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Period highlights

In line with our commitments

Sound results in a low activity environment
= EBIT margin ) of 6.2% driven by the cost optimization programme

= Sales of 468 MWe (1) show last year s macroeoconomic weakness and regulatory
changes, and this year 's expected seasonality

= 50% growth in O&M sales
®  Financial strength preserved (NFD of €523MM, 1.5x EBITDA)
Q1 2010 order confirmation level above Q1 2009
®  549% coverage of our 2010 sales guidance (c.1,550MW) at March 2010

®  First order confirmations for 2011

(1) WTG Manufacturing division I (Y
| ;\:',-;';a





Period highlights

Strong performance of the cost optimization
programme

EBIT margin (1) stable driven by the strong delivery of the cost optimization
programme

6.5%

6.2%

EBIT margin (1) stable, 6.2% in Q1
2010 vs. 6.5% in Q1 09, with lower
activity levels

814 468 = EUR40MM plus in cost savings

MWe MWe during Q1 2010
EBITDA ) margin grew 2.5 p.p. to
15.5%

Q1 2009 W EBIT Margin Q1 2010
(1) WTG Manufacturing division Qd_,b“

P
2
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Period highlights

Sales coverage evolution in line with expectations

Order confirmation level above Q1 2009

2010 sales guidance coverage of 54%
(c.1,550MW) in Q1 2010

First order confirmations for 2011

Q1 09 01 10

Order confirmations for next year sales MWe
B Order confirmations for current year sales MWe

&
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Period highlights

Strong growth in O&M sales

O&M at the service of maximizing the energy production of wind farms

O&M service sales grew by 50% to €60MM in Q1 2010 (vs. Q1 2009)

Signing of a three year maintenance contract for over 1,600MW (3,000MW at the end
of the three year period) in Spain and Portugal

Launch of Mega Meteo Gamesa, the online weather forecasting service

= Access to a 7 day weather forecast that allows the wind farm operator to mitigate

economic and labour risks derived from weather changes and to better plan O&M
activities.

“ § o s
Svans

Gamesa
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Wind Turbine
Generator Division






Q1 2010 results and KPIs

Financial Statements — Wind Turbine Genera

Q12009 Q12010 Var.10/09

MMe€

Sales 800 451 -44%
MWe 814 468 -43%
EBITDA 104 20 -33%
EBITDA/Sales 13.0% 15.5% +2.5p.p. >
EBIT 52 28 -46%

EBIT/Sales <__6.5% 6.2% -0.3p.p_>

Net Income 37 16
-57%
Net Income/Sales 4.6% 3.5%
NFD 80 267
NFD/EBITDA 0.2x 0.7x +0.5x
Non-audited figures ;"'1.:‘-

L O R
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Q1 2010 results and KPIs

Strong EBIT margin performance

Cost optimization drives EBIT margin to 6.2% in Q1 2010

6.5% o
i Strong cost improvement driven by:

= Ongoing optimization of efficiency
and productivity ratios
®  Lower logistics and component
814 468 costs and optimization of the
MWe MWe construction time
®  |ower structure costs (SG&A)
Guarantee provision stable at 3.5%
Increasing contribution of the O&M
activity

W EBIT Margin
Q1 2009 Q1 2010

e "...»5
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Q1 2010 Results and KPIs

Working capital in line with guidance

Strong seasonality towards H2 market conditions drives the working capital ratio
to 21% of sales

Working capital increase due to
lower advanced payments and to
21% strong seasonality in 2010

= US and Chinese production
brought forward to meet
clients "demands in 2H

12%

Positive impact on working
capital coming from

= Improved inventory turnover

Q1 2009 Q1 2010 = Better management of supply,
manufacturing and installation

W Working capital/sales times

oy
LWy
Voamt
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Q1 2010 Results and KPIs

WTG Key Performance Indicators

Q1 2010 acivity impacted by regulatory changes in Spain, macro weakness and
the expected 2010 seasonality.

Evolution of MWe sold

814 Geographic mix (MWe sold)
343 Increasmg trends in coming quarters not reflected in Q1 2010
Q1 2009 3
57
468 BQ1 2010
160 138 i 150
91 64 104 85 55 62
0 16
EEOEE® 1= B _ |
Q1 2009 Q1 2010 Spain USA China India Restof RoW
W Var. WIP (2) Ex-works (1)  ® Delivered Europe

@ % Var. WIP over MWe sold

Elg Stock variation of invoiced finished products available for delivery
2) Stock variation of non-invoiced finished products

]
{3 &

)
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Q1 2010 Results and KPIs

Financial Statements — Wind Farms

Quarterly activity focused on the current pipeline development, moving forward
in the value realisation plan

