(14,118)(14,118)

35,95735,957
(0)(0)

35,95735,957

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

100%100%
0%0%

-68%-68%
-3%-3%
-9%-9%
19%19%
-2%-2%
-2%-2%
15%15%

0%0%
0%0%

16%16%
-0%-0%
16%16%
-4%-4%
11%11%

0%0%
11%11%

100%100%
2%2%

-71%-71%
-5%-5%
-8%-8%
17%17%
-2%-2%
-1%-1%
14%14%
-0%-0%
0%0%

14%14%
0%0%

14%14%
-4%-4%
10%10%

0%0%
10%10%

Pro forma figures in thousand €Pro forma figures in thousand €

Note: Note: Adjusted for turnkey business at not magin and Adjusted for turnkey business at not magin and  WIP  WIP equivalentequivalent sales  sales considered considered in 1999 in 1999 and and 20002000
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Financial PerformanceFinancial Performance
Gamesa Gamesa EólicaEólica-Balance Sheet-Balance Sheet

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH%% %%

Net fixed assetsNet fixed assets
Current assetsCurrent assets

Total assetsTotal assets

EquityEquity
Capital and reservesCapital and reserves
After-tax earnings (Cont. Co. )After-tax earnings (Cont. Co. )
Outside shareholdersOutside shareholders
SubsidSubsid., Consol. diff. & ., Consol. diff. & ProvProv..
Fin. debt: current & long-termFin. debt: current & long-term
Other liabilitiesOther liabilities

Total liabilitiesTotal liabilities

32,18432,184
195,665195,665

227,849227,849

35,05735,057
(905)(905)

35,95835,958
00

10,44610,446
7,6397,639

174,708174,708

227,849227,849

48,36948,369
257,935257,935

306,304306,304

56,05856,058
14,58114,581
41,47741,477

00
15,00915,009
27,09427,094

208,143208,143

306,304306,304

50%50%
32%32%

34%34%

60%60%
--

15%15%

44%44%
255%255%

19%19%

34%34%

14%14%
86%86%

100%100%

15%15%
-0%-0%
16%16%

0%0%
5%5%
3%3%

77%77%

100%100%

16%16%
84%84%

100%100%

18%18%
5%5%

14%14%
0%0%
5%5%
9%9%

68%68%

100%100%

Pro forma figures in thousand €Pro forma figures in thousand €
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Financial PerformanceFinancial Performance
Gamesa Gamesa ServiciosServicios-Income Statement-Income Statement

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

28%28%

-63%-63%
23%23%
36%36%
63%63%

2%2%
29%29%

16%16%

3%3%
750%750%

0%0%
26%26%
-7%-7%

-7%-7%

113,223113,223
3636

(60,195)(60,195)
(36,517)(36,517)

(9,668)(9,668)
6,8796,879
(925)(925)
(141)(141)
5,8135,813
(349)(349)

00
5,4645,464
(104)(104)
5,3605,360

(1,523)(1,523)
3,8373,837

(45)(45)
3,7923,792

88,39788,397
9696

(49,013)(49,013)
(26,787)(26,787)

(5,944)(5,944)
6,7496,749
(715)(715)
(409)(409)
5,6255,625
(301)(301)

00
5,3255,325

1212
5,3375,337

(1,208)(1,208)
4,1294,129

(30)(30)
4,0994,099

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

100%100%
0%0%

-55%-55%
-30%-30%

-7%-7%
8%8%

-1%-1%
-0%-0%
6%6%

-0%-0%
0%0%
6%6%
0%0%
6%6%

-1%-1%
5%5%

-0%-0%
5%5%

100%100%
0%0%

-53%-53%
-32%-32%

-9%-9%
6%6%

-1%-1%
-0%-0%
5%5%

-0%-0%
0%0%
5%5%

-0%-0%
5%5%

-1%-1%
3%3%

-0%-0%
3%3%

Pro forma figures in thousand €Pro forma figures in thousand €
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Financial PerformanceFinancial Performance
Gamesa Gamesa ServiciosServicios-Balance Sheet-Balance Sheet

Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH%% %%

Net fixed assetsNet fixed assets
Current assetsCurrent assets

Total assetsTotal assets

EquityEquity
Capital and reservesCapital and reserves
After-tax earnings (Cont. Co. )After-tax earnings (Cont. Co. )
Outside shareholdersOutside shareholders
SubsidSubsid., Consol. diff. & ., Consol. diff. & ProvProv..
Fin. debt: current & long-termFin. debt: current & long-term
Other liabilitiesOther liabilities

Total liabilitiesTotal liabilities

2,3622,362
44,26544,265

46,62746,627

9,6949,694
5,5955,595
4,0994,099

6060
2424

11,29911,299
25,54925,549

46,62746,627

3,1583,158
56,32756,327

59,48559,485

13,85713,857
10,06510,065

3,7923,792
163163
169169

15,34115,341
29,95529,955

59,48559,485

34%34%
27%27%

28%28%

43%43%
80%80%
-7%-7%

171%171%
603%603%

36%36%
17%17%

28%28%

5%5%
95%95%

100%100%

21%21%
12%12%

9%9%
0%0%
0%0%

24%24%
55%55%

100%100%

5%5%
95%95%

100%100%

23%23%
17%17%
6%6%
0%0%
0%0%

26%26%
50%50%

100%100%

Pro forma figures in thousand €Pro forma figures in thousand €
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Financial PerformanceFinancial Performance
Gamesa Central (Holding)-Income StatementGamesa Central (Holding)-Income Statement

Note: GIASA Note: GIASA included included in 1999in 1999

Pro forma figures in thousand €Pro forma figures in thousand € Dec 1999Dec 1999 Dec. 2000Dec. 2000 GROWTHGROWTH

-69%-69%

-98%-98%
-83%-83%
-58%-58%
11%11%

-69%-69%

23%23%
-154%-154%

104%104%
-861%-861%

56%56%
-473%-473%

52%52%

55%55%

18,95018,950
00

(601)(601)
(1,198)(1,198)
(2,198)(2,198)
14,95314,953

(508)(508)
00

14,44514,445
1,9151,915

00
16,36016,360
(4,802)(4,802)
11,55811,558

(224)(224)
11,33411,334

00
11,33411,334

62,08562,085
276276

(36,632)(36,632)
(6,990)(6,990)
(5,295)(5,295)
13,44513,445
(1,665)(1,665)

(18)(18)
11,76211,762
(3,546)(3,546)

(180)(180)
8,0368,036
(631)(631)
7,4047,404

6060
7,4647,464
(132)(132)
7,3327,332

RevenuesRevenues
CapitalizedCapitalized in- in-house workhouse work
Cost of goods soldCost of goods sold
Personnel expensesPersonnel expenses
Other expensesOther expenses
  EBITDA  EBITDA
DepreciationDepreciation
ProvisionsProvisions
    EBITEBIT
Financial resultFinancial result
Affiliates & goodwill Affiliates & goodwill amortamort..
Ordinary incomeOrdinary income
Extraordinary incomeExtraordinary income
    EBTEBT
TaxesTaxes
    After-tax earningsAfter-tax earnings
Outside shareholdersOutside shareholders
Net profit at Controlling Co.Net profit at Controlling Co.

%% %%

100%100%
0%0%

-59%-59%
-11%-11%

-9%-9%
22%22%
-3%-3%
-0%-0%
19%19%
-6%-6%
-0%-0%
13%13%
-1%-1%
12%12%

0%0%
12%12%
-0%-0%
12%12%

100%100%
0%0%

-3%-3%
-6%-6%

-12%-12%
79%79%
-3%-3%
0%0%

76%76%
10%10%

0%0%
86%86%

-25%-25%
61%61%
-1%-1%
60%60%

0%0%
60%60%
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VALUE CREATIONVALUE CREATION

LeaderLeader in  in CostCost
EfficiencyEfficiency

BusinessBusiness
GrowthGrowth

TO BE ONE OF THE LARGEST SPANISHTO BE ONE OF THE LARGEST SPANISH
TECHNOLOGY COMPANIESTECHNOLOGY COMPANIES

StrategyStrategy
Mission StatementMission Statement
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ll

ll

ll

SIZE / POTENTIAL
 VALUE

Start - up Accelerated
growth

Maturity

ll

ll

Advanced services

WTG manufacturing

Aeronautic components

Wind generation

Aeronautic structures

TIME

ll All business areasAll business areas are  are growing rapidlygrowing rapidly

ll Organic growth and via acquisitionsOrganic growth and via acquisitions

Strategy
Mission Statement
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StrategyStrategy
Leader in Cost EfficiencyLeader in Cost Efficiency

