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Disclaimer

This document has been prepared by ACCIONA, S.A. (“ACCIONA” or the “Company”) exclusively for use during the presentation of financial results of the first
quarter 2010 (Q1-2010). Therefore it cannot be disclosed or made public by any person or entity with an aim other than the one expressed above, without the
prior written consent of the Company.

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

The information and any opinions or statements made in this document have not been verified by independent third parties, nor audited; therefore no express or
implied warranty is made as to the impartiality, accuracy, completeness or correctness of the information or the opinions or statements expressed herein.

Neither the Company, its subsidiaries or any entity within ACCIONA Group or subsidiaries, any of its advisors or representatives assume liability of any kind,
whether for negligence or any other reason, for any damage or loss arising from any use of this document or its contents.

The information contained in this document on the price at which securities issued by ACCIONA have been bought or sold, or on the performance of those
securities, cannot be used to predict the future performance of securities issued by ACCIONA.

Neither this document nor any part 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 28, as amended and restated from time to time), Royal Decree-Law 5/2005, of March 11, and/or Royal Decree 1310/2005, of November 4,
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, including financial projections and estimates and their underlying
assumptions, statements regarding plans