Higher revenues coming from the development of Spanish
MM € Q12009 Q12010 and Chinese wind farms with an agreed sale contract

Sales 51 123 EBIT impacted by | o
®  Lower construction and sale activity in the US.
EBITDA -4 -6 ® Market waiting for a recovery of gas prices and
a federal renewable portfolio standard
EBIT -6 -6 = Lack of margin recognition on committed wind farms
sales that are pending approval for the RD661 tariff
NI -5 -9 regime in Spain and no margin on Chinese wind farm
sales
NFD 297 256 More than 400MW delivered since Q1 2009 help reduced

NFD by 14% year-on-year

Non-audited figures

SV
S
Y
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Q1 2010 Results and KPIs

Wind Farm NFD evolution

Implementation of
the agreement with

Iberdrola
Renovables
Signature of the Introduction of the
agreement with register of pre-
Iberdrola assignment /

Renoyabll_es'

_ R 1 S I et it S o]
&= - . .._ -_:t-;';l e L p .-n-hlq—-—lﬂ'--—- = oL e
« N W —
= e |1/ PE

EUR297 MM

EUR187 MM

Q3 08 Q4 08 Q1 09 Q2 09 Q4 09 Q1 10

UL/
S
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Q1 2010 Results and KPIs

Pipeline development

21,444 MW pipeline with significant progress in the last stages of development

Pipeline | Likely | Highly confident
| :
21.980 21.444 | :
B - |
| :
| :
I 9.200 :
7.894 |
| I
|
' ! 2.403
| ! 1.030 '
- I — I
Q1 2009 Q1 2010 Q1 2009 Q1 2010 Q1 2009 Q1 2010
(MW)
B Europe USA B China

Snd,
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O
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Q1 2010 Results and KPIs

Key Performance Indicators

c.671 MW in the last stages of construction after delivering 256MW in Q1 2010
and over 400MW in the last 12 months

Activity progress

Quarter focused on the development

(MW) of the current pipeline to advance in
710 ¢71 the implementation of the value
realization plan
400 383 210 Commissioning of the first wind farm
288 fully developed, constructed and
. promoted by Gamesa in China
MW under MW commissioned | Final Stages- Total
construction MW

Q12009 mQ1 2010

&

P

s
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Q1 2010 Results and KPIs

Financial Statements — Consolidated Group

MME | Q1 2009 Q12010 |
Sales 827 474
WTG 800 451
Wind Farms 51 123
Adjustments (24) (100)
EBIT 47 23
wie 52 28
EBIT Margin 6.5% 6.2%
W|nd Farms (6) (6)
Adjustments 1 1
Net Income 32 8
NFD 377 523
NFD/EBITDA 0.7x 1.5x
WTG 80 267
Wind Farms 297 256

Non-audited figures

)
&
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Outlook

Moving forward with our objectives

In full motion in China, India and USA
Installation of the second prototype of the G10X-4.5MW
Relaunch of the wind farm activity in the US

Growth fundamentals of the industry remain solid despite the short-term regulatory
uncertainty

[T
LWy s
. _____________________________________________________________________________________________________________________| VeuseY

20 Q1 2010 Results — May 13, 2010 Gamesa





Outlook
In full motion in China, India and USA

> Construction of Gamesa’s > Studying the implementation > Industrialization process of

Sth production centre in of the G8X-2MW platform the G90-2MW finished
China (Jilin province)

. > .
= 500MW/year G8X-2MW > Order backlog of c.100MW in Blades manufacturing plant

capacity operational by Q1 2010 operating at full capacity
mid 2011
\210s,
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Outlook

Construction of the second prototype G10X-4.5 MW

Gamesa maintains its commitment to technology at the service of optimizing
the cost of energy (CoE)

Presentation of the G10X-4.5MW product platform and of the G128-4.5MW at EWEC
2010

Installation of the second prototype

Undergoing certification and validation of power curve, loads, noise, and energy
quality

22 Q1 2010 Results — May 13, 2010 Gamesa





Outlook

Sustainable long term growth

In spite of the regulatory uncertainty in some markets, medium and long term
growth prospects remain solid

Annual installations MW (onshore)

49,183
44,897
40,633
34,205
27,471 29,394 I
2008 2009 2010E 2011E 2012E 2013E

Source: Average of BTM, MAKE and EER estimates

L
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Outlook

Wind energy, one of the most efficient
renewable energy sources

Figure 1: LCOE by Technology Q4 2009
$/MWh

Marine - Wave
Marine - Tidal
PV -c-5i
PV - Thin Film
PV -c-Si Tracking
STEG - Parabolic Trough + Storage
STEG - Parabolic Trough
Wind - Offshore ittt e ey |
Biomass - Anaerobic Digestion T ey RS e
Biomass -Gasification Ty ST e
Biomass -Incineration = wemeaanl|
Wind - Onshore =]
(3]
| e g