•• Focus on core competenciesFocus on core competencies

–– OutsourcingOutsourcing

–– ScaleScale--down low margin businessesdown low margin businesses

•• Develop specialised units andDevelop specialised units and flexible  flexible structuresstructures

•• Implement the most advanced technologiesImplement the most advanced technologies
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Management andManagement and staff  staff renumerationrenumeration
tied to value creationtied to value creation

Actively manage value creationActively manage value creation in  in thethe
business unitsbusiness units Continuity ofContinuity of

the businessthe business

project andproject and

shareholdershareholder

value creationvalue creation

Strategy
Value CreationValue Creation
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KeyKey  ObjectivesObjectives

StrategyStrategy
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StrategyStrategy
Key Objectives- AeronauticsKey Objectives- Aeronautics

nn Start up of mass production of  Embraer new models: ERJ-145 XR,Start up of mass production of  Embraer new models: ERJ-145 XR,
ERJ –140, ECJ-135ERJ –140, ECJ-135

nn Start up of CRJ –700 (Bombardier) mass production Start up of CRJ –700 (Bombardier) mass production 

nn Start up of S-92  (Sirkorsky) mass productionStart up of S-92  (Sirkorsky) mass production

nn Opening of a new productive plant in Seville (Opening of a new productive plant in Seville (Easa Easa del del SurSur) for) for

Bombardier programsBombardier programs

nn Opening of a new productive plant in Opening of a new productive plant in Alava Alava ((FuasaFuasa) for the ERJ-170) for the ERJ-170
programprogram

2001 /20022001 /2002

20012001

20022002

20012001

20012001
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nn Opening of new engineering offices in Madrid due to engineeringOpening of new engineering offices in Madrid due to engineering

capacity increasecapacity increase

nn Feasible agreement with Airbus to take part in the new program A-380Feasible agreement with Airbus to take part in the new program A-380

nn Feasible agreement with Boeing in order to start activities ofFeasible agreement with Boeing in order to start activities of
aeronautic structures in North America (USA or Canada)aeronautic structures in North America (USA or Canada)

nn Feasibility study of the maintenance activity of aircrafts (structures)Feasibility study of the maintenance activity of aircrafts (structures)

20012001

20012001

20022002

20012001

StrategyStrategy
Key Objectives- AeronauticsKey Objectives- Aeronautics
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StrategyStrategy
Key Objectives-ComponentsKey Objectives-Components

nn Installation of a fifth machine in Installation of a fifth machine in Aeromac Aeromac due to mechanization increasedue to mechanization increase

capacity capacity 

nn Opening of a new plant of aeronautic composites (Opening of a new plant of aeronautic composites (CoasaCoasa) in ) in Orense Orense --
GaliciaGalicia           

nn Launch of activity of a new iron plantLaunch of activity of a new iron plant

nn Feasibiity  Feasibiity  study and launch of activity of a new plant  for small andstudy and launch of activity of a new plant  for small and
middle mechanizedmiddle mechanized

20012001

20012001

20022002

20022002
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StrategyStrategy
Key Objectives-Renewable Energy GenerationKey Objectives-Renewable Energy Generation

§§ Estimate develop of Estimate develop of 500 MW in 500 MW in own wind farms mainlyown wind farms mainly in Galicia, in Galicia,
AragAragóón n and Andalusiaand Andalusia

§§ Feasible agreements for joint development with other spanishFeasible agreements for joint development with other spanish
promoterspromoters

§§ Intensive launch  of wind develop activities Intensive launch  of wind develop activities in Portugal, in Portugal, Italy andItaly and

GreeceGreece. Potencial . Potencial agreements with utilities and representativeagreements with utilities and representative
companiescompanies in  in each each countrycountry

