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Disclaimer

This document has been prepared by ACCIONA, S.A. ("ACCIONA"” or the “Company"”) exclusively to accompany the Relevant Information on the merger by
absorption of the Entrecanales Group, S.A. ("GESA"”) by ACCIONA. Therefore it cannot be disclosed or made public by any person or entity with an aim other
than the expressed above, without the prior consent of the Company.

The Company does not assume any liability for the content of this document if used for different purposes thereof.

Neither the Company, nor its subsidiaries or any entity within ACCIONA Group or subsidiaries, any of its advisors or representatives assumes liability of any
kind, whether for negligence or any other reason, for any damage or loss arising from any of these documents or its contents.

Neither this document, nor any party of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish Securities Market
Law (Law 24/1988 of July 28th, as amended and restated from time to time), Royal Decree 1310/2005 of November 4th and its implementing regulations.

In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities,
nor a request for any vote or approval in any other jurisdiction.

Particularly this document does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or exchange any securities.
FORWARD-LOOKING STATEMENTS

This document contains forward-looking information and statements about ACCIONA. Forward-looking statements are statements that are not historical facts
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and are generally identified by the words “expects”, “anticipates”, “believes”, “intends”, “estimates” and similar expressions.

Although ACCIONA believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of ACCIONA’s shares are
cautioned that forward-looking information and statements are subject to various risks and uncertainties, many of which are difficult to predict and generally
beyond the control of ACCIONA, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by the
forward-looking information and statements.

Forward-looking statements are not guarantees of future performance. You are cautioned not to place undue reliance on the forward looking statements,
which speak only as of the date they were made. All subsequent oral o written forward-looking statements attributable to ACCIONA or any of its members,
directors, officers, employees or any person acting on its behalf are expressly qualified in their entirety by the cautionary statement above. All forward-looking
statements included herein are based on information available to ACCIONA, on the date hereof. Except as required by applicable law, ACCIONA does not
undertake any obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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Structure

= The Transaction consists of the absorption of Grupo Entrecanales and
its subsidiaries ("GESA") by ACCIONA

= GESA owns, directly or indirectly, 59.632% of ACCIONA

= The current shareholders of GESA receive in exchange of the merger
the shares of ACCIONA owned by GESA (59.632%) becoming direct
shareholders in ACCIONA

= The absorption does not entail any capital increase in ACCIONA and
therefore has no dilutive impact for its shareholders

GESA'’s stake in ACCIONA (59.632%) is allocated among its
5 shareholding groups
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Structure

Current situation Post merger situation

Group Group Group Group
2 3* 4% 5

Group
5

41.45% 41.45% 5.91% 5.91% 5.29%
24.72% 3.52% 3.52%
99.97% Grupo Entrecanales S.A. 100% 100%
("GESA") F .
; 24.72% dACCIoNa | .«
SEUINSA 0.03% TIVAFEN OSMOSIS
56.75%

1.03% Gcciona

Group 1: Family of Mr. José Maria Entrecanales de Azcarate
Group 2: Mr. Juan Entrecanales de Azcarate and family
Group 3: Mrs. Teresa Entrecanales de Azcarate and family
Group 4: Mrs. Cruz Entrecanales de Azcarate and family
Group 5: Mrs. Delfina Entrecanales de Azcarate and family

%acciona *Note: Post merger the stake of the groups 3 and 4 is allocated among several shareholders none of them reaching 3%



Calendar

March 31
Designation of
independent expert by
- Commercial Registry :
March 24 April 26 June July :
Merger Project Issue of report by . Annual General  Registration in
approval - independent Meeting - Commercial Registry

Delivery of report: Announcement and holding of Creditors’ opposition right:
1 month Annual General Meeting 1 month
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Shareholder stability

"[...] the two reference shareholders of ACCIONA resulting from the
merger [...], owners, directly or indirectly, of shares representing a total
of 49.76% of ACCIONA’s share capital, have expressly stated their will
and intention of permanency”*

"To endorse the will and intention of permanency, the two reference
shareholders [...], have notified ACCIONA that they will be granting
reciprocal pre-emption rights of acquisition once the merger has been
completed”*

*Note: Material information 24% March 2011 (CNMV)
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Impact on ACCIONA

Financially neutral

Neutral transaction for ACCIONA from a financial, fiscal and shareholders'
funds point of view

Administrative simplification
Elimination of the VAT group with GESA

Governing Bodies

No changes in the composition of Governing or Management Bodies
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Impact on ACCIONA

Increase of free float and weight factor on IBEX 35
Free float increase of at least 7.04%
Enhanced visibility in the capital markets
Potential increase of its weight factor on IBEX 35 from current 80% to 100%
Would imply more trading volume from index tracking funds

Transparency of ownership structure
Ownership decentralization and elimination of intermediate holding company
Visibility of reference shareholders
Potential reduction of family holding perception

Strengthened Corporate Governance

Reinforced autonomy of ACCIONA's Board of Directors due to the disappearance of the absorbed
intermediate holding company

Visibility of the reference shareholders' agreement (pre-emptive acquisition rights)
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