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Executive SummaryExecutive Summary

EUR 136 MM (+ 118%) Net Income 2002.EUR 136 MM (+ 118%) Net Income 2002. The activity of all the business The activity of all the business 

units has been positive. units has been positive. 

EUR 187 MM (+ 38%) Net Income 2003 Forecast.EUR 187 MM (+ 38%) Net Income 2003 Forecast. GamesaGamesa’’ss 2003 EPS 2003 EPS 

forecast of 2.30 forecast of 2.30 €€ / Share relies on visible assumptions./ Share relies on visible assumptions.

Commitment.Commitment. During 2002 During 2002 GamesaGamesa has delivered the commitments stated to has delivered the commitments stated to 

the market.the market.

Sale of Sale of WindfarmsWindfarms as a recurrent business (as a recurrent business (IberdrolaIberdrola and and ElectrabelElectrabel

contracts).contracts).

International Expansion of International Expansion of GamesaGamesa EEóólicalica (Supply Contract with (Supply Contract with EnelEnel))
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2002 2002 
Financial HighlightsFinancial Highlights

ConsolidatedConsolidated FinancialFinancial StatementsStatements

EUR MMEUR MM 20012001 20022002 ΔΔ %%
Revenues 742742 1.0961.096 48%48%
EBITDA 206206 281281 37%37%

EPS 0,770,77 1,671,67 118%118%

Net Income 6262 136136 118%118%
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20022002
Commitments Made & Results ObtainedCommitments Made & Results Obtained

Sale of Sale of WindfarmsWindfarms as a recurrent business: as a recurrent business: 

1,438 MW (signed), 178 MW (sold)1,438 MW (signed), 178 MW (sold)

AvgAvg gain per MW > EUR 0.2 MMgain per MW > EUR 0.2 MM

Improve Improve GamesaGamesa EEóólica`slica`s positionposition

924 MW  sold in 2002 (+ 26%)924 MW  sold in 2002 (+ 26%)

First International Contract (188 MW with ENEL)First International Contract (188 MW with ENEL)

1,100 MW Contract with 1,100 MW Contract with IberdrolaIberdrola

During 2002, During 2002, GamesaGamesa has delivered the main Milestones in its has delivered the main Milestones in its 
Strategic Plan.Strategic Plan.
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2002 2002 
Divisional BreakdownDivisional Breakdown

RevenuesRevenues EBITDAEBITDA Net Net IncomeIncome

20012001 20012001

1010

4848

44

G. G. AeronauticaAeronautica 315315 237237 --25%25% 5757 4141 --29%29% 2323 2020 --17%17%

G. CentralG. Central 1515 55 --67%67% 88 --77 --186%186% 66 11 --82%82%

GoodwillGoodwill + SESA+ SESA 00 00 -- --11 --33 -- --44 --2727 --

--2525

6262

20022002 ΔΔ %%

4949 104104

6464

66

--3131

136136

9595

986%986%

33%33%

34%34%

24%24%

99

--1111

206206 118%118%

20022002 ΔΔ %%

168168

122122

1010

--5050

281281

247%247%

28%28%

4%4%

338%338%

37%37%

EUR MMEUR MM
20012001 20022002 ΔΔ %%

G. EnergG. Energííaa 5757 345345 503%503%

G. EG. Eóólicalica 468468 583583 25%25%

G. ServiciosG. Servicios 149149 151151 2%2%

AdjustmentsAdjustments --262262 --226226 --14%14%

GAMESAGAMESA 742742 1.0961.096 48%48%
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2002 2002 
Consolidated Cash FlowConsolidated Cash Flow

ConsolidatedConsolidated Cash Cash FlowFlow StatementStatement

EUR MMEUR MM 20012001

6262
5252
--4444
7474

144144

Capex --321321 --322322
Financial Investments l/t --308308 --6464

--
2020
11

--464464

311311
775775

Dep., Amort, & Provisions 6666
Capitalised Expenses --3838

Consolidation Adjustments 22

Changes in Working Capital --7474

Disposals 159159
Change in Minority Interest 11

Initial Net Bank Debt 775775
Final Net Bank Debt 909909

Funds from Operations 9090

Net Cash Flow --134134

20022002

Net Income 136
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20022002
Gamesa EnergGamesa Energííaa. P&L Highlights. P&L Highlights

