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Period highlights

Quarterly performance in line with market guidance

o MWe sold increased 24% YOY, to 579, and O&M service sales increased 30% to EUR78MM.
e 100% of international sales, with 24% coming from India.
o0 2011 sales volume coverage (1) increased 10 percentage points to 58% in March 2011.
e Q1 order flow (291MW) reflects the increasing weight of the highly seasonal Chinese market.
o WTG EBIT margin reached 5.1% @ in line with FY2011 market guidance of 4% to 5%.

o The development of wind farms, with a sale agreement signed in Q1 2011 (112MW) and with
commissioning and delivery in the year, led to wind farm EBIT break even in the quarter.

o Group net debt position of EUR313 MM at March 2011, or 0.9x NFD to EBITDA, well in line with
the market guidance.

(1)Sales coverage calculated as “Total orders for 2011 sales received up to March 2011 / average 2011 sales volume guidance range (2,800 MWe-
3,100 Mwe)".

(2)Wind Turbine Manufacturing Division: EBIT margin guidance range of 4% to 5% for 2011. e
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Period highlights

Progressive recovery of volumes and revenues

Strong contribution from the Indian market -24% of Q1 volumes- and growth in
O&M service sales contribute to the recovery in volumes and revenues.

MWe sold O&M service sales (EUR MM) WTG sales (EUR MM)
78 614
>79 60 30% 36%
468 | 24% 451
Q1 2010 Q1 2011 Q1 2010 Q1 2011 Q1 2010 Q1 2011
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Period highlights

2011 sales coverage up 10 p.p. to 58% by March 11

Q1 order intake and the evolution of 2011 sales coverage reflect the increasing

weight of China.
MW ‘ 10% v ===~ ==-= 1
1,706, Inc. CRP | :
order for 1
1,414 300MW !
| |
1,132 e I '
10p.p. I :
| |
| |
| |
| |
| |
| |
| |
FY 2009 Q1 2010 March 2010 FY 2010 Q1 2011 March 2011 : May 12, 2011 :

Il Order intake current year sales Increasing weight of China, with

Order intake for “year in progress” sales o/ volume guidance higher order intake in Q2 and Q3,
T- Total MW received to date for sales in the exercise impacts Q1 sales coverage Vi
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Period highlights

Sound profitability in highly competitive markets

Preserved profitability, at the high end of market guidance for Q1, despite a
highly competitive environment.

EBIT Margin
5.0% 5.1%
4.0%
Guidance 11 Guidance 11 Q1 Actual

—Low -High

(1) Wind Turbine Division

o Profitability trends reflect the highly
competitive market conditions, partially
compensated by the consolidation of cost
improvement measures.

o EBIT margin (1) of 5.1%, ahead of market
guidance for Q1 and in the high end of
FY2011 guidance (between 4% and 5%).
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Period highlights

Group NFED fully in line with the group objective

Expansion of group NFD from FY2010 driven by geographic sales expansion and
business seasonality.

Group Net Financial Debt (EUR MM)
523

1.5

313

0.9

< 2x group guidance

-210
Q110 FY 10 Q111

@5 NFD/EBITDA i,
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Q1 2011 results and KPIs

Wind Turbine Generators - Financial Statements

EUR MM Q1 2010 Q1 2011 Var. 11/10
Sales 451 614 36%
MWe 468 579 24%
EBITDA 70 80 15%
EBITDA / Sales 15.5% 13.0% -2.4bps
EBIT 28 31 12%
EBIT/ Sales 6.2% 5.1% -1.1bps
Net income 16 18 19%
Net income / Sales 3.5% 3.0% -0.4bps
NFD 267 63 -76%
NFD / EBITDA 0.7x 0.2x -0.5x

Non-audited figures
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Q1 2011 results and KPIs

Wind Turbine Generators - Activity

MWe sold increased 24% YOY to 579, with more than 100% increase in MWs
delivered in Q1.

Evolution of MWe sold

579
0 249% increase in MWe sold in line with 2011

sales volume guidance.

24%

o MW delivered more than doubled year-on-
208 year in Q1 help by the strong performance of
Gamesa India.

88
% @ o Increase in WIP to cater for the seasonality
of the Chinese market.
-154
Q110 Q111
W Var.WIP (2) Ex-works (1) Delivered

@ ° Var. WIP/MWe sold

A Jr.
gy B
' yan
glg Stock variation of invoiced finished Eroducts available for delivery Gﬂmesa {‘D 4
2) Stock variation of non-invoiced finished products 11
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Q1 2011 results and KPIs

Wind Turbine Generators - Aclivity

100% of international sales highlight the progress of the geographic
diversification strategy.