Landfill Gas
Municipal Solid Waste
Geothermal- Binary Plant | 4|

Geothermal -Flash Plant -4 ]
NaturalGas CCGT =
CoalFired | i

0 50 100 150 200 250 300 350

BLCOE ©Carbon:21USD Carbon: NEF Estimates CentralScenario

Source: Bloomberg New Energy Finance Note. NEF estimates are EU-ETS central forecast
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Outlook

The wind industry has been a clear contributor
to wealth creation in Spain

Net positive contribution to the economy

= €3,803MM of direct and indirect contribution to the GDP (Deloitte for AEE)
and 22,970 direct labour and 18,468 indirect labour in 2008

Wind energy tariffs in line with other European countries (source: MITyC)

Developments in line with the limits set by the government in the 2005 plan for
renewable energy

. 19,149MW (AEE) installed at December 2009 within the government
objective of 20,155 (PER2005-2010) by 2010
= Potentially 20,000MW of additional installations by 2020
f"i"“
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Outlook

Guidance 2010: Q1 2010 performance in line with
guidance

WTG Manufacturing Guidance 2010 H1 2010 H2 2010 Q1 2010
WTG MWe 2,700-3,000 ¢.35% c.65% 468 v
Manufacturing _
EBIT Margin 6%-7% 6.2% v
WC o/sales c. 20% 21% v
Windfarms
MW delivered ¢.300 (1) 256(1) v
Windfarm
Development & Sales EBITDA (EMM) c.0 (6) v
NFD (EMM) ¢.300 256 v
Group
WC o/sales ¢.35%-45% 42% 4
gily,
Gamesa \‘ NFD/EBITDA < 2.5x 1.5x v
A i\‘:l

(1) Wind farm guidance exclude the delivery of 244MW to Iberdrola Renovables in Q1 2010
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Conclusions

In line with our commitments, moving forward
with our objectives

Results in line with guidance and company planning

" The strong performance of the cost optimisation plan delivered stable WTG
Manufacturing EBIT margin (6.2% in Q1 2010) despite lower activity levels

= The coverage of our 2010 sales guidance reaches 54% at the end of Q1 2010
Further strengthening of our presence in growth markets, China, India and USA

Moving on with the implementation of the new comercial strategy, onshore and
offshore product strategy and with the cost and capacity optimization plans

Proposal of a share capital increase by means of a scrip issue maintaining the option
for the shareholder to receive in cash an amount equal to a 25% pay-out ratio(!)

Preliminary work on the 2011-2013 Strategy Plan (2

(1)  See Appendix ",
(2)  Presentation to the market in the FY2010 results presentation 52?-’-'%:
| NS
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Conclusions

Socially responsible,

Commited with the human rights and the environment
We Ve e }\

The Copenhagen |

| Cor\:\’muniqué

Included in the leading sustainability indexes

WE SUPPORT

Dow Jones
(’ Sustainability Indexes

Member 2009/10 y ETHIBEL
- } FTSE4Good ALY oty
&:=.cleanfech
Global /3 Sg 20
Challenges '.A _The World's Top _
index —
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Questions and Answers

Muchas Gracias

Thank you
515t !
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Appendix

Scrip dividend *

In the General Shareholders Meeting, to be held on May 28, 2010, Gamesa will
propose an increase in share capital by means of a scrip issue, with a charge to
reserves(!) at a maximum reference market value of €29MM

= Number of new shares to be issued (NNS) =€29MM/ListPri. (2

This capital increase will be use to distribute free of charge the newly issued shares
to Gamesa’s shareholders as a dividend payment

Each outstanding Gamesa share in circulation grants its holder one free-of-charge

allocation right which may be traded in the market during a period of at least 15 days
(3)

u Number of rights required to receive a new share=(Outstanding shares when the
agreement to 4 capital is reached)/ Number of new shares to be issued (NNS)

Gamesa commits to purchase the free-of-charge allocation rights during the time
when they may be traded at the following price

= Free-of-charge allocation rights purchase price=ListPri. 2/(Number of rights+1)

G,
e

LW
| Soaas

32 Q1 2010 Results — May 13, 2010 Gamesa





Appendix

Scrip dividend *

(*) This information is a summary of the information presented in the agenda of the General Shareholders Meeting, item 6!, published in the

company web page http://www.gamesacorp.com/en/investors/general-meetings/2010/agenda

(1) The share capital increase will be carried out with a charge to the unrestricted reserve called “Reserve Adjustment Regional Rule 4/1997” and
to the reserve “Issue Premium”

(2) ListPri.= arithmetic mean of the average weighted listing prices of Gamesa shares in the 5 trading sessions prior to the agreement of the
Board of Directors to carry over the share capital increase.

