
Growing with the WindGrowing with the Wind

OCTOBER 2002OCTOBER 2002

ESTRICTAMENTE PRIVADO ESTRICTAMENTE PRIVADO 
Y CONFIDENCIALY CONFIDENCIAL
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Within the Guidelines of the 2002Within the Guidelines of the 2002--2004 Strategic Plan the 2004 Strategic Plan the 

Sale of Windfarms as a Recurrent Business was settled, Sale of Windfarms as a Recurrent Business was settled, 

since:since:

Gamesa creates Value in the Development PhaseGamesa creates Value in the Development Phase

Significant Gains are generatedSignificant Gains are generated

Leverage is reduced (cash in plus deconsolidated debt)Leverage is reduced (cash in plus deconsolidated debt)

It Generates Cross Selling opportunities for Gamesa EIt Generates Cross Selling opportunities for Gamesa Eóólicalica

The Iberdrola TransactionThe Iberdrola Transaction
Sale of Windfarms as a Recurrent BusinessSale of Windfarms as a Recurrent Business
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The Iberdrola TransactionThe Iberdrola Transaction
Typical Structure of a Windfarm SaleTypical Structure of a Windfarm Sale

InvestmentInvestment : EUR 0.9 : EUR 0.9 –– 1.0  MM1.0  MM perper MWMW

Financial StructureFinancial Structure ((Each WindfarmEach Windfarm == OneOne SPV) :SPV) :

80%80% Bank DebtBank Debt (Project(Project FinanceFinance nonnon recourse to the shareholderrecourse to the shareholder))

10%10% Subordinated DebtSubordinated Debt

10%10% EquityEquity

SaleSale of windfarmsof windfarms: GAMESA: GAMESA sells the shares of eachsells the shares of each SPV (SPV (WindfarmWindfarm))

AccountingAccounting::

RevenuesRevenues = Capital= Capital Gain on theGain on the sale (sale (Equity Value soldEquity Value sold -- Book valueBook value ((initial investmentinitial investment ++ existingexisting

reserves))reserves))

CostsCosts = 0 = 0 

EBITDA =EBITDA = RevenuesRevenues == Net IncomeNet Income (no(no depreciationdepreciation, no, no financialsfinancials, no, no taxtax))

Net Income is increasedNet Income is increased byby thethe reversereverse adjustment of intercompanyadjustment of intercompany sales (G. Esales (G. Eóólica lica and and G. G. 

Servicios Servicios toto G. EnergG. Energíía)a)

CashCash FlowFlow

Cash in =Cash in = Equity Value Equity Value ++ Subordinated DebtSubordinated Debt

Debt Reduction Debt Reduction = Cash in + PFI= Cash in + PFI DebtDebt ((deconsolidated fromdeconsolidated from SPV)SPV)
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The Iberdrola TransactionThe Iberdrola Transaction
Main DetailsMain Details

The transaction splits in 3 different steps:The transaction splits in 3 different steps:

Step 1. Sale of 982 MWStep 1. Sale of 982 MW

Step 2. Frame Agreement for 1,100 MW of WTGStep 2. Frame Agreement for 1,100 MW of WTG

Step 3. Agreement for Codevelopment in Certain RegionsStep 3. Agreement for Codevelopment in Certain Regions
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The Iberdrola TransactionThe Iberdrola Transaction
Step 1. Sale of 982 MWStep 1. Sale of 982 MW

€ 464

€ 346€ 346€ 346

€ 1.155

€ 57

€ 288

€ 464

€ 345

€ 587

€ 222

€ 0

€ 200

€ 400

€ 600

€ 800

€ 1.000

€ 1.200

€ 1.400

Price Accounting Investment & Gain Cash Flow

Enterprise ValueEnterprise Value

Equity ValueEquity Value

Subordinated Subordinated 
DebtDebt

NetNet
DebtDebt

Future Future 
InvestmentInvestment

CapitalCapital
GainGain (*)(*)

InvestmentInvestment

Future Future 
InvestmentInvestment

CashCash
ReceivedReceived

DeconsolidatedDeconsolidated
DebtDebt

Future Future 
InvestmentInvestment

(*) Final(*) Final Price depending onPrice depending on final final performanceperformance ofof futurefuture windfarmwindfarm
(*) Reverse (*) Reverse adjustment of Eur adjustment of Eur 18 MM 18 MM of intercompany of intercompany sales sales not includednot included
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Location of Windfarms: Spain (mainly Galicia and AragLocation of Windfarms: Spain (mainly Galicia and Aragóón)n)