Geographic mix (MWe sold)

32% o 100% sales outside the Spanish

28%
54% 27% ° market:
19% . . : :
. 18% e 8x increase in Indian sales leading to a
14% 13% 13% 24% contribution to group sales.
80/0 - - - - -
3% e Sales into Latin America (included in RoW)
0% more than trebled year-on-year (+3.5x).
. : : Rest of i
Spain USA China India Europe RoW e Strong performance of sales into Eastern
Europe .
| Q12010
Q12011

n®,
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Q1 2011 results and KPIs

WIG - Profitable delivery in a highly competitive market

Wind turbine EBIT margin of 5.1% in line with the FY2011 guidance range.

15.5% . .
o Margin performance driven by volume
13.0% . Q12010 increases and the consolidation of the
™ Q1 2011 2009-2010 cost optimization
s programme.
468 o Warranty provisions stable c. 3.5%
show the robustness of Gamesa’s
6.2% product platform and manufacturing
5.1% processes.
468
EBITDA margin (1) EBIT margin (1)
> Ve sold

(1) Wind Turbine Division Gﬂmesa {:}

January-March 2011 Results



Q1 2011 results and KPIs

WITG - Working capital in line with market guidance

Q1 2011 WTG working capital in line with low end of FY 2011 guidance range.

Working Capital — WTG Division (EUR MM)

o Traditional Q1 working capital increases
582 explained by sales seasonality.

o 2011 increase explained by

425
 21%

o Increasing weight of the more seasonal

Market guidance 15%-20% Chinese market, and
@ o Increasing sales to international markets
without a fully localised supply chain: India
@ and Brazil.
-27 g .
Q1 10 FY 10 01 11 0 II\D/IOI\TtNe gross operating cash flow ) of EUR26

e,
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@ Working capital as % of sales WTG division
(1) Gross operating cash flow: Operating cash flow before working capital movements
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Q1 2011 Results and KPIs

Wind Farms - Financial Statements

112 MWs in sales agreements signed in Q1 lead to EBIT break even in the

quarter.
EUR MM 1Q 2010 1Q 2011 .
o Sales agreements for 112 MW signed
ol 123 . in Q1 (G8x- 2MW) with commissioning
aes and delivery in 2011.
EBITDA -6 0
o EBIT reflects work in progress for H2
EBIT 6 0 deliveries.
Net Income -9 -2
NFD 256 251

Non-audited figures

Gamesa (O}
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Q1 2011 Results and KPIs

Wind Farms - Activity

Work in progress for H2 delivery, with sales agreements signed for 112 MW.

Activity progress (MW)

o The recovery of the sales activity continues
in Q1 2011 with sales agreements for
112MW.

230

177 e 38 MW in Greece.

e 74 MW in Mexico.

MW under MW ' Final stages —

construction ~ commissioned ! Total MW
. Q12010
1 Q1 2011
(1) Excluding Chinese and Indian wind farms "j.‘.{-:t,
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Consolidated Group
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Q1 2011 Results and KPIs

Consolidated Group - Financial Statements

MM EUR Q1 2010 Q12011
Sales 474 585
WTG 451 614
Wind Farms 123 17
Adjustments -100 -46
EBIT 23 28
WTG 28 31
EBIT Margin 6.2% 5.1%
Wind Farms -6 0
Adjustments 1 -4
Net Income 8 13
NFD 523 313
NFD / EBITDA 1.5x 0.9x
WTG 267 63
. )
Wind Farms 256 251 Gamesa @"}
Non-audited figures 20
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Outlook

Steady progress in the Business Plan 2011-13

o

(1)

Progress in the commercial and industrial diversification strategy:
e Partnership with Longyuan for its international expansion plans.

e 336MW in orders from two new Chinese clients -China Resources Power and Fujian Coal- for
2011 delivery and 2 MoUs with Datang and Longyuan for future combined capacity of 600MW.

e Growth leadership in India: #3 with 10% (1) market share after 18 months in operation.

e Inauguration of the Jilin (China) assembly facility scheduled for June 2011 and the blade
manufacturing facility in Gujarat (India) scheduled to come into operation in Q4 11.

Constant commitment to CoE reduction:
e 5 new R&D centers in 2011, of which Virginia, Chennai and Singapore already inaugurated.

e New G136-4.5 MW Class III with a 13% larger swept area and 8% more production
than the G128- 4.5 MW for low wind sites.

Long-term fossil fuel price trends and recent changes to nuclear investment plans highlight the need for
a balanced energy mix and the relevance of wind power in it.