(3) The trading period starts the next trading day to the publication of the announcement of the Capital Increase in the Official Bulletin of the
Commercial Registry.

| \":z\’!
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“This material has been prepared by Gamesa Corporacién Tecnoldgica, 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 Corporacion Tecnoldgica, 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 Corporacion Tecnoldgica, 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 Corporacion Tecnoldgica, 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 Corporacion Tecnoldgica, 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.” r'*'%
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Gamesa =i e ACTIVITY REPORT

Bilbao, May 13, 2010
Results Presentation
First Quarter 2010

WIND TURBINE DIVISION’S EBIT MARGIN STABILITY' THANKS TO THE STRONG
PERFORMANCE OF THE COST OPTIMIZATION PROGRAM

Gamesa Corporacion Tecnolc:’:gica2 ended the first quarter of 2010 with an EBIT margin figure
for the Wind Turbine Division of 6.2%1, similar to the 6.5%' reached in the first quarter of 2009,
thanks to the strong performance of the cost optimization plan. Likewise, the commercial
activity during the first quarter drove the quarterly order confirmation level® for 2010 and 2011
sales to 530 MW, 20% above the figure for the preceding year.

Group sales reached € 474 million, down from last year’s first quarter sales due to lower activity
levels that resulted from the impact that 2009 macroeconomic weakness and regulatory changes had
on global wind turbine demand, the strong seasonality expected for 2010 and the policy of aligning
manufacturing with orders and with Gamesa's customer delivery plans.

The successful implementation of the Cost Improvement Plan's (PMC 500) drove the Wind Turbine
Division's' EBIT margin in the first quarter of 2010 to 6.2%, within the range given to the market
for 2010 (6%-7%) and at a similar level to the figure reached in the first quarter of 2009 despite a
significant fall in activity during this year. The cost optimization program's success was likewise
reflected in an increase in EBITDA margin at the Wind Turbine division amounting to 2.5 percentage
points compared to the first quarter of 2009, reaching 15.5%. The EBIT margin at the Wind Farm Unit
during the first quarter of the year was negatively affected by a slowdown in the American market and
by delays in the final approval of the wind energy project quota connected with the Pre-Assignment
Register in Spain. As a result, the consolidated EBIT reached € 23 million, equivalent to 4.9% of
the Group's sales.

On the back of the strong 2010 seasonality Gamesa brought forward the production of projects in the
USA and China in order to meet the commitments made to customers for 2010. This increased the
Wind Turbine Division's working capital to sales ratio to 21% — and to 42% for the consolidated group
— both in line with the 2010 guidance range.

Gamesa Corporacién Tecnologica ended the period with a solid financial position reflected by a
net financial debt figure of € 523 million, amounting to 1.5 times group EBITDA and lower than
the guideline figure of 2.5 times EBITDA set by the company.

In an environment of slowing demand, Gamesa ended the quarter with solid results, which
demonstrate the company's capacity to maintain its wind turbine manufacturing margins while at the
same time positioning its activities to maximize medium and long-term growth.

' The Wind Turbine Division, formerly called Wind Turbines & Holding, was redefined following a
“management approach”, so that the information to be reported is the information used by management to
assess the performance of segments, allocate resources among them and report on financial performance.

? Gamesa Corporacién Tecnolégica includes the activities of wind turbine manufacturing and wind farm
development, construction and sales. The latter were consolidated as continued activities after the
implementation of the agreement reached with Iberdrola Renovables and signed on September 23, 2009.

? The order confirmation figure includes order confirmations from the framework agreement portfolio, as well
as new orders that do not come from framework agreements.

13/05/2010 Page 1 of 17





[ )
Gamesa S ACTIVITY REPORT

Wind Turbines
Key factors
Gamesa's Wind Turbine Unit ended the first quarter of 2010 with:

e 468 MWe of wind turbines sold, amounting to a fall of 43% over the same period last year

e An EBIT margin of 6.2%, in line with the guidance range of between 6% - 7% and with the
margin for the same period last year

e And a working capital to sales ratio of 21%, in line with the 2010 (20%) guidelines due to
the highly seasonal nature characterizing 2010, which led to an early production of some
project in the US and China.

These results demonstrate that Gamesa is capable of meeting its commitments in terms of

profitability and financial strength within a context characterized by a slowdown in the
industry's activity (H1 2010).