The Iberdrola TransactionThe Iberdrola Transaction
Step 1. Sale of 982 MWStep 1. Sale of 982 MW

GaliciaGalicia
379 MW379 MW

La RiojaLa Rioja
52 MW52 MW

C. LeónC. León
167 MW167 MW

C. La ManchaC. La Mancha
114114 MWMW

AndalucíaAndalucía
30 MW30 MW

AragónAragón
240 MW240 MW
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The Iberdrola TransactionThe Iberdrola Transaction
Step 2. Frame Agreement for 1,100 MW of WTGStep 2. Frame Agreement for 1,100 MW of WTG

WTG for other Iberdrola WindfarmsWTG for other Iberdrola Windfarms

Estimated deliveriesEstimated deliveries

Location of windfarms: SpainLocation of windfarms: Spain

150150

20052005

MW 150150300300500500

200620062004200420032003WTGWTG DeliveriesDeliveries

Iberdrola Iberdrola -- GamesaGamesa Eólica Eólica Frame AgreementFrame Agreement
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The Iberdrola TransactionThe Iberdrola Transaction
Step 3. Codevelopment AgreementStep 3. Codevelopment Agreement

Shareholder Structure:Shareholder Structure:

60% Iberdrola / 40% Gamesa60% Iberdrola / 40% Gamesa

International Codevelopment:International Codevelopment:

France, Benelux, UK, Ireland, otherFrance, Benelux, UK, Ireland, other

Domestic Codevelopment:Domestic Codevelopment:

Iberdrola Regions (C. La Mancha, C. LeIberdrola Regions (C. La Mancha, C. Leóón, La Rioja)n, La Rioja)

Important sinergies in development (increased success ratio)Important sinergies in development (increased success ratio)

Ensurance of WTG salesEnsurance of WTG sales

Possibility to sell stakes once installedPossibility to sell stakes once installed
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Gamesa’s Strategic ActivitiesGamesa’s Strategic Activities

AgendaAgenda
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Gamesa’s Strategic ActivitiesGamesa’s Strategic Activities
Business UnitsBusiness Units
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Gamesa is involvedGamesa is involved in in the entire wind power cyclethe entire wind power cycle

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

Gamesa’s Strategic ActivitiesGamesa’s Strategic Activities
Renewable Energy. Business UnitsRenewable Energy. Business Units
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The Wind IndustryThe Wind Industry. . Present and FuturePresent and Future

AgendaAgenda
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The Wind Industry. Present and FutureThe Wind Industry. Present and Future
Past and Future GrowthPast and Future Growth

CAGR = 39,5%

CAGR = 39,5%

1.292

6.824

25.940

64.547

1996 2001 2007 2012

CAGR = 25%

CAGR = 25%

CAGR = 20%
CAGR = 20%

EVOLUTION OF YEARLY INSTALLATION (MW)EVOLUTION OF YEARLY INSTALLATION (MW)

SourceSource:: Wind ForceWind Force 1212

70,00070,000

THE WIND INDUSTRY: THE INDUSTRIAL ACTIVITY OF HIGHEST THE WIND INDUSTRY: THE INDUSTRIAL ACTIVITY OF HIGHEST 
GROWTH SHORT AND GROWTH SHORT AND LONG LONG TERMTERM
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The Wind Industry. Present and FutureThe Wind Industry. Present and Future
Market Distribution 2001Market Distribution 2001--20052005

