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Executive Summary

Implementation of the Strategic Agreement 
between Gamesa and Iberdrola Renovables

Independent development of the 
pipeline

Sale of the pipeline

� In Spain and in the European countries 
assigned to the original agreement up to 
June 30, 2011

� United Kingdom is incorporated to the 
pipeline subject to the agreement

� Wind farm sale commitments to Iberdrola
Renovables in Continental Europe remain 
unchanged

� Sale of specific projects in Mexico subject to 
previous agreements to Iberdrola
Renovables

� Cross-linked options to execute the sale of 
Gamesa Energía's pipeline as of July 1, 
2011(1)

This structure allows to reach the objectives of the original 
agreement  adapting its performance to market changes and 

minimizing its tax-related and legal complexity

09/23/2009
(1) Subjected to the fulfillment of certain conditions
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Objectives of the Agreement

Maximizing the value of both companies' 
pipeline

Realizing the value of both companies' pipelines in 
the new financial and regulatory environment

Increasing flexibility by 

allowing the independent 

development up to June 2011 

Maintaining the potential to 

create value for the portfolio in 

2011

09/23/2009
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Contents of the Agreement

Independence up to 2011

Independent development (until 6/30/2011)

Setting up of a Consultative Committee to observe the evolution of each party's wind 
energy projects in accordance with the following criteria:

� Maximizing the value of both parties' pipelines

� Monitoring the pipelines’ evolution, which is subjected to a potential purchase and sale or joint 
development

� Freedom for the parties to manage projects until June 30, 2011

� Gamesa Energía may sell its portfolio to third parties, though Iberdrola Renovables will be entitled to the 
right of first refusal.

Exercising the option (as of 6/30/2011)

Sale of Gamesa's portfolio to Iberdrola Renovables

� Value realization:
• Cash payment; or
• Incorporation of Gamesa Energía's portfolio and Iberdrola Renovables' projects into a special purpose 

vehicle (75% IBR and 25% GAM) with an exit option for Gamesa Energía in 3 years

� Valuation by an independent expert appointed by the parties of Gamesa Energía's portfolio and, if 
necessary, of Iberdrola Renovables' projects and of Gamesa Energía's stake in the special purpose vehicle.

09/23/2009



Development of the agreement

Put options in 2011

June ‘11October ‘09 June ‘14

Agreement 
signature

Exercising 
the option 

PUT / 
CALL

Cash payment of the stake 
in the JV’s market value 

(pipeline + operating wind 
farms)

Cash payment

• Independent 
development of the 
pipeline

•Gamesa is free to sell 
assets until June 2011

Both parties join its 
promotion pipeline up 

to 25/75

Payment in 
Assets

09/23/2009
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Conclusions

Compliance with the established commitment

Gamesa continues with its strategy of focusing on Wind 
Turbine Manufacturing activity

In the current financial and regulatory scenario, the 
agreement makes it easier to maximize the wind energy 
projects of both the parties

The initial agreement's spirit is maintained, and legal 
complexities and tax-related costs are avoided

Gamesa will continue to deliver its wind farm commitments 
to Iberdrola Renovables and to third parties

09/23/2009
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“This material has been prepared by Gamesa Corporación Tecnológica, S.A., and is disclosed solely as information.

This material may contain declarations which constitute forward-looking statements, and includes references to our current intentions, beliefs or

expectations regarding future events and trends that may affect our financial condition, earnings and share value.

These forward-looking statements do not constitute a warranty as to future performance and imply risks and uncertainties. Therefore, actual results

may differ materially from those expressed or implied by the forward-looking statements, due to different factors, risks an uncertainties, such as

economical, competitive, regulatory or commercial changes. The potential investor should assume the fact that the value of any investment may rise or

go down, and furthermore, it may not be recovered, partially or completely. Likewise, past performance is not indicative of future results.

The facts, opinions, and forecasts included in this material are furnished as to the date of this document, and are based on the company’s estimations

and on sources believed to be reliable by Gamesa Corporación Tecnológica, S.A., but the company does not warrant its completeness, timeliness or

accuracy, and therefore it should not be relied upon as if it were.

Both the information and the conclusions contained in this document are subject to changes without notice. Gamesa Corporación Tecnológica, S.A.

undertakes no obligation to update forward-looking statements to reflect events or circumstances that occur after the date the statements were made.

The results and evolution of the company may differ materially from those expressed in this material.

None of the information contained in this document constitutes a recommendation, solicitation or offer to buy or sell any securities, futures, options or

other financial instruments or provide any investment advice or service. This material does not provide any recommendation of investment, or legal, tax

or any other type of advise, and it should not be relied upon to make any investment or decision.

Any and all the decisions taken by any third party as a result of the information, materials or reports contained in this document, are the sole and

exclusive risk and responsibility of that third party, and Gamesa Corporación Tecnológica, S.A. shall not be responsible for any damages derived from

the use of this document or its content.

This document has been furnished exclusively as information, and it must not be disclosed, published or distributed, partially or totally, without the prior

written consent of Gamesa Corporación Tecnológica, S.A.

The images captured by Gamesa in the work environment or at corporate events are solely used for professional purposes to inform third parties about

corporate activities and to illustrate them.

English version for information purposes only. In case of doubt the Spanish version will prevail.”

Disclaimer

09/23/2009
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About Gamesa

� Gamesa is a company specialized in technology for energy sustainability, mainly wind power. Gamesa is the 

market leader in Spain and is positioned worldwide among the most important WTG manufacturers.

� Gamesa has installed more than 16,000 MW of its main product lines in 20 countries spread out over four 

continents. The annual equivalent of this production amounts to 3,5 million petroleum equivalent tons / year 

and a reduction in CO2 emissions of 24 tons / year.

� Gamesa has 30 manufacturing facilities located in Spain, China and the USA, with a global headcount of around

� 7,200 people.

Investor Relations
+34 94 431 76 05

infoaccionistas@gamesacorp.com

Gamesa - Investor Relations

09/23/2009


