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Summary

Areva and Gamesa have entered into an agreement to form a 50%/50% Joint Venture, combining their offshore
businesses to create a leader in the offshore market

A

\- AREVA
Operational offshore business, Technology, cost management
technology, bankable product and expertise, wind know-how and
pipeline supply platform
50% Shares e ! 50% Shares
and Voting ' . i and Voting
Rights ! Offshore Joint Venture i Rights
' Joint Venture to become a Leading :
! Global Player i
Key Transaction Milestones
20 January 2014 7 July 2014 Q4 2014E
Announcement of the entry into Signing and Announcement of Expected transaction closing.
exclusive negotiations to create Binding Agreements Required third party consents: (i)
a 50%/50% offshore Joint French Government, (ii) Competition
Venture Authorities, and (iii) other standard
consents
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Contributions

Total Valuation of the
Contributions to the Joint Venture Contributions ()

= Bankable M5000 product (30MW in operation and 600MW
being installed) and 8 MW platform under development

= Second largest offshore pipeline (2.8GW) » Assets: €210m +/- Working
Capital at closing
= Offshore R&D and technological know-how (current estimate of working

capital at closing of +€70m)

= Fully operational business

» Manufacturing capacity in place (blades and nacelles)

Differences in valuation
compensated through
Shareholder Loans for 50%/50%
ownership

5 MW offshore platform fully certified and ready to be
commercialized and 8 MW platform under development

R&D capabilities and onshore licensing technology with
offshore application
Gamesa : = Assets: €195m

Best-in-class wind know-how in cost optimization
Long-standing operation & maintenance expertise

Access to component supply platform

(1) Valuation of contributions validated by independent expert.
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Corporate Governance

Composition: Eight members, including the Chairman of the Board of Directors

o Four appointed by Areva
Board of
Directors o Four appointed by Gamesa

Xabier Etxeberria, Business CEO of Gamesa, as Chairman of the Joint Venture at inception ()

Composition:

o Four statutory directors named by both companies (two appointed by Areva and two by Gamesa)
Management
Team o Additional best-in-class directors chosen by both shareholders and coming from both companies

Arnaud Bellanger, current CEO of Areva Wind, as CEO of the Joint Venture

(1) Alternate appointment by the partners (first mandate appointed by Gamesa).
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2. Strategic Rationale
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Sound Strategic Rationale of the Transaction

oCreation of a Leading Global

Player: Synergetic
Combination of Partners’

Competitive Advantages

Pole Position to Benefit '/ S Debt-Free Business Already
from Attractiveness of A e in Operation, which Limits
Offshore Market Funding Needs

Value Maximization of
Gamesa’s Investments in Positive Contribution to Net
Dual Multi-Megawatt Profit
Platform

I Joint Venture Investment Highlights [ Gamesa Specific Investment Highlights
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@ Creation of a Leading Global Player: Synergetic
Combination of Partners’ Competitive Advantages

JV Positioned for Leadership —

Complementary Contributions Source: MAKE, January 2014
A Operational offshore business, A
technology, bankable product =23 N | SIEMENS
AREVA and pipeline | kyg)f.tcas&
HIGH w I ______ ‘tilf |_ ‘orporauon
A { A
Financial AREVA I->: AREVA,., |
Capacity | _G_de’Sd_ < _,'
(ACCOrdl.ng to ALST@'M—_____T_______-
Offshore
: Requirements) ﬁ
G _._.,';;'g Technology, cost management LOW Gamesa "}
dmesd :{_:! expertise, wind know-how and
o SENVION
s supply platform BARD
v LIMITED EXTENSIVE

A
v

R&D Experience/Technology in Wind Sector

Timely Product Strategy to Capture Market Growth

= Flexible 5 MW product offering in place to meet customers requirements on a project by project basis

o Continue marketing Areva’s M5000 turbine, which benefits from a strong track-record (350k hours in operation +
600MW being installed)

o Commercialization of Gamesa 5.0 MW offshore platform, with specific value-added features
o Joint optimization of 5 MW platform
= Joint Venture ready to compete in strategic 8 MW market segment
o Combination of cutting edge technologies of both Areva and Gamesa
o Pipeline in place supports platform commercial success
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https://hearing.siemens.com/uk/03-home/index-uk.jsp

@ Pole Position to Benefit from Attractiveness of
Offshore Market

Outstanding Market Prospects in Europe and Asia JV with the 2" Largest Pipeline in the Market

Project Portfolio per Manufacturer (2014-2022) —

Offshore Global Market — Source: MAKE, June 2014 Source: Bloomberg New Energy Finance, May 2014 (1)
Annual MW R |
Installations (GW) 6285 I
12 I I
10 1 | |
8 - | |
6 - | |
4 I I 1428
| | 1,013
2 506
| | -
0 -
2013A 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E Joint ! I
Peer 1 | Venture | Peer2 Peer 3 Peer 4
" Europe, Middle East and Africa ™ Asia-Pacific America [ |
Positioned Since Inception to Become a Leader Focus on Margin Optimisation
= Concentrated market with technology leadership requirements = Profitability ramp-up in the medium term, through achievement
= 20% target market share in Europe supported by pipeline of cost-optimization
= Joint Venture prepared to benefit from the promising potential = Application of onshore best practices to offshore activities
of the Asia-Pacific market = Cost reduction potential through improved supply capabilities
= Diversified client portfolio = Offshore run-rate margins above onshore’s