EUR MMEUR MM 20012001 20022002 ΔΔ %%

Revenues 5757 345345 503%503%
EBITDA 4949 168168 247%247%

Contribution from MW sale 20012001 20022002 ΔΔ %%
Revenues -- 241241 --

EBITDA -- 9090 --

Net Income -- 9090 --

Net Income 1010 104104 986%986%
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20022002
Gamesa EnergGamesa Energííaa. Main Issues. Main Issues

Figures in MWFigures in MW 20022002
Developments 298 MW
Transactions Signed 1,438 MW
MW sold to Iberdrola (*) 178 MW

(*) NOTE: To avoid claims from the Spanish anti trust committee,(*) NOTE: To avoid claims from the Spanish anti trust committee, the sale of some of the the sale of some of the 

windfarmswindfarms for for IberdrolaIberdrola initially scheduled in 2002 has been initially scheduled in 2002 has been posponedposponed to early 2003.to early 2003.
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20022002
Gamesa EGamesa Eóólicalica. P&L Highlights. P&L Highlights

EUR MMEUR MM 20012001 20022002 ΔΔ %%

Revenues 468468 583583 25%25%
EBITDA 9595 122122 28%28%
Net Income 4848 6464 33%33%

MarginsMargins 20012001 20022002

EBITDA mg 20.4%20.4% 20.9%20.9%
Net Income / Sales 10.2%10.2% 10.9%10.9%
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20022002
Gamesa EGamesa Eóólicalica. Main Issues. Main Issues

Commercial success of GCommercial success of G--58 (58 (GamesaGamesa design). 32% of 2002 Salesdesign). 32% of 2002 Sales

Modular Vertical Integration to answer to marketModular Vertical Integration to answer to market’’s challengess challenges

First big International Contract signed (ENEL 188 MW)First big International Contract signed (ENEL 188 MW)

Increased effort in R&DIncreased effort in R&D

Development of G80 1,500 and G80 2,000 prototypesDevelopment of G80 1,500 and G80 2,000 prototypes

Improved Market Share (Improved Market Share (aproxaprox. 12% world wide). 12% world wide)

Figures in MWFigures in MW 20012001 20022002 ΔΔ %%

MW Sold 735 924 26%
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Divisional Performance Divisional Performance 
Gamesa AeronGamesa Aeronááuticautica. Highlights. Highlights

EUR MMEUR MM 20012001 20022002 ΔΔ %%

Revenues 315315 237237 --25%25%
EBITDA 5757 4141 --29%29%
Net Income 2323 2020 --17%17%

UnitsUnits 20012001 20022002
ERJ 135/145 177

--
77
--

126
ERJ 170/190 55
CRJ 700/900 2626
S 92 USUS CertificationCertification OKOK

Airbus A380 under developmentAirbus A380 under development

Gamesa AeronGamesa Aeronááuticautica maintains its profitability.maintains its profitability.
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Divisional Performance Divisional Performance 
Gamesa AeronGamesa Aeronááuticautica. . AlerionAlerion DiscontinuedDiscontinued

In March 2002, In March 2002, Gamesa Gamesa announced an agreement with Turbo 2000 announced an agreement with Turbo 2000 
to create an Aeronautic Group (to create an Aeronautic Group (AlerionAlerion) to be placed in the market ) to be placed in the market 
within a time frame of 12 months.within a time frame of 12 months.

Due to difficulties in finding an agreement between the partnersDue to difficulties in finding an agreement between the partners
(pricing, structure, (pricing, structure, ……) and the difficult equity market conditions, the ) and the difficult equity market conditions, the 
agreement was discontinued in January 2003.agreement was discontinued in January 2003.