Market share of installations in fiscal year end March 2011 (March 2010-March 2011). Source: India Wind _'."'t_
Turbine Manufacturers Association. Gamesa :",:} ]

22
January-March 2011 Results



Outlook

Qualitative leap in Gamesa s trade relations with China

" In Gamesa we have found the ideal partner for our growth strategy, thanks to its
comprehensive understanding of the business as a technology company and

wind farm developer ..."” ()

Y

vyl
i Wi Jilin
el

Inner .-
Mongolia =
Tianjin

(1) Mr. Xie, President of China Longyuan Electric Power Group
(2) Supplied with Gamesa’s WTG

International partnership with Longyuan to
jointly develop wind projects outside China @,

Two additional agreements supported by
Gamesa’s technological leadership and expertise
through the wind value chain:

e Training and capacity building in areas
such as Site Assessment, Maintenance and
Wind Farm Design.

e Technical assistance to improve turbine
performance.
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Outlook

While strengthening Gamesa s commercial presence

o First order from Fujian Coal:

e 36MWs for Q4 2011 delivery in Fujian
province (signed in Q1 2011).

o 3 MoUs signed with Longyuan, China Resources
Power and Datang for 900 MWs of future turbine

Sy & ilin capacity.
Iner o MoU with China Resources Power already
digEln converted into a firm order:

Tianjin

e 300MW (G90-2 MW) for 2011 delivery.

o 200 MWs in new promotion agreements with
Longyuan signed in Q2 2011.

o Inauguration of the new assembly facility
(500MW) in Jilin scheduled for Q2 2011.

January-March 2011 Results



Outlook
Investment commitment in India comes hand in hand

with commercial success

o #3 in India with 10% () market share and
249%o contribution to Q1 11 sales.

o Strong land bank as a key driver to secure sales,
e Upto1.730 MW in 7 states.

e Acquisition of RSR (c.200MW in Karnataka)
and GM Navarra (c.400MW in Karnataka).

5y Suarat o Blade manufacturing plant scheduled to be
operating by Q4 2011.

e 300MW of G5x—0.85 MW scalable to G9x-2
MW.
Chennai ‘

3 e EUR11MM financing from the IFC (World
Bank).

(1) Market share of installations in fiscal year end March 2011 (March 2010-March 2011). Source: India Wind {‘n_:'t,‘
5 )

Turbine Manufacturers Association. Gamesa o/
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Outlook

Opening new R&D facilities

USA Technology %
Oxford Valley (PA)

Brazil Resident
Engineering

Sao Paulo (Q2-11)

Product Adaptation
to local market

USA Offshore

Virginia v (Q1-11)

G11X Product
Development

@

CHINA
UK Offshore Teﬁ_l;: n?il : .
F\ Glasgow (Q2-11)
b G14X Product
Development
N
R \®) 5
Technology R&D
HQ in Pamplona
Technology centers India Engineerin
in Madrid & Bilbao oﬁ?ice -
Chennai v (Q1-11)
. Advance Materials
Product Adaptation Research Center
to local market

Existing offices.

New offices (v* Already inaugurated).

January-March 2011 Results
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Outlook

Need for a balanced energy mix

EUCDBRDT Index (O USD/b o Oil price up 21% since the
beginning of 2011 and closer to peak

160 - 2008 levels

i;g 1 o0 Nuclear investment plans

100 temporarily or permanently
80 suspended in several countries
60
40 -
20 ~

o Long term energy demand to
continue growing

e 47% increase in primary energy
demand by 2035 , largely on the
back of emerging markets
consumption growth

30/05/2000

30/05/2001 A
30/05/2002 ~
30/05/2003 ~
30/05/2004
30/05/2005 ~
30/05/2006 ~
30/05/2007
30/05/2008 ~
30/05/2009 ~
30/05/2010 ~

o Wind power remains among the
most competitive renewable energy
sources

(1) Source: Bloomberg EUCBRDT Index (Forward Dated Brent price index (USD/b)
(2) According to IEA e