The Wind Turbine Division's activity during the first quarter of 2010 can be broken down as follows:

(MW) Q1 2009( Q1 2010 | % var. Status

Handover of ownership to customer in wind farm

343 208 ~39% or factory; Invoiced

\Wind turbine stock variation available for

+335 +88 “74% delivery to customer; Invoiced ExW

\Wind turbine stock variation not available for

o,
+136 | +172 | +26% \yelivery to customer; Not Invoiced

MWe Sold 814 468 -43%

During the first quarter of 2010, Gamesa delivered 208 MW to wind farms, 39% less than in 2009.
This confirms the highly seasonal nature of 2010 and the reduction in deliveries connected with new
orders in the industry. Additionally, the need to meet the commitments made to customers in the USA
and China led to advance production in the quarter, thus increasing the stock of Work in Progress
MWe.

Although quarterly sales figures may not be meaningful of the annual trend, the geographical
breakdown of sales in the first quarter of 2010 reveals a greater contribution made by the main
growth areas, namely China and India, which jointly accounted for 21% of sales, thereby offsetting
the temporary fall seen in the USA, which will be recovered during the second half of the year.
Likewise, international sales remains 80% of the total, contribution that is expected to increase during
the year.
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Geographical Breakdown of Wind Turbine
MWe Sold

Q1 2009

Spain 160 91

USA 138 64

China 104 85

India 0 16

Rest of Europe 357 150

Rest of World 55 62

Regarding the product mix, the rise in the contribution made by the G5x - 0.85 MW wind turbine
segment in the first quarter, which accounted for 33% of the MWe Sold (vs. 28% in Q1 2009), stands
out due to the greater weight of China and India.

Wind Turbine Unit: 1% Quarter 2010 Results

The successful implementation of the cost improvement plan and the financial orthodoxy allowed
Gamesa to end the first quarter of the 2010 in line with the EBIT margin and working capital
guidelines for 2010 in a context of less activity (H1 2010), as had been forecasted in the company's
annual planning.

800 451 | -44%
104 70 -33%
EBITDA / Sales (%) 13.0% | 15.5%
EBIT 52 28 -46%
EBIT / Sales (%) 6.5% 6.2%
Net Profit 37 16 -57%
Net Profit / Sales (%) 4.6% 3.5%
Working Capital 445 582
% Sales 12% 21% | +9pp
80 267
0.2x 0.7x | +0.5x
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Unaudited figures

First quarter 2010 sales were 44% lower than in the first quarter of 2009 as a result of the
company's decision to align manufacturing with orders and its customer delivery plans in
order to control the level of working capital in a context of worldwide economic weakness.

This fall in activity is a consequence of the highly seasonal nature of deliveries in 2010, as had
already been forecast in the year's guidelines released in February.

In spite of this context, Gamesa has been able to maintain the EBIT margin for the quarter at 6.2%
of sales, a figure which is within the 6% - 7% range forecast for 2010.

This margin's positive behavior has been a consequence of:
v The evolution of wind turbine prices in line with the evolution of raw material prices

v The greater contribution made by the Services Unit to sales (around € 60 mill. vs. around € 40
mill. in Q1 2009),

v" And the consolidation of the measures connected with the Cost Improvement Plan initiated in
2009 and the launch of the second wave of additional measures, which have led to the
progressive optimization of productivity and efficiency ratios, lower overheads, lower non-
conformity costs and the optimization of construction time.

Warranty provisions were maintained at 3.5% of wind turbine sales, revealing the continuous
improvement in processes, the strength of Gamesa's product platform and the focus placed on
operational excellence.

In spite of the increase in the contribution made by work in progress to sales in Q1 2010, result of
bringing forward production in China and USA to meet the commitments made to customers in these
markets, Gamesa maintained the level of working capital at Wind Turbine Unit in line with the
guidelines by improving stock rotation and managing supply chain, manufacturing and
assembly cycle timescales. This has allowed the working capital to sales ratio to be maintained at
21% in a context characterized by lower levels of activity and therefore lower order backlog.

In addition, Gamesa has continued with its investment optimization policy, keeping investment levels
at EUR20 million, including investments related to the new G8X-2 MW manufacturing capacity
expansion in China, new capacity in India and R&D and Innovation investments connected with the
launch of the company's new G10X-4.5 MW wind turbine.
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Wind Farms

Key factors

Gamesa has a wind farm pipeline of 21,444 around the world. These assets represent a
competitive edge for Gamesa. The company has continued to focus on the development of its wind
farm portfolio to advance on the implementation of its value creation plan after implementing the
strategic agreement with Iberdrola Renovables on European wind farms in September 2009. The
implementation of this agreement allowed for the reactivation of the wind farm sales activity and
propelled the Wind Farm Division's role as a value generator and a driving force for wind turbine
demand.

Wind Fs*:;'geg‘;‘,(,f\};’)pme"t Q1 2009 Q12010 | % Growth
11,750 11,147 5.1%
9,200 7,894 14.29%
1,030 2,403 2.3x
21,080 21,444 -2.4%

The growth in highly confident MW is due to progress on European development and the
recovery of more than 600 MW of USA pipeline during the second half of 2009. These
increased the pipeline with greater visibility (Likely + Highly Confident) despite the delivery of
more than 400 MW over the last twelve months (256 MW in the last three months).