25%25%25%25%25%25%25%25%? %%

MWMW

%%

MWMW

%%

MWMW

%%

MWMW

%%

MWMW

%%

MWMW

6.8246.824

0%0%

00

7%7%

511511

1%1%

4141

26%26%

1.7451.745

66%66%

4.5274.527

20012001

8.5008.500

2%2%

205205

8%8%

708708

1%1%

115115

25%25%

2.1422.142

63%63%

5.3305.330

20022002

10.62510.625

5%5%

512512

9%9%

974974

2%2%

224224

25%25%

2.6392.639

59%59%

6.2776.277

20032003

13.28113.281

7%7%

960960

10%10%

1.3291.329

3%3%

380380

24%24%

3.2493.249

55%55%

7.3637.363

20042004

1.8001.800
AsiaAsia

11%11%

16.60016.600TotalTotal

10%10%

1.6001.600Rest of theRest of the
WorldWorld

4%4%

600600
OECDOECD PacificPacific

24%24%

4.0004.000
USA /USA / CanadaCanada

52%52%

8.6008.600
EuropeEurope OECDOECD

20052005AreaArea

SourceSource:: Wind ForceWind Force 1212 and Company Estimatesand Company Estimates
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GamesaGamesa EnergíaEnergía
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Gamesa’s Strategic ActivitiesGamesa’s Strategic Activities
Gamesa Energía. Windfarm Development & SaleGamesa Energía. Windfarm Development & Sale

The WindfarmThe Windfarm’’s Lifecycles Lifecycle

Windfarm runs without further investmentWindfarm runs without further investment, , 
maintanance contract signed with any maintanance contract signed with any 

services companyservices company(i.e. (i.e. Gamesa Gamesa Servicios)Servicios)

WTG WTG 
InstallationInstallation

Civil Civil 
WorksWorks

PermissionsPermissions
Wind Wind 

Measurement Measurement 
Site Site 

ScreeningScreeningActionsActions

2 2 to to 5 5 
MonthsMonths

4 4 MonthsMonths1 1 YearYear2 2 YearsYears6 6 MonthsMonthsTimeframeTimeframe

20 + 20 + YearsYears6 6 to to 9 9 MonthsMonths3 3 to to 4 4 YearsYearsTimeframeTimeframe

PhasePhase GenerationGenerationInstallationInstallationDevelopmentDevelopment

VALUE CREATION PHASES BEFORE GENERATIONVALUE CREATION PHASES BEFORE GENERATION

TIMETIME

Gamesa EnergGamesa Energíía develops and sells windfarms once these are installed in a develops and sells windfarms once these are installed in 

order to maximise value creation.order to maximise value creation.
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Gamesa EnergíaGamesa Energía
Strategic DirectivesStrategic Directives

High Annual GrowthHigh Annual Growth
SaleSale of Windfarmsof Windfarms as aas a

recurrent Businessrecurrent Business

LeaderLeader inin Windfarm DevelopmentWindfarm Development

Stable Agreements with Third Parties Stable Agreements with Third Parties 

for Windfarm Developmentfor Windfarm Development
Windfarm Financing CapacityWindfarm Financing Capacity
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Gamesa EnergíaGamesa Energía
Windfarm Development Leadership Windfarm Development Leadership 

Leader in Windfarm DevelopmentLeader in Windfarm Development

Windfarm Financing CapacityWindfarm Financing Capacity

High Annual GrowthHigh Annual Growth
Sale of Windfarms as a Sale of Windfarms as a 

recurrent Businessrecurrent Business

Stable Agreements with Third Parties Stable Agreements with Third Parties 

for Windfarm Developmentfor Windfarm Development

Note: 982 MWNote: 982 MW sold tosold to IberdrolaIberdrola includedincluded

------450450AustraliaAustralia

--20202020400400OtherOther

--909090909090Dominican RepDominican Rep..

--50505050780780USAUSA

8038033,9733,9736,9986,99815,14615,146TotalTotal

----140140573573BrazilBrazil

------1,0301,030FranceFrance

--212212275275967967GreeceGreece

--1,2001,2007367362,9842,984ItalyItaly

--1581581,1521,1521,1921,192PortugalPortugal

8038032,2432,2434,5354,5356,6806,680SpainSpain

WorkingWorking as as 
of of 3131--1212--0202

Grid Grid 
Conexion Conexion 

RightsRights

Validated Validated 
SpeedsSpeeds

Total Total 
Potential Potential 

MWMW
CountryCountry
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Gamesa EnergíaGamesa Energía
High Annual GrowthHigh Annual Growth

330220100--International Markets
350300300300250Spain

2,4031,7231,203803503Total Developed MW
680520400300250Developed MW

20042004 20052005200320032002200220012001DevelopedDeveloped MWMW

High Annual GrowthHigh Annual Growth
Sale of Windfarms as a Sale of Windfarms as a 

recurrent Businessrecurrent Business

Leader in Windfarm DevelopmentLeader in Windfarm Development

Stable Agreements with Third Parties Stable Agreements with Third Parties 

for Windfarm Developmentfor Windfarm Development
Windfarm Financing CapacityWindfarm Financing Capacity