The improving figures of the division show the possibility of fiThe improving figures of the division show the possibility of finding nding 
a structure that maximises Shareholder Value Creation.a structure that maximises Shareholder Value Creation.
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20032003
GamesaGamesa Consolidated Financial ForecastConsolidated Financial Forecast

GamesaGamesa

EUR MMEUR MM 20022002 20032003 ΔΔ %%

Revenues 1.0961.096 1.5531.553 42%42%

EBITDA 281281 330330 17%17%

Net Income 136136 187187 38%38%

EPS Evolution

€ 0,56
€ 0,77

€ 1,67

€ 2,30

0,00

0,50

1,00

1,50

2,00

2,50

2000 2001 2002 2003(E)
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20032003
Financial Forecast. Divisional BreakdownFinancial Forecast. Divisional Breakdown

RevenuesRevenues EBITDAEBITDA Net IncomeNet Income

20022002 20022002

104104

6464

66

G. G. AeronauticaAeronautica 237237 239239 1%1% 4141 4141 1%1% 2020 2020 2%2%

G. CentralG. Central 55 00 --100%100% --77 --55 --25%25% 11 --66 --701%701%

Goodwill Goodwill + SESA+ SESA 00 00 --100%100% --33 00 --100%100% --2727 --1212 --56%56%

--3131

136136

20032003 ΔΔ %%

168168 118118

8383

66

--2222

187187

122122

14%14%

30%30%

3%3%

--30%30%

1010

--5050

281281 38%38%

20032003 ΔΔ %%

123123

160160

1111

00

330330

--27%27%

31%31%

12%12%

--100%100%

17%17%

EUR MMEUR MM
20022002 20032003 ΔΔ %%

G. EnergG. Energííaa 345345 360360 4%4%

G. EG. Eóólicalica 583583 785785 35%35%

G. ServiciosG. Servicios 151151 169169 12%12%

AdjustmentsAdjustments --226226 00 --100%100%

GAMESAGAMESA 1.0961.096 1.5531.553 42%42%
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20032003
Consolidated Cash Flow Consolidated Cash Flow 

ConsolidatedConsolidated Cash Cash Flow StatementFlow Statement

EUR MMEUR MM 20022002

136
6666
--3838
--7474
9090

Capex --322322 --107107
Financial Investments l/t --6464 --

159159
11
22

--134134

775775
909909

Dep., Amort, & Provisions 7070
Capitalised Expenses --6262

Consolidation Adjustments 1212

Changes in Working Capital --3030

Disposals 390390
Change in Minority Interest 11

Initial Net Bank Debt 909909
Final Net Bank Debt 449449

Funds from Operations 164164

Net Cash Flow 460460

20032003

Net Income 187
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2003.2003.
Gamesa EnergGamesa Energííaa. Financial Forecast . Financial Forecast 

GamesaGamesa EnergEnergííaa

EUR MMEUR MM 20022002 20032003 ΔΔ %%

Revenues 345345 360360 4%4%

EBITDA 168168 123123 --27%27%

Net Income 104104 118118 14%14%

The 2003 guidance includes the sale of more than 400 MW of The 2003 guidance includes the sale of more than 400 MW of windfarmswindfarms..

>400MW Sale
1,260MW Backlog (Iberdrola + Electrabel) (Dec 2002)

20032003
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20032003
Gamesa EnergGamesa Energííaa. Development & Sale Pipeline. Development & Sale Pipeline

Windfarm DevelopmentWindfarm Development WindfarmWindfarm SaleSale

CountryCountry Total Total 
Potential Potential 

MWMW

Validated Validated 
SpeedsSpeeds

Grid Conexion Grid Conexion 
RightsRights

DevelopedDeveloped
((DecDec ‘‘02)02) MWMW SignedSigned MWMW SoldSold

SpainSpain 6,6806,680 4,5354,535 2,2432,243 803803

--

--

--

--

--

--

--

--

--

803803

PortugalPortugal 1,1921,192 1,1521,152 158158

1781781,0121,012

252252

174174

--

--

--

--

--

--

ItalyItaly 2,9842,984 736736 1,2001,200

--

--

--

--

--

--

--

--

--

--

GreeceGreece 967967 275275 212212

FranceFrance 1,0301,030 -- --

BrazilBrazil 573573 140140 --

AustraliaAustralia 450450 -- --

Dominican RepDominican Rep.. 9090 9090 9090

OthersOthers 400400 2020 2020

1,4381,438 178178

Windfarm DevelopmentWindfarm Development 2003 (E)2003 (E) 400 MW400 MW

USAUSA 780780 5050 5050

TotalTotal 15,14615,146 6,9986,998 3,9733,973
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20032003
Gamesa EGamesa Eóólicalica. Financial Forecast. Financial Forecast

GamesaGamesa EEóólicalica

EUR MMEUR MM 20022002 20032003 ΔΔ %%

Revenues 583583 785785 35%35%

EBITDA 122122 160160 31%31%

Net Income 6464 8383 30%30%

The revenue forecast represents the sale of The revenue forecast represents the sale of aproxaprox. 1,200 MW (+29%).. 1,200 MW (+29%).