Likewise Gamesa has 671MW in the final stages of construction and commissioning as of
March 31, 2010.

Evolution of the
Activity’s Profile (MW) Q1 2009 Q1 2010 % Growth
400 383 -4%
310 288 -7%

Additionally, the first wind farm developed by Gamesa in China was commissioned in the first
quarter of 2010, as was the construction of two additional wind farms, bringing the total number of
wind farms under construction in this region to five with a joint power output of more than 200
MW at the end of March.

Wind Farm division: 1% Quarter 2010 Results

The Wind Farm Division's first quarter results reflect the focus placed on the development of the
existing portfolio. The slowdown seen in the construction and sale of new wind farms in the USA
and the delays in the definitive approval of the wind energy project quota connected with the Pre-
Assignment Register in Spain had a negative impact on the recognition of work in progress. Gamesa
recognizes as income the investment value linked to wind farm construction with a sale agreement
without, however, recognizing the margin linked to any wind farms located in Spain lacking
registration in the Pre-Assignment Register.
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During the first quarter of 2010 Gamesa build more than 80 MW compared to the 32 MW assembled
in the first quarter of 2009.

The reactivation of the wind farm construction and sales activity in Europe as of October 2009
enabled working capital management to be improved. It should be highlighted that the Wind Farm
Development and Sales Division delivered more than 400 MW over the last twelve months,
thereby allowing net financial debt to be controlled, improving by 14% compared to same
period in 2009.

Unaudited figures

Gamesa Corporacidon Tecnoldgica Results Q1 2010

The Consolidated Group main financial figures appear below.

827 474 -43%

100 65 -35%
EBITDA / Sales (%) 12.1% 13.7%
EBIT 47 23 -51%
EBIT / Sales (%) 5.7% 4.9%

32 8 -75%
377 523
0.7x 1.5x +0.8x

Unaudited figures

(1) After the implementation of the strategic agreement with Iberdrola on September 23, 2009, Gamesa changed the
consolidated group's perimeter in accordance with IFRS Rule 5, so that the Wind Farm Development and Sales Unit's
assets, liabilities and operations appear as continued operations instead of as assets held for sale and its profit/loss as
discontinued operations.
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Outlook

Gamesa continues its investment plan in markets with long-term growth prospects, those with
economic stimulus plans linked to the development of wind energy or with regulatory and tariff
schemes that encourage the development of long-term wind energy activities like China, India and
the USA. During the second quarter of the year, Gamesa plans to finalize the expansion of its G8X-
2MW product's production capacity (400MW), with the first nacelle already assembled in the first
quarter of the year. Furthermore during the second quarter of 2010 Gamesa started the construction
of a new nacelle assembly plant in the province of Jilin, with a total capacity of 500 MW and that will
optimize servicing the regional demand.

In India where the order portfolio reached 100MW at the end of the first quarter of 2010, Gamesa is
finalizing the organizational structure, after completing the production capacity (200 MW) in 2009. A
strategic study on the G8X platform's implementation has also started.

In the US, the G90-2MW industrialization process has also been completed and the blade plants in
Ebensburg are now running at full capacity. At the same time Gamesa is making progress towards
increasing G90 capacity levels through strategic agreements with suppliers that would allow Gamesa
to meet the commitments made to its customers in the region, as well as to move forward in its
commercial strategy of opening new accounts in the independent power producer segment.

Gamesa continues with its commitment to technological investment at the service of a lower
cost of energy (CoE), one of the leadership pillars in the future. After the dismantling of the first
G10X-4.5MW prototype in the second half of 2009, work has now started in the on the second
prototype's assembly while progress is being made on the certification and validation of the power
curve, load factors, noise levels and the quality of energy.

In the wind farm business Gamesa is moving forward with its value realization plan. Gamesa Energia
has taken advantage of the American market's weakness driven by low gas prices and delays in the
approval of a federal energy law to re-launch the wind farm activity and complete its
organization in the USA. Over the coming months, activity will continue to be concentrated on the
current portfolio's development, along with the search for external partners to realize its value.

Despite the lack of regulatory visibility affecting the Spanish and American markets in the short-term,
the industry's long-term growth fundamentals remain solid, as is reflected by the market
estimates issued by the industry's main consultants that forecast double-digit compounded annual
growth over the next three years (2010-2013), as shown in the following chart.