250
300

400

520

680

0

100

200

300

400

500

600

700

2001 2002 2003 2004 2005
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Gamesa EnergíaGamesa Energía
Sale of Windfarms as a Recurrent BusinessSale of Windfarms as a Recurrent Business

- Extraordinary

520520400400300300452452--Total Sold Windfarms

Windfarms owned by Gamesa

---220-
Windfarm Sale(*)

680520400300250Developed Windfarms

520520

400

20042004

520300232-

680680400400300300503(**)503(**)

- Recurrent

20052005200320032002200220012001Figures in MWFigures in MW

Sale of Windfarms as a Sale of Windfarms as a 

recurrent Businessrecurrent Business

Leader in Windfarm DevelopmentLeader in Windfarm Development

Stable Agreements with Third Parties Stable Agreements with Third Parties 

for Windfarm Developmentfor Windfarm Development
Windfarm Financing CapacityWindfarm Financing Capacity

High Annual GrowthHigh Annual Growth

Windfarm recurrent selling criteria: Windfarms developed in Windfarm recurrent selling criteria: Windfarms developed in 

year t are sold in year t+1year t are sold in year t+1

(*)  (*)  Potential Potential slide slide of of sales sales possiblepossible

(**) 452 MW (**) 452 MW attributable to Gamesaattributable to Gamesa
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Gamesa Eólica Gamesa Eólica 
StrategyStrategy

TierTier 1 WTG1 WTG Manufacturer Manufacturer 
WorldwideWorldwide

Modular Vertical Modular Vertical IntegrationIntegration Service QualityService Quality

Sales Sales Growth Growth 
((Increasing Market shareIncreasing Market share))

Maintenance of High Margins Maintenance of High Margins Ensure ProductEnsure Product MixMix
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Gamesa EólicaGamesa Eólica
Ensure Product MixEnsure Product Mix

Develop R&D Programme to:Develop R&D Programme to:

Optimise Design of CurrentOptimise Design of Current WTGWTG

Improve Efficiency of  Current WTGImprove Efficiency of  Current WTG

Design new concepts of Key componentsDesign new concepts of Key components

Design New Generation of WTGDesign New Generation of WTG

MultiMulti MWMW
1st1st Unit MarchUnit March 200320031,500 1,500 kWkWGG--8080

Delivered UnitsDelivered Units

((since startsince start))
Installed PowerInstalled PowerWTG WTG NameNameProduct TypeProduct Type

1st1st Unit DecUnit Dec 200320032,000 2,000 kWkWGG--9090
222,000 2,000 kWkWGG--8080

182182850 850 kWkWGG--5858
590590850 850 kWkWGG--5252

2,6232,623660 660 KwKwGG--4747
UnderUnder 1 MW1 MW

Delivered UnitsDelivered Units asas of Augustof August 20022002
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Gamesa EólicaGamesa Eólica
Sales Growth (Increase Market Share)Sales Growth (Increase Market Share)

--+ 180+ 180+ 400+ 400--GAPGAP

13%13%13%13%12%12%11%11%Market ShareMarket Share

2,1352,1351,6901,6901,3001,300950950BudgetBudget (MW)(MW)

2,1352,1351,8701,8701,7001,700950950Total Total PotentialPotential

975975600600400400181181----Other Clients Other Clients 

1001003003002502503323326506501,4161,416EHNEHN

23023030030050050064641,1801,1801,5101,510IBERDROLAIBERDROLA

1,1601,1601,2701,2701,3001,3007697694,4,357357--
TOTAL MW (TOTAL MW (FirmFirm

AgreementAgreement))

15015015015015015073739279271,0001,000CESACESA

6806805205204004003003001,1,600600--GAMESAGAMESA

20052005200420042003200320022002

PendingPending

As As ofof

3131--1212--0202

TotalTotalCLIENTCLIENT

CLIENT PORTFOLIO (MW)CLIENT PORTFOLIO (MW)
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5.2%5.2%4.7%4.7%4.2%4.2%----%%