This level of activity will be more intense in the second half oThis level of activity will be more intense in the second half of the year due f the year due 
to the traditional seasonality of to the traditional seasonality of Windfarm Windfarm installation. installation. 

The current clients with signed agreements confirm a demand of 1The current clients with signed agreements confirm a demand of 1,230 MW, ,230 MW, 
higher than the budgeted one.higher than the budgeted one.

Gamesa EGamesa Eóólicalica’’ss backlog for 2003 is exposed to Spain, Portugal and Italy, backlog for 2003 is exposed to Spain, Portugal and Italy, 
with no exposure to the US Market so far.with no exposure to the US Market so far.
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20032003
Gamesa EGamesa Eóólicalica. Product Range. Product Range

Product TypeProduct Type WTG WTG NameName Installed PowerInstalled Power Delivered UnitsDelivered Units ((since since 
startstart))

MultiMulti MWMW

GG--4747 660 660 kWkW 2,9012,901
GG--5252 850 850 kWkW 960960
GG--5858 850 850 kWkW 385385
GG--8080 2,000 2,000 kWkW 22
GG--8787 2,000 2,000 kWkW Start DeliveryStart Delivery Q1 2004Q1 2004

UnderUnder 1 MW1 MW

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

Improve Rotor Efficiency (increase production, reduce weight)Improve Rotor Efficiency (increase production, reduce weight)

Design Modularity (response to customerDesign Modularity (response to customer’’s requirements)s requirements)

Increase Reliability of WTGIncrease Reliability of WTG

Improve Power Control Response to Grid RequirementsImprove Power Control Response to Grid Requirements

Design New Generation of WTGDesign New Generation of WTG
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20032003
Gamesa EGamesa Eóólicalica. Margins. Margins

WTG WTG Manufacturing MarginsManufacturing Margins

RatioRatio 20012001 20022002 20032003

EBITDA / Sales 20.420.4 %% 20.9 20.9 %% 20.4 20.4 %%

Net Income / Sales 10.210.2 %% 10.9 10.9 %% 10.6 10.6 %%

Modular Vertical Integration Modular Vertical Integration 

Royalty disappearsRoyalty disappears

Higher Prices Outside Spain Higher Prices Outside Spain 

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 (Increase in Capacity (CapexCapex))

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

AdvantagesAdvantages ChallengesChallenges
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20032003
Gamesa EGamesa Eóólicalica. Backlog. Backlog

CLIENT PORTFOLIO (MW)CLIENT PORTFOLIO (MW)

CLIENTCLIENT TotalTotal
PendingPending asas

ofof
3131--1212--0202

20022002 20032003 NextNext 3 3 YearsYears

GAMESAGAMESA -- 1,6001,600 298298 350 (+50)350 (+50) 1,2501,250

CESACESA 1,0001,000 934934 6666 150 (+30)150 (+30) 784784

EHNEHN 1,4161,416 637637 345345 70 (+30)70 (+30) 567567

ENELENEL 188188 -- 150150

TotalTotal Other OrdersOther Orders (MW)(MW) 188188 172172 280280

Other ClientsOther Clients -- -- 172172 130130

BudgetBudget (MW)(MW) 924924 1,2001,200

IBERDROLAIBERDROLA 1,5101,510 1,2011,201 4343 350 (+50)350 (+50) 851851

TOTAL MW (TOTAL MW (Firm Firm 
ContractsContracts)) -- 4,3724,372 752752 920 (+160)920 (+160) 3,4523,452

Potential delays in the US Market would not affect Potential delays in the US Market would not affect Gamesa EGamesa Eóólicalica’’ss 20032003--2004 2004 
Results.Results.
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20032003
Gamesa ServiciosGamesa Servicios. Financial Forecast. Financial Forecast

GamesaGamesa ServiciosServicios

EUR MMEUR MM 20022002 20032003 ΔΔ %%

Revenues 151151 169169 12%12%

EBITDA 1010 1111 12%12%

Net Income 66 66 3%3%

Set up of branches in Italy, Portugal and Mexico to support Set up of branches in Italy, Portugal and Mexico to support Gamesa EGamesa Eóólicalica’’ss
activities.activities.

