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June 13, 2008

SEmm—

Gamesa, S.A. —
Re:  Information Furnished Pursuant to Rule 12g3-2(b) under the
Securities Exchange Act of 1934 .

Securities and Exchange Commission
Division of Corporation Finance, CESSED .
Office of International Corporate Finan SU P PL
100 F Street, N.E. JUN 182008 . g
Washington, D.C. 20549 MSON REUTERS .

Dear Ladies and Gentlemen:

On behalf of Grupo Auxiliar Metalurgico, S.A. (“Gamesa™), a corporation
{sociedad anonima) organized under the laws of Spain and in connection with
Gamesa’s exemption from Section 12(g) of the Securities and Exchange Act of
1934 granted under Rule 12g3-2(b) thereunder, we hereby furnish to the
Securities and Exchange Commission the following:

¢ Analyst Presentation to be used during live Webcast taking place at
6 pm (Madrid time) on June 13, 2008 regarding the Strategic
Agreement between Gamesa and Iberdrola Renovables

Kindly acknowledge receipt of the enclosed materials By stamping the
enclosed copy of this letter and returning it to our messenger who has been
instructed to wait.

Best regards,

dans Velsaro 2
Ines Velasco
Legal Assistant

Enclosure

By Hand Delivery : {7
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renewed the largest strategic collaboratior
agreement in the history of renewable

Historical Agreement in
Renewables
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wind farms in Continental Europe & Description of the

Agreement

v Supply of Wind Turbines. 4,500 MW for 2010 — 2012 period

v Wind Farm Strategic Alliance: Merger of the wind farm promotion
businesses in Continental Europe(®

v Rest of Europe: 24% GAM /6% IBR

v Spain; 23% GAM 77% IBR

* The stake in Spain may be enlarged to reach 32% on the basis of the
MW awarded to the company until December 2010

v Sale of wind farm business in the UK, Mexico and Dominican
Republic: Exit from the wind farm promotion activity in the UK,
Mexico and the Dominican Republic at the price of € 65 Mill.

{*) Indudes Germany, Bulgaria, Cyprus, Estonia, France, Greece, Hungary, Italy, Poland, Portugal, R
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The largest Wind Turbine Supply
agreement in history __

Description of the
WTG Supply Agreement

45,200 MW

(1,500 MWhvesar)

v 2010 - 2012 period

v' Conditions of sale
v' ExWorks Sales
v' Building up and Start-up
v O&M during warranty Period
i
i

v" Total investment in excess of €6.3 billion(*)
v" Wind Turbine Cost
v Transport
v Civil Works and Electrical Installation
v Installation and Connection to Grid

(*) Equivalent to the tolal investment required t for wind farm installation, not only the WTG cost




The merger of two leading firms in , 2
promotion of wind farms (1 of 2) 7 Description of the Alliance

Agreement on European
Wind Farms

v" Wind Farm Strategic Alliance.

Merger of the wind farm promotion
businesses in Continental Europe

Spain Rest of Europe
SRS @A = TT% TBR | | 2% G = 7% IER

(*) May be enlarged to reach
32% on the basis of the MW
awarded to the company
until Dec. 2010

v Projects: The joint venture companies will promote, develop and operate the
projects started up from the beginning of 2008

v Liquidity for Gamesa: Cross-linked options structure that permits the sale of
the business to Iberdrola Renovables under market conditions after Dec. 31,
2010.




The merger of two leading firms in the
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: P Agreement in European
Wind Farms

v Cross-Linked Options

v Sale to Iberdrola Renovables Option: Gamesa has the option to sell its stake in
each of the joint venture companies after Dec. 31, 2010.

v Iberdrola Renovables has the option to buy Gamesa's stake in each of the joint
venture companies after Dec. 31, 2010.

v Market Price

v" The price to exercise the options will be set by two banks that will appointed by
each of the parties.

v" Should there be a valuation difference in excess of 10%, a third bank will make
another appraisal and the price will be set at the average of this appraisal and the
average of the two previous appraisals




Sale of the promotions business in th
United Kingdom and Latin America

Description of the
Promotions Business Sale
Agreement

v' Promotion Portfolios: 940 MW in promotion portfolio

v" Location: Portfolio:
= United Kingdom 600 MW
= Mexico 300 MW
= Dominican Republic 40 MW

v" Price: € 65 Million

v Conditions: Operation subject to satisfactory due diligence
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Internal Analysis

ERTDA by Acivity & Agereraiad ERIDA (& mill)

CAGR + 21%

> 481

n>m_ﬂ +47% .. - ~393 A%

) CAGR -22%
....................................................... %

2005 2007
B Wind Farms Wind Turbines




... increasing the future growth pace wi

the support of strategic alliances and-the
redesign of the value added chain. - Internal Analysis

Anmua] WS Precuciion Copadyy (W)

+ 1,100 MW /year

=l 6,000

+700 MW /year

> 3,900

1,800

2005 2008 2010

Note: Capacity at year-end




The new agreement will m:n_‘mmwwm_ﬁﬁ:m o}

of annual deliveries by 65% and reinforc
the order portfolio in Europe ...