11011080805454----MWMW
OECD PACIFICOECD PACIFIC

MWMW

%%

MWMW

%%

MWMW

%%

MWMW

%%

MWMW

%%

MWMW

735735

--

--

--

--

--

--

1%1%

66

99%99%

729729

20012001

950950

--

--

--

--

--

--

1.6%1.6%

1515

98.4%98.4%

935935

20022002

1,3001,300

--

--

1.5%1.5%

2020

6.6%6.6%

8686

7.7%7.7%

100100

80%80%

1,0401,040

20032003

1,6901,690

0.6%0.6%

1010

3.5%3.5%

6060

14.2%14.2%

240240

11.8%11.8%

200200

65.1%65.1%

1,1001,100

20042004

130130
ASIAASIA

6.1%6.1%

2,1352,135TotalTotal

2.3%2.3%

5050REST OF THEREST OF THE
WORLDWORLD

21.1%21.1%

450450
USA / CANADAUSA / CANADA

19.7%19.7%

420420REST OF REST OF 
EUROPEEUROPE

45.6%45.6%

975975
SPAINSPAIN

20052005AreaArea

Gamesa EólicaGamesa Eólica
Sales Growth (Increase Market Share). Sales by CountrySales Growth (Increase Market Share). Sales by Country
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Gamesa EólicaGamesa Eólica
Maintenance of High MarginsMaintenance of High Margins

Maintenance of Margins and Profitability above CompetitorsMaintenance of Margins and Profitability above Competitors

AdvantagesAdvantages ChallengesChallenges

Net Income / Sales

EBITDA / Sales

9 9 %%9 9 %%1010%%10 10 %%99 %%

1919 %%1919 %%20 20 %%20 20 %%118 8 %%

20052005200420042003 2003 (*)(*)2002 2002 (*)(*)20012001RatioRatio

WTG WTG Manufacturing MarginsManufacturing Margins

(*)     Margins for 2002 and 2003 do not include royalties.

Royalty disappearsRoyalty disappears

Higher Prices Outside Spain Higher Prices Outside Spain 

Modular Vertical IntegrationModular Vertical Integration

Production Continuity (Visibility)Production Continuity (Visibility)

Substantial Growth in RevenuesSubstantial Growth in Revenues

Transportation CostsTransportation Costs

New Commercial NetworkNew Commercial Network

Increase in R&DIncrease in R&D

Increase in Capacity (Capex)Increase in Capacity (Capex)
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Gamesa EólicaGamesa Eólica
Service QualityService Quality

Join the Expertise accumulated at Gamesa EJoin the Expertise accumulated at Gamesa Eóólica and lica and 

Servicios in order to:Servicios in order to:

Improve Client ServiceImprove Client Service

Improve WTG and Windfarm availabilityImprove WTG and Windfarm availability

Develop a Global Service Network through:Develop a Global Service Network through:

Own Network in Key Markets (USA and Europe)Own Network in Key Markets (USA and Europe)

Agreements in other Markets (Australia, Japan, Agreements in other Markets (Australia, Japan, ……))

AvgAvg.. Historical AvailabilityHistorical Availability > 98%> 98%
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Gamesa’s Strategic ActivitiesGamesa’s Strategic Activities
Gamesa Eólica. Modular Vertical IntegrationGamesa Eólica. Modular Vertical Integration
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GamesaGamesa ServiciosServicios
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Gamesa ServiciosGamesa Servicios
Strategic GuidelinesStrategic Guidelines

Generate Sinergies in the Sale of WTG offering added value to Generate Sinergies in the Sale of WTG offering added value to 

the customers through turnkey projectsthe customers through turnkey projects

Improve knowledge about WTG behaviour in Real ConditionsImprove knowledge about WTG behaviour in Real Conditions

Concentrate in Renewable EnergiesConcentrate in Renewable Energies
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Financial ForecastFinancial Forecast
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5,8

18,9

40

47
52

1997 1998 1999 2000 2001

2002 Financial Forecast 2002 Financial Forecast 
Sustainable GrowthSustainable Growth

109
149

324

584

674

1997 1998 1999 2000 2001

CAGR 57% CAGR 73%

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

Total RTotal Revenuesevenues ((€€m)m)

CAGR 36%CAGR 36%

34

63

132

173

206

1997 1998 1999 2000 2001

EBITDA EBITDA ((€€m)m)