The current backlog and the recurrent entrance of new orders, chThe current backlog and the recurrent entrance of new orders, characteristic aracteristic 
of the services activity, allows considering the guidance providof the services activity, allows considering the guidance provided as ed as 
achievable.achievable.
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20032003
Gamesa AeronGamesa Aeronááuticautica. Financial Forecast. Financial Forecast

Gamesa AeronauticaGamesa Aeronautica

EUR MMEUR MM 20022002 20032003 ΔΔ %%

Revenues 237237

4141

2020

239239 1%1%

EBITDA 4141 1%1%

Net Income 2020 2%2%

The revenues of The revenues of Gamesa AeronGamesa Aeronááuticautica is based upon the the following projects:is based upon the the following projects:
-- ERJ 145 ERJ 145 (serial production)(serial production) -- CRJ 700CRJ 700 (serial production)(serial production)
-- ERJ 170 ERJ 170 (serial production)(serial production) -- S 92 S 92 ((prototipesprototipes & & initail seralinitail seral production)production)

Creation of an aeronautic group and its placement in the market Creation of an aeronautic group and its placement in the market in 2004in 2004--2005.2005.
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ConclusionConclusion
Commitments, Past & Future GrowthCommitments, Past & Future Growth

Commitment.Commitment. Commitments Delivered in 2002.Commitments Delivered in 2002.

Past Growth. Past Growth. The CompanyThe Company’’s activities and results have grown s activities and results have grown 

substantially.substantially.

Future Growth & Visibility.Future Growth & Visibility. Backlog in Backlog in EEóólicalica and and EnergEnergííaa

ensures 2003 and Future Growth.ensures 2003 and Future Growth.
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AppendixAppendix
Divisional Divisional CapexCapex

Capital Capital ExpendituresExpenditures

EUR MMEUR MM 20012001

1.10

104.65104.65

192.68192.68
20.4320.43
2.132.13

321.00321.00

Aeronautics 48.3548.35

- WTG Manufacturing 35.7535.75
- Services 2.692.69

Renewables
- Generation 235.16235.16

20022002

Central 0.48

Total 322.44322.44
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AppendixAppendix
Divisional DebtDivisional Debt

Note: Note: Does not includeDoes not include EUR 100.6 MM (2001) EUR 100.6 MM (2001) andand EUR 104.1 MM (2002) cash.EUR 104.1 MM (2002) cash.

Financial DebtFinancial Debt

EUR MMEUR MM 20012001 CommentsComments

876

401401
4343
88

189189

234234

Renewables
Non Non RecourseRecourse

Aeronautics 259259

- WTG Manufacturing 5353

Vestas DealVestas Deal

- Services 2525

- Generation 406406

20022002

Consolidated 1,013

Corporate 270270
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AppendixAppendix
GamesaGamesa. 2002 Consolidated P&L Account. 2002 Consolidated P&L Account

EUR Thnd 2001 2002 Δ %
Revenues 742.000,2 1.096.323,1 48%
Capitalized in-house work 259.781,4 45.363,5 -83%
Cost of goods sold -579.612,2 -610.743,0 -5%
Personnel expenses -142.467,7 -157.881,4 -11%
Other expenses -74.199,0 -91.733,7 -24%
EBITDA 205.502,7 281.328,5 37%
Depreciation -39.125,9 -57.601,3 -47%
Provisions -16.466,1 -16.563,4 -1%
EBIT 149.910,6 207.163,8 38%
Financial Results -24.453,1 -47.554,8 -94%
Affiliates & goodwill amort. -1.898,5 -15.795,5 -732%
Ordinary Income 123.559,1 143.813,5 16%
Extraordinary Income -14.366,3 125,7 101%
EBT 109.192,8 143.939,2 32%
Taxes -28.165,0 -5.425,4 81%
After-tax earnings 81.027,8 138.513,8 71%
Outside shareholders -18.965,3 -2.907,6 85%
Net profit at Controlling Co. 62.062,5 135.606,2 118%
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AppendixAppendix
GamesaGamesa. 2002 Consolidated Balance Sheet. 2002 Consolidated Balance Sheet