WiE Orelar Eaddeg (GOW) W@ Relivaries Fereenst (MW /h1eEr)
+4500 MW  TOTAL
. > 11618 ~+600 MW/year > 1,500
China 913
i
USA 2,902
TOTAL | .
7,118 ” _ 900
China913 |
| USA 1,552 _ |
_ |
| EU&RW |
_ 7,803 |
EU&RW
: 4,653 m

!
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Previos to the agreement After the Agreement IBR Agreement '06-'09 IBR Agreement '10-'12




... an area in which the wind farm S ra

Alliance in located ...

Internal Analysis

AlliancelinjResHoHEUIOpE

MNipnes Ih Spain
S0, m\mr '
Gamesa = O,.. IBERDROLA
esemd RENOVABLES
23% 77%

Gamesa stake is adjustable
on the basis of the MW
awarded to the company
until Dec. 2010:

e 68% IBR

*» 32% GAM

ﬂv,r\ _%o
IBERDROLA Gamesa & O
RENOVABLES <

76% 24%

v Germany v Greece v Rumania

v Bulgaria v Hungary v Russia

v'Cyprus v Italy v Sweden

v' Estonia v’ Poland

v France v Portugal




... which "frees up" 43% of the existin
wind farm sale commitments and the
promotion agreement from 2002 ... . Internal Analysis

SaleyAgreementslinlEtfec(@21W20 OIMW)) MoindPromotionfAgicements200232 01w

. v Origin of the new agreement, which
MW the MW integrated gin of. g !
company has to . replaces it
sell to third - Into the company
parties _ .
Third-party . v Parties commitment to merge

_commitments promotions (60/40) in:

in Europe 22% . \
, Commitments, » France
' withIBRin ! )
\ Europe 43% | * Mexico

| * Benelux

Commitments g / ) )
in USA | s United Kingdom

35%

v IBR is entitled to purchase and GAM
to sell its stake in the wind farms at

MW in market
beyond the

agreement market prices




o,ﬂ _:mﬂm__m_”_o:m per year.

Internal Analysis

notionj2ontfeliol(CentinentailEuirope)
Individualfandplointd(MW))

jictallinstallationiforecasydusnay2009s
20:12]in}joincompaniesj(RiW))]

22,000
311 MW
committed
for sales
10,000
1,225 MW
committed
for sales
Gamesa Joint Venture

* Net of MW sold to 3rd parties

800 2.800
ol
Gamesa ‘% J .
.:lu.v .oa«
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e ey
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. _RENOVARIES ¢ RFNOVABLES
_ b
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Iberdrola Gamesa + Joint ventures
Renovables Synergies forecast
previous contribution

forecast




will be generated when the Bm_‘xmﬁ

ﬂmno_\jgm_\_n_m It. _ . e Internal Analysis
Emess TeEl Pifer WE Perueio (W) RountfoliolUnaffectedibylAgree men(BW)
RoW 928 - Sale to IBR e :
Rost of 3 ,\ ” Value generation .
5,002 Strategic when market /
S Alliance | conditions
Spain with IBR N recommend it ‘\\

Current Portfolio Portfolio not included in the IV

Note: UK MW included in Rest of World (RW)
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Gamesa and Iberdrola Renovable
reached an agreement enabling'ther
create value for their shareholders
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Disclaimer

- -"This material has been prepared by Gamesa Corporacion Tecnolégica, 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-fooking 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 Tecnologica, 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
finandial 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 scle 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 totafly, without the prior
written consent of Gamesa Corporacidn Tecnoldgica, S.A.

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




About Gamesa

v 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 with a market share

over 15% in 2007.

v In 2007, renewable energy activities took Gamesa’s turnover up to 3,273 Million euros with a workforce of almost
6,945 people.
v' Gamesa has installed 13,000 MW of its main product lines in 20 countries spread out over four continents. The
annual equivalent of this production amounts to the electrical power consumption of a city like Madrid over six
years, allowing for savings of 7.5 million petroleum equivalent tons / year and a reduction in CO2 emissions of 51.9
tons / year.

Investor Relations Team

Maite Bermejo
Leire Martinez
Beatriz Garcia

+34 94 431 76 05

mbermejo@gamesacorp.com
Imartinez@gamesacorp.com
bgovejero@gamesacorp.com