§§ Intensive launch of wind develop acativities Intensive launch of wind develop acativities in in BrazilBrazil. .  Feasible Feasible

agreements with utilitiesagreements with utilities

WIND ENERGYWIND ENERGY

2001 /20022001 /2002

20012001

2001 /20022001 /2002

20012001
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§§ Feasibility study of Feasibility study of a a highhigh  temperaturetemperature solar  solar thermal plant of thermal plant of  30 MW 30 MW

in in AndalusiaAndalusia

§§ Start Start up up of turn key installation activities of photovoltaic plantsof turn key installation activities of photovoltaic plants

§§ Feasible manufacturing of photovoltaic panelsFeasible manufacturing of photovoltaic panels

SOLAR ENERGYSOLAR ENERGY

StrategyStrategy
Key Objectives-Renewable Energy GenerationKey Objectives-Renewable Energy Generation

DISTRIBUTED GENERATIONDISTRIBUTED GENERATION

§§ Feasibility study and definition of theFeasibility study and definition of the potencial potencial activity of activity of Gamesa in Gamesa in

thisthis sector sector

20012001

20012001

20022002

20012001
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StrategyStrategy
Key Objectives-WTG ManufacturingKey Objectives-WTG Manufacturing

§§ Sales Sales start start up up of of   new new WTG G 52- 850 KWWTG G 52- 850 KW

§§ Sales Sales startstart up  up of new of new WTG G 58- 850 KWWTG G 58- 850 KW

§§ Sales Sales startstart up  up ofof WTG G 80- 2 MW WTG G 80- 2 MW

§§ Intensive launch of Intensive launch of marketing marketing activity activity in in Latin America Latin America (Argentina,(Argentina,
BrazilBrazil, , MexicoMexico, etc.), etc.)

§§ Intensive launch of Intensive launch of marketing marketing activityactivity in  in Marocco and EgyptMarocco and Egypt

§§ Develop of technical capacity for gearbox maintenanceDevelop of technical capacity for gearbox maintenance, , repairsrepairs
and manufacturingand manufacturing

20012001

1Q 20021Q 2002

20012001

1Q 20021Q 2002

2001/20022001/2002

20012001



StrategyStrategy
Key Objectives-Advanced ServicesKey Objectives-Advanced Services

2001/20022001/2002§§ Keep wind farmKeep wind farm  ““turnkeyturnkey””  construction leadershipconstruction leadership in  in SpainSpain

§§ Consolidation of electrical installation activities Consolidation of electrical installation activities in in BrazilBrazil

§§ Launch of windLaunch of wind  farmfarm  constructionconstruction  activitiesactivities in  in BrazilBrazil

§§ Study and launch of services activitiesStudy and launch of services activities in  in MexicoMexico

§§ Development of Development of combine combine cycle plantscycle plants in  in SpainSpain

§§ Launch of photovoltaic plantsLaunch of photovoltaic plants  installationinstallation

§§ Develop  telecommunication installation activitiesDevelop  telecommunication installation activities

§§ Feasible launch of construction activities of cogenerationFeasible launch of construction activities of cogeneration, , biomassbiomass,,
minicentral, etc.minicentral, etc.

20012001

20022002

2001/20022001/2002

2001/20022001/2002

2001/20022001/2002

2001/20022001/2002

2001/20022001/2002
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Gamesa: StrategyGamesa: Strategy
2001 Forecast: Gamesa 2001 Forecast: Gamesa (consolidated figures in million €)(consolidated figures in million €)

GROWTH:GROWTH:
2001(E)-2000 (PROF)2001(E)-2000 (PROF)

REVENUEREVENUE

EBITDAEBITDA

EAT (EAT (consolidatedconsolidated))

EAT (EAT (consolidated coconsolidated co.).)

20%20%

26%26%

30%30%

30%30%

20,65%20,65%

28,33%28,33%

29,32%29,32%

37,32%37,32%

919919

217217

8989

6262

GROWTH:GROWTH:
2001(E)-2000 (REAL)2001(E)-2000 (REAL) 2001(ESTIMATE)2001(ESTIMATE)
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ConclusionConclusionConclusion
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ConclusionConclusion

•• Presence and leadership positionPresence and leadership position in  in strong growthstrong growth

marketsmarkets

•• Significant increase of business Significant increase of business figures in figures in the next fivethe next five

yearsyears

•• Proven ability to create valueProven ability to create value

GAMESA: A GOOD CHOICE FORGAMESA: A GOOD CHOICE FOR
INVESTMENTINVESTMENT