EUR Thnd 2001 2002 Δ %
Net fixed assets 983.879 716.862 -27%
Current assets 656.207 1.186.632 81%
Total Assets 1.640.086 1.903.494 16%
Equity 256.873 391.906 53%
Capital and reserves 194.811 256.300 32%
After-tax earnings (Cont. Co.) 62.062 135.606 118%
Outside shareholders 18.265 10.781 -41%
Subsid.,Consol.diff.&Prov. 58.126 53.802 -7%
Fin. Debt: current & long-term 875.862 1.008.437 15%
Other liabilities 430.960 438.568 2%
Total Liabilities 1.640.086 1.903.494 16%



3535

AppendixAppendix
Gamesa EnergGamesa Energííaa. 2002 P&L Account. 2002 P&L Account

EUR Thnd 2001 2002 Δ %
Revenues 57.208 345.142,8 503%
Capitalized in-house work 17.451 5.684,5 -67%
Cost of goods sold -11.732 -154.843,1 <1000
Personnel expenses -5.181 -7.166,2 -38%
Other expenses -9.231 -20.477,5 -122%
EBITDA 48.514,0 168.340,5 247%
Depreciation -16.134,0 -30.107,0 -87%
Provisions -940,2   -
EBIT 32.380,0 137.293,2 324%
Financial Results -12.293,6 -23.361,5 -90%
Affiliates & goodwill amort. -212,3 -212,3 0%
Ordinary Income 19.874,1 113.719,4 472%
Extraordinary Income -1.471,1 2.319,4 258%
EBT 18.403,1 116.038,8 531%
Taxes -7.120,0 -9.232,9 -30%
After-tax earnings 11.283,0 106.806,0 847%
Outside shareholders -1.714,8 -2.872,2 -67%
Net profit at Controlling Co. 9.568,2 103.933,8 986%
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AppendixAppendix
Gamesa EnergGamesa Energííaa. 2002 Balance Sheet. 2002 Balance Sheet

EUR Thnd 2001 2002 Δ %
Net fixed assets 457.466 70.551 -85%
Current assets 107.741 627.171 482%
Total Assets 565.208 697.723 23%
Equity 81.340 182.657 125%
Capital and reserves 68.779 73.744 7%
After-tax earnings (Cont. Co.) 12.560 108.912 767%
Outside shareholders 8.883 10.619 20%
Subsid.,Consol.diff.&Prov. 1.618 1.593 -2%
Fin. Debt: current & long-term 401.003 405.689 1%
Other liabilities 72.363 97.165 34%
Total Liabilities 565.208 697.723 23%
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AppendixAppendix
Gamesa EGamesa Eóólicalica. 2002 P&L Account. 2002 P&L Account

EUR Thnd 2001 2002 Δ %
Revenues 468.149,0 583.417,5 25%
Capitalized in-house work 8.198,3 13.540,6 65%
Cost of goods sold -316.724,2 -402.494,3 -27%
Personnel expenses -28.523,0 -34.680,8 -22%
Other expenses -35.729,6 -37.792,9 -6%
EBITDA 95.370,6 121.990,2 28%
Depreciation -11.719,2 -14.260,4 -22%
Provisions -11.364,6 -15.160,0 -33%
EBIT 72.286,8 92.569,8 28%
Financial Results -1.793,2 -3.434,4 -92%
Affiliates & goodwill amort.   -
Ordinary Income 70.493,6 89.135,4 26%
Extraordinary Income -887,7 -1.552,6 -75%
EBT 69.605,9 87.582,8 26%
Taxes -21.673,7 -23.820,2 -10%
After-tax earnings 47.932,2 63.762,6 33%
Outside shareholders -4,1   -
Net profit at Controlling Co. 47.932,2 63.758,5 33%
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AppendixAppendix
Gamesa EGamesa Eóólicalica. 2002 Balance Sheet. 2002 Balance Sheet

EUR Thnd 2001 2002 Δ %
Net fixed assets 66.907 89.477 34%
Current assets 301.586 355.259 18%
Total Assets 368.493 444.736 21%
Total Equity 108.641 158.954 46%
Capital Stock and Reserves 62.335 95.191 53%
After-tax earnings (Cont. Co.) 46.306 63.763 38%
Minority Interest 69 -100%
Subsid.,Consol.diff.&Prov. 19.690 24.306 23%
Fin. Debt: current & long-term 43.378 53.122 22%
Other liabilities 196.715 208.354 6%
Total Liabilities & Equity 368.493 444.736 21%
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AppendixAppendix
Gamesa ServiciosGamesa Servicios. 2002 P&L Account. 2002 P&L Account