(1) Based on Bloomberg New Energy Finance estimate for Areva’s pipeline of 3.3GW. 2,790MW figure based on pipeline of projects not initiated (i.e.: excluding GT1 and Borkum West II).
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@ Pole Position to Benefit from Attractiveness of
Offshore Market (Cont ‘d)

Current

Projects

5 MW
Pipeline

Alpha Ventus

Borkum West II

GT1

MEG1

Wikinger

Saint Brieuc

Two Additional 5 MW
Projects

Tréport

Yeu and Noirmoutier

MW

Clients

Project Status

5 MW Current Projects

30
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630

400

350
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m EWE

VATTENFALL e

Trianel Wind Park Borkum

Investment Consortium

IBERDROLA

IBERDROLA re S

Utility |
Investment consortium

GOF S\vCZ
T —

% renovdveis

neoen

M ARINE

Over 350,000 hours of
operation

Commissioning

Finalising installation

Supply Agreement signed

Preferred Supplier

Preferred Supplier

Preferred Supplier /
Supply Agreement signed

Preferred Supplier

Summary
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@) Debt-Free Business Already in Operation, which
Limits Funding Needs

= Industrial platform in operation

Business in
Place Reduces
Capex
Requirements

= Limited investments requirements for 5 MW (both for existing and for optimization of product portfolio)

= 8 MW platform development supported by commercial success in French Tenders

= Strong standalone financial position of the Joint Venture

o Revenue outlook favoured by current pipeline of projects

Strong
Financial o No financial debt with third parties in Joint Venture’s balance sheet at inception

Position of
the Joint o Scope for third party financing
Venture

= Support of shareholders, if needed

= Potential additional funding requirements shared by Areva and Gamesa
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() Value Maximization of Gamesa'’s Investments in
Dual Multi-Megawatt Platform

= Contribution and licensing of offshore assets and

= Gamesa’s strong multi-megawatt know-how: applicable know-how and IP
Value o Strong onshore product offering o Onshore multi-megawatt will remain in
Maximization in Gamesa

Dual Multi-

Megawatt o Offshore platform in place

Platform o Joint Venture as exclusive offshore vehicle
o Developed technologies applicable to
offshore = Reciprocal transfer of multi-megawatt know-how

going forward

»= Gamesa as preferred supplier to the Joint Venture
Synergies with o Joint Venture and Gamesa to benefit from best-in-class manufacturing footprint and know-how of Gamesa
Onshore

Activities o Joint Venture and Gamesa to benefit from enhanced economies of scales in purchasing of components

= Technology synergies through joint licensing agreements
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() Positive Contribution to Net Profit

= Offshore R&D and multi-megawatt technology with offshore application deconsolidated

One-off
Positive
Impact at
Closing

= Consolidation of stake in the Joint Venture by equity method

= Potential capital gain derived from asset contributions to the Joint Venture

= Impact in Gamesa from consolidation of Joint Venture’s results:

o Limited contribution during ramp-up period
Expected
Recurrent o Expected top-line growth and profitability in the mid term above onshore levels

Positive
Impact of
Transaction
Going Forward

= P&L enhancement of existing onshore business:

o Sale of components to the Joint Venture through a Preferred Supplier Agreement

o Personnel transferred to the Joint Venture
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3. Conclusions
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Conclusions

( )

v Creation of a Leading Global Player: Synergetic Combination of Partners’ Competitive
Advantages

& _J

~ ™
V" Pole Position to Benefit from Attractiveness of Offshore Market

& _J

e ™
V" Debt-Free Business Already in Operation, which Limits Funding Needs

- Y,

( )
v" Value Maximization of Gamesa’s Investments in Dual Multi-Megawatt Platform

& _J

( )
v Positive Contribution to Net Profit

\_ _J

i

New Driver of Growth for Gamesa with
Investments Adapted to Market Development
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Disclaimer

“This material has been prepared by Gamesa Corporacién Tecnoldgica, S.A. and is disclosed solely for information purposes.

This document contains 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 and uncertainties, such as economical, competitive, regulatory or commercial factors. The value of any investment may rise
or fall 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 of the date of this document, and are based on the company’s estimates and on sources
believed to be reliable by Gamesa Corporacion Tecnoldgica, S.A., but the company does not warrant their completeness, timeliness or accuracy, and, accordingly, no
reliance should be placed on them in this connection. 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 document. None of the information contained in this document
constitutes a solicitation or offer to buy or sell any securities or advice or recommendations with regard to any other transaction. This material does not provide any
type of investment recommendation, or legal, tax or any other type of advice, 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 for information purposes, and it must not be disclosed, published or distributed, partially or totally, without the prior
written consent of Gamesa Corporacion Tecnoldgica, S.A.

In the event of doubt, the English language version of this document will prevail."
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