CAGR 58%CAGR 58%

6

20

39

48

62

1997 1998 1999 2000 2001

Net EarningsNet Earnings ((€€m)m)

CAGR 79%CAGR 79%

217

310

593

767 742

1997 1998 1999 2000 2001

RenRen. . EnergiesEnergies RRevenuesevenues ((€€m)m) RenRen. . Energies Net IncomeEnergies Net Income ((€€m)m)
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2002 Financial Forecast2002 Financial Forecast
Gamesa ConsolidatedGamesa Consolidated

€ MM€ MM

13313315915962Net Income (Including ExtraordinaryMW Sales)

1331331021026262Net IncomeNet Income ((Recurrent ActivityRecurrent Activity))

31%31%64%64%37%37%%% GrowthGrowth

2003 (F)2003 (F)2002 (E)2002 (E)20012001

31%31%

1.641.64

2003 (F)2003 (F)

19%19%

1.951.95

2004 (F)2004 (F)€ /€ / ShareShare

2.182.181.261.260.76
EPS (Recurrent 

Activity)

12%12%64%64%37%37%% Growth

2005 (F)2005 (F)2002 (E)2002 (E)20012001

Note: Approximately EUR 57 MM extraordinary Income could be applied to Accelerated Goodwill Amortization

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

€ MM€ MM

229229489489840Net Bank Debt

0.6x0.6x1.27x1.27x3.26x3.26xNet Bank Debt/ Equity 

2003 (F)2003 (F)2002 (E)2002 (E)20012001
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2002 Financial Forecast2002 Financial Forecast
EPS ForecastEPS Forecast

€ 0,56 € 0,53

€ 0,77 € 0,77

€ 0,95

€ 1,26

€ 0,89

€ 1,64

€ 1,16

€ 1,95

€ 2,18

0,00

0,50

1,00

1,50

2,00

2,50

2000 2001 2002 2003 2004 2005

EPS Real Guidance Dec 2001 Guidance Oct 2002

20012001--2005 CAGR = 2005 CAGR = 30%30%

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

The Iberdrola Transaction:The Iberdrola Transaction:

Provides visibility of results 2003Provides visibility of results 2003--20052005

Significantly reduces leverageSignificantly reduces leverage

Improves backlog of WTG manufacturingImproves backlog of WTG manufacturing

Recurrent Income from Recurrent Income from 
WindfarmWindfarm SaleSale

Strong Growth atStrong Growth at
GamesaGamesa EólicaEólica++

Strong Stable Growth of GamesaStrong Stable Growth of Gamesa´s ´s ResultsResults
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Financial CalendarFinancial Calendar

--Only Consolidated Only Consolidated FiguresFiguresMay May Q1 Report

--Divisional FiguresDivisional Figures

--Forecast for Next YearForecast for Next Year
AugustAugustH1 Report

-Divisional Figures

-Revision of Forecasts
28th 28th of Februaryof FebruaryH2 Report

-Only Consolidated Figures15th 15th of Novemberof NovemberQ3 Report

CommentsCommentsCNMV CNMV DeadlineDeadlineEventEvent

Financial Financial Calendar Calendar 
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Forward Looking StatementForward Looking Statement

Certain information Certain information in in this presentationthis presentation, , including the information concerning including the information concerning 

economic and industry outlookseconomic and industry outlooks, , prospective product developmentsprospective product developments, uses , uses of of 

cash cash and revenue and earnings forecastsand revenue and earnings forecasts, , is forwardis forward--looking statementslooking statements. . This This 
information is information is made made available pursuant to the safe harbor provisions for available pursuant to the safe harbor provisions for 

““forward looking statementsforward looking statements” as ” as defined under the securities lawsdefined under the securities laws. . Our Our 

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 in in 

the forward looking statementsthe forward looking statements. . The words The words ““believebelieve”, “may”, “”, “may”, “willwill”, ”, 

estimateestimate”, “”, “continuecontinue”, “”, “anticipateanticipate”, ”, intendintend”, “”, “expectexpect”, ”, forecastforecast” ” and and similar similar 
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--looking looking 
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 anresults and performance could differ substantially from those anticipated ticipated in in 

our forwardour forward--looking statementslooking statements..