EUR Thnd 2001 2002 Δ %
Revenues 148.953 151.365,9 2%
Capitalized in-house work 19 1.647,5 >1000
Cost of goods sold -87.814 -77.435,7 12%
Personnel expenses -39.481 -50.285,9 -27%
Other expenses -12.201 -15.464,0 -27%
EBITDA 9.476,9 9.827,8 4%
Depreciation -1.085,0 -1.157,8 -7%
Provisions -407,2 -183,4 55%
EBIT 7.984,7 8.486,6 6%
Financial Results -919,3 115,3 113%
Affiliates & goodwill amort.   -
Ordinary Income 7.065,3 8.601,9 22%
Extraordinary Income 46,9 -27,9 -159%
EBT 7.112,2 8.574,0 21%
Taxes -2.791,9 -2.703,8 3%
After-tax earnings 4.320,3 5.870,2 36%
Outside shareholders 39,3 -49,7 -226%
Net profit at Controlling Co. 4.359,6 5.820,6 34%
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Gamesa ServiciosGamesa Servicios. 2002 Balance Sheet. 2002 Balance Sheet

EUR Thnd 2001 2002 Δ %
Net fixed assets 3.412 5.412 59%
Current assets 77.273 96.639 25%
Total Assets 80.685 102.052 26%
Total Equity 18.373 18.445 0%
Capital Stock and Reserves 14.014 12.625 -10%
After-tax earnings (Cont. Co.) 4.359 5.821 34%
Minority Interest 88 138 56%
Subsid.,Consol.diff.&Prov. 88 104 18%
Fin. Debt: current & long-term 8.069 24.673 206%
Other liabilities 54.067 58.692 9%
Total Liabilities & Equity 80.685 102.052 26%
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AppendixAppendix
Gamesa AeronGamesa Aeronááuticautica. 2002 P&L Account. 2002 P&L Account

EUR Thnd 2001 2002 Δ %
Revenues 314.766 236.958,7 -25%
Capitalized in-house work 37.832 24.372,6 -36%
Cost of goods sold -212.564 -144.151,1 -32%
Personnel expenses -66.752 -61.365,8 -8%
Other expenses -16.107 -15.278,7 -5%
EBITDA 57.175,2 40.535,7 -29%
Depreciation -9.506,9 -11.330,3 19%
Provisions -5.909,1 -78,2 -99%
EBIT 41.759,2 29.127,2 -30%
Financial Results -9.451,8 -7.243,3 -23%
Affiliates & goodwill amort.
Ordinary Income 32.307,3 21.883,8 -32%
Extraordinary Income -8.851,8 -1.698,4 -81%
EBT 23.455,5 20.185,5 -14%
Taxes -656,9 
After-tax earnings 23.455,5 19.528,6 -17%
Outside shareholders
Net profit at Controlling Co. 23.455,5 19.528,6 -17%
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AppendixAppendix
Gamesa AeronGamesa Aeronááuticautica. 2002 Balance Sheet. 2002 Balance Sheet

EUR Thnd 2001 2002 Δ %
Net fixed assets 233.516 258.946 11%
Current assets 187.901 210.581 12%
Total Assets 421.417 469.528 11%
Total Equity 110.367 113.944 3%
Capital Stock and Reserves 86.911 94.415 9%
After-tax earnings (Cont. Co.) 23.456 19.529 -17%
Minority Interest   -
Subsid.,Consol.diff.&Prov. 25.945 25.469 -2%
Fin. Debt: current & long-term 188.896 258.759 37%
Other liabilities 96.209 71.356 -26%
Total Liabilities & Equity 421.417 469.528 11%



4343

AppendixAppendix
General Aspects on General Aspects on WindfarmWindfarm SalesSales

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))

SaleSale is accounted at windfarmis accounted at windfarm’’s installations installation

CashCash FlowFlow

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

Debt ReductionDebt Reduction = Cash in + PFI= Cash in + PFI DebtDebt ((deconsolidated fromdeconsolidated from SPV)SPV)

TaxesTaxes:: Profit on WindfarmProfit on Windfarm salessales is taxis tax freefree
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Sales of Sales of WindfarmsWindfarms with less than one year of operation shall be with less than one year of operation shall be 
accounted as recurrent revenues.accounted as recurrent revenues.