Annual onshore installations (MW)

49,183

44,597
40,633
34,205
27,471 29,394 I

=008 2009 2010E =2011E 2012E =2013E

Source: average of BTM, MAKE, EER estimates

Additionally, wind energy is one of the most efficient renewable energies, Gamesa and other
companies in the sector continue to work on increasing such efficiency through technology
development and better, more advanced operations and maintenance services. In Spain, the wind
energy industry made a net contribution to GDP and acted as a driving force behind the creation of
23,000 direct jobs and more than 18,000 indirect jobs in 2008. Both energy efficiency as well as the
positive contribution made to the creation of wealth will continue to reinforce the industry's long-term
growth potential.

13/05/2010 Page 7 of 17





ACTIVITY REPORT

Figure 1: LCOE by Technology Q4 2009
$/MWh
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Conclusions

Gamesa ended the quarter with solid results in an environment characterized by a global
slowdown in wind turbine demand caused by economic and regulatory uncertainties. These results
demonstrate the company's capacity to maintain its wind turbine manufacturing margins, which
remained above 6% in line with annual guidelines and with the first quarter margin for 2009.

The commercial activities performance during the quarter also allowed the company to increase the
coverage of 2010 sales guidelines up to 54%" compared to 39% at the start of the year. The order

confirmation level in the first quarter of the year was 20% higher than the level seen in the first quarter
of 2009.

| WTG Manufacturing Guidance 2010 H1 2010 H2 2010 Q1 2010 |
WTG MWe 2,700-3,000 c.35% c.65% 468
Manufacturing
EBIT Margin 6%-7% 6.2%
WC o/sales c. 20% 21% v

Windfarms

MW delivered €.300 (1) 256(1) v
Windfarm
Development & Sales EBITDA (€EMM) c.0 (6) v
NFD (€MM) c.300 256 v
Group
WC o/sales ¢.35%-45% 42%
s
X®) NFD/EBITDA < 2.5x 1.5x
Gamesa ¢ /

(1) The Wind Farm Division guidance excludes 244MW delivered to Iberdrola Renovables during Q1 2010

At the same time, Gamesa continued to position its activities to maximize medium and long-
term growth by investing in growing markets, developing a new commercial and product strategy
with the launch of the G10X-4.5 MW machine, breaking into the offshore market and optimizing the
cost structure and production capacity. Preliminary work on the 2011-2013 strategic plan has also
been initiated. The plan will be announced to the market during the 2010 year-end results
presentation.

At the next General Shareholders’ Meeting, Gamesa will propose the issuance of paid-up shares’
amounting to a maximum market value of € 29 million to be distributed free of charge to
shareholders, whilst maintaining the possibility of shareholders receiving an equivalent cash amount
at a pay-out ratio of 25% of profit.

* Sales coverage calculated on an average range of 2,700 MW to 3,000 MW for the year.
> http://www.gamesacorp.com/es/inversores/juntas-generales/2010/orden-del-dia
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Annex

Financial Statements® January-March 2010

ACTIVITY REPORT

Gamesa Corporacion Tecnolégica - Consolidated

Profit and Loss Account — Mill. EUR
Turnover

Own work capitalized

Consumption

Personnel

Other expenses

EBITDA

Depreciation

Provisions

EBIT

Financial gains/losses

Gains (Losses) from disposal of non-current assets
Equity method gains (losses)

Profit before Tax

Tax

Net Profit

6 The financial statements listed in Annex correspond to unaudited figures

Balance Sheet — Mill. EUR

Goodwill

Other intangible assets

Tangible Fixed Assets

Shareholdings in Associated Companies
Deferred taxes, net

Working Capital

Q1 2009 Q12010
827 474
12 12
-596 -297
-74 -69
-69 -55
100 65
-25 -27
-29 -15
47 23
-12 -12

0 0

1 0

36 11

-3 -2

32 8

Q1 2009 Q12010
387 387
138 157
339 420
51 52

93 118
1,198 1,207
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Net Assets held for sale

ACTIVITY REPORT

Total 2,201 2,342
Shareholders' Equity 1,531 1,592
Provisions for Contingencies and Expenses 273 223
Net Financial Debt 377 523
Derivative Financial Instruments and Others 20 3
Total 2,201 2,342

CASH FLOW- Mill. EUR Q1 2010

Profit 8
+ Depreciation 27
+ Provisions 15
Variation in provisions -15
Variation in working capital -263
Operating cash flow -228
Investments -27
Variation in treasury stock -2
Cash flow for the period -258
Dividends paid out -
Others -7
Variation in NFD 264
Variation in NFD 264
Initial NFD 259
Final NFD 523
13/05/2010 Page 11 of 17
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Financial Statements’ January-March 2010