Gamesa @
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Outlook

Guidance 2010-2013: Roadmap

WTG Q1 2011 Guidance 2011 Guidance 2013
WTG v
Manufacturing MWe sold 579 2,800-3,100 CAGR2010-13: 15%
EBIT Margin 5.1% v 4% - 5% 6% - 7%
WC as % of sales 15% v 15-20% c.20%
Capex 39 4 2500 250
Wind Farms
Windfarms
Development & Sales MW delivered 0 v c.400 @ c.400 @
China JVs 0 v c.300 ¢.300
EBIT (EUR MM) 0 v c.20 c.25
Net debt (EUR MM) 251 v ¢.500 ¢.500
o, Group
Gamesa =0
vash NFD / EBITDA 0.9x 4 <2x <2.5x

ity
gl

g,

Gamesa {0}

o

(1) Includes offshore investments: EUR30MM in 2011, EUR60MM in 2013

(2) Excluding Chinese joint promotion agreements

£_.
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Conclusions
In line with market guidance, steadily moving forward

with our BP 2011-13

o0 Q1 performance fully in line with market guidance:
v 24% increase in MWe sold.
v" WTG EBIT margin of 5.1% and breakeven in the wind farm business.
v Group net debt of EUR313MM with NFD/EBITDA of 0.9x.
o0 2011 sales coverage () above 70% as of May 12, from 58% at the end of Q1 2011.

o0 Progress in the commercial expansion strategy with 100% of Q1 sales from international
markets and c. 25% of total 2011 orders? to May 12, from new clients.

o Commitment to COE reduction and technological leadership continues with the launch of the
new G136-4.5 MW and the opening of 3 new R&D facilities in USA, India and Singapore.

o Proposal of a share capital increase by means of a scrip issue and a cash payment which combined
will give the shareholder the right to perceive an amount equal to a 25% pay-out ratio ©.

(1)  Sales coverage calculated as “Total firm orders for 2011 delivery /average of 2011 sales volume guidance range of 2,800MW-3,100MW". .
(2)  All orders for 2011 received up to May 12, including those existing at December 2010. o

g B
(3)  See appendix for more information. Gamesa {:} F=
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Conclusions

Social corporate responsibility: Much more than

numbers

2009 2010 Var.

People

International staff 31% 36% 5p.p

Permanent contracts 5,448 6,316 16%
Health and safety

Frequency index (1) 491 4.19 (14%)

Severity Index (2) 0.158 0.127 (19%)
Environment

ISO 14.001 Centers 46 47 -

CO2 emission reduction 27,371,550 30,979,050 13%

(1) NO of accident leaves per million hours worked
(2) No of work days lost due to accidents per 1,000 hours worked

January-March 2011 Results

2010 Payroll- Geographic Distribution

‘ Spain

USA

H China
India

B Europe and RowW

2010 Payroll- Gender distribution

25%

Male ' Female

75%

o

171,

Gamesa {0}
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Conclusions
Alighed with the main international ethical corporate

principles

Commited with the human rights and the environment

C,X»OBA LCo

< N\ % -

E é“’ a United Nations Development Fund for Women %
y Y,

&,  UNIFEMT)

WE SUPPORT

Included in the leading sustainability indexes

Dow Jones
(. Sustainability Indexes

Member 2009/10

ke ETHIBEL
- . FTSE4Good TR
@2 cleantech
| Global
Challenges / A\
S&P Global Clean Energy Index M

January-March 2011 Results

We Ve SUned ‘“
The Copenhagen |
| Communiqué

CARING FOR CLIMATE:
THE BUSINESS LEADERSHIP PLATFORM

KLD Global Climate 100

$SE20

The World's To
Sustainable Stoc

¥
.

B
gl Ty
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Questions & Answers

Muchas Gracias

Thank you
T I !

?'l {}.‘;
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Appendix

Scrip dividend *

o In the General Shareholders Meeting, to be held on May 25, 2011 Gamesa proposed to approve the distribution of a
gross cash dividend per share of 0.0068 Euros that should be effective not later than July 31, 2011.

o Complementing this, Gamesa proposed an increase in share capital by means of a scrip issue, with a charge to
reserves), at a maximum reference market value of €11MM.

. Number of new shares to be issued (NNS) =€11MM/ListPri. )

o This capital increase will be used to distribute free-of-charge the newly issued shares to Gamesa”s shareholders as part
of the shareholders”remuneration.

o0 Each outstanding Gamesa share in circulation will grant its holder one free-of-charge allocation right which may be
traded in the market during a period of at least 15 days ) .

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

o Gamesa commits to purchase the free-of-charge allocation rights at the following price:

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

(*) 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.gamesa.es/en/investors-and-shareholders/corporate-governance/general-meetings/agenda-
2011.html

(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

(3) The trading period starts the next trading day to the publication of the announcement of the Capital Increase in the Oﬁﬂmesa n;'gﬁ'
Bulletin of the Commercial Registry. 34
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Disclaimer

“This material has been prepared by Gamesa Corporacion 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 Corporacién 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.”
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