Sales of Sales of WindfarmsWindfarms with more than one year of operation shall be with more than one year of operation shall be 
accounted as extraordinary results.accounted as extraordinary results.

AppendixAppendix
Accounting Procedures for Accounting Procedures for WindfarmWindfarm Sales (I)Sales (I)

Revenues Enterprise Value (Equity Value + Net Debt)Enterprise Value (Equity Value + Net Debt)

Costs Book Value (Total Assets)Book Value (Total Assets)

EBITDA Capital Gain (EV – Book Value)

Net Income = EBITDA= EBITDA

Revenues --

Costs --

EBITDA -

Net Income CapitalCapital GainGain (EV (EV -- Book ValueBook Value))
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WindfarmsWindfarms operating during less than one year shall be accounted operating during less than one year shall be accounted 
as Current Assets rather than PP&E.as Current Assets rather than PP&E.

WindfarmsWindfarms operating in more than one year shall be accounted as operating in more than one year shall be accounted as 
PP&E.PP&E.

Project Finance Debt associated to Project Finance Debt associated to WindfarmsWindfarms is consolidated until is consolidated until 
sold despite of being non recourse to the shareholder.sold despite of being non recourse to the shareholder.

AppendixAppendix
Accounting Procedures for Accounting Procedures for WindfarmWindfarm Sales (II)Sales (II)

ConsolidatedConsolidated Balance Balance SheetSheet

AssetsAssets LiabilitiesLiabilities

Current Assets
Windfarms operating 

less than 1 year
Bank Debt

PFI Debt for 
Windfarms on
balance sheet

PP&E
Windfarms operating

more than 1 yeat
Equity Equity
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AppendixAppendix
Financial CalendarFinancial Calendar

Financial Financial Calendar Calendar 

EventEvent CNMV CNMV DeadlineDeadline CommentsComments

Q1 Report 15th 15th of of MayMay -Only Consolidated Figures

H1 Report 30th of August
-Divisional Figures

-Revision of Forecasts

Q3 Report 15th 15th of Novemberof November --Only Consolidated Only Consolidated FiguresFigures

H2 Report 28th 28th of Februaryof February
--Divisional FiguresDivisional Figures

--Forecast for Next YearForecast for Next Year
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ForwardForward LookingLooking StatementStatement

CertainCertain informationinformation in in thisthis presentationpresentation, , includingincluding thethe informationinformation concerningconcerning
economiceconomic andand industryindustry outlooksoutlooks, , prospectiveprospective productproduct developmentsdevelopments, uses , uses ofof
cash cash andand revenuerevenue andand earningsearnings forecastsforecasts, , isis forwardforward--lookinglooking statementsstatements. . ThisThis
informationinformation isis made made availableavailable pursuantpursuant toto thethe safesafe harborharbor provisionsprovisions forfor
““forwardforward lookinglooking statementsstatements”” as as defineddefined underunder thethe securitiessecurities lawslaws. . OurOur
operationsoperations, , productsproducts, , andand marketsmarkets are are subjectsubject toto a a numbernumber ofof riskrisk factorsfactors, , 
whichwhich may cause actual may cause actual resultsresults toto varyvary materiallymaterially fromfrom thosethose anticipatedanticipated in in 
thethe forwardforward lookinglooking statementsstatements. . TheThe wordswords ““believebelieve””, , ““maymay””, , ““willwill””, , 
estimateestimate””, , ““continuecontinue””, , ““anticipateanticipate””, , intendintend””, , ““expectexpect””, , forecastforecast”” andand similar similar 
wordswords are are intendedintended toto identifyidentify forwardforward lookinglooking statementsstatements..

WeWe underttakeunderttake no no obligationobligation toto updateupdate publiclypublicly oror revise revise anyany forwardforward--lookinglooking
statementsstatements becausebecause ofof newnew informationinformation, , futurefuture eventsevents oror otherwiseotherwise. Actual . Actual 
resultsresults andand performanceperformance couldcould differdiffer substantiallysubstantially fromfrom thosethose anticipatedanticipated in in 
ourour forwardforward--lookinglooking statementsstatements..
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