Wind Turbine Unit + Holding

Profit and Loss Account — Mill. EUR Q1 2009 Q1 2010
Turnover 800 451
Own work capitalized 12 12
Consumption -575 -278
Personnel -68 -64
Other expenses -65 -51
EBITDA 104 70
Depreciation -24 -26
Provisions -27 -16
EBIT 52 28
Financial gains/losses -12 -10
Gains (Losses) from disposal of non-current assets 0 0
Equity method gains (losses) 1 0
Profit before Tax 41 17
Tax -3 -2
Net Profit 37 16

” The financial statements listed in Annex correspond to unaudited figures

Balance Sheet — Mill. EUR Q1 2009 Q12010
Goodwill 311 311
Other intangible assets 138 156
Tangible Fixed Assets 334 409
Shareholdings in Associated Companies 51 52
Deferred taxes, net 101 110
Working Capital 445 582
Net Assets held for sale 0 0
Total 1,380 1,620
Shareholders' Equity 1,169 1,271
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Provisions for Contingencies and Expenses
Net Financial Debt
Derivative Financial Instruments and Others

Total

ACTIVITY REPORT

266
80
-135

1,380

221
267
-140

1,620

CASH FLOW — Mill. EUR Q1 2010

Profit 16
+ Depreciation 26
+ Provisions 16
Variation in provisions -15
Variation in working capital -219
Operating cash flow -177
Investments -19
Variation in treasury stock -2
Cash flow for the period -198
Dividends paid out -
Others 2
Variation in NFD 196
Variation in NFD 196
Initial NFD 72
Final NFD 267
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Financial Statements® January-March 2010

Wind Farm Unit

ACTIVITY REPORT

Profit and Loss Account — Mill. EUR Q1 2009 Q1 2010
Turnover 51 123
Own work capitalized - 0
Consumption -45 -119
Personnel -5 -5
Other expenses -5 -5
EBITDA -4 -6
Depreciation 0 -1
Provisions -2 1
EBIT -6 -6
Financial gains/losses 1 -2
Gains (Losses) from disposal of non-current assets 0 0
Equity method gains (losses) 0 0
Profit before Tax -6 -8
Tax 1 0
Net Profit -5 -9
8 The financial statements listed in Annex correspond to unaudited figures
Balance Sheet — Mill. EUR Q1 2009 Q12010
Goodwill 76 76
Other intangible assets 1 1
Tangible Fixed Assets 5 12
Shareholdings in Associated Companies 0 0
Deferred taxes, net -10 3
Working Capital 750 643
Net Assets held for sale - -
Subtotal 822 734
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IR
Shareholders' Equity 647 628
Provisions for Contingencies and Expenses 7 2
Net Financial Debt 297 256
Derivative Financial Instruments and Others -128 -152
Subtotal 822 734
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Disclaimer

“This document was drawn up by Gamesa Corporacién Tecnoldgica, S.A., which has circulated it for
solely informative purposes.

This document contains statements about the future and about our current intentions, beliefs and
expectations about future trends and events that could affect our financial condition, the results of our
operations and the value of our shares.

These statements about the future are not guaranties about performance and involve risks and
uncertainties. Consequently, the real results could differ considerably from the results set out in
statements about the future as a result of several factors, risks or uncertainties, such as economic,
competitive, regulatory or commercial factors. The value of investments may either rise or fall, a
circumstance which investors should take into consideration even at the risk of not recovering the
amount invested, either partially or wholly. Likewise, announcing past profitability in no way
constitutes a promise or guaranty for future profitability.

The data, opinions, estimates and projections included herein refer to the date set forth in the
document and are based on the company’s own forecasts and on third-party sources. Hence,
Gamesa Corporacién Tecnolégica, S.A. does not guaranty that this document's contents are
accurate, complete, exhaustive and up to date. It should consequently not be treated as if they were.

Both the information and the conclusions contained herein may be subject to changes without any
kind of notification. Gamesa Corporacién Tecnoldgica, S.A. shall not be held liable for publicly
updating or reviewing any statements about the future either as a result of new information, future
events or due to any other effects. The results and evolution could substantially differ from those
pointed out in this document.

Under no circumstances should this document be considered as an offer for the acquisition or sale of
shares, or as advice or as a recommendation to perform any other kind of transaction. This document
does not provide any kind of investment recommendation, legal advice, tax advice or any other kind
of advice, and nothing included in it should be taken as a basis to make investments or take
decisions.

Each and every one of the decisions any third parties may take as a result of the information,
disclosures and reports contained herein is their exclusive liability and at their own risk. Gamesa
Corporacion Tecnoldgica, S.A. shall not be held liable for any damages that may arise from the use of
this document or its contents.

This document has been supplied for solely informative purposes and may not be reproduced or
distributed to third parties, nor may it be totally or partially published for any reason whatsoever
without Gamesa Corporacién Tecnologica, S.A.’s prior written consent.

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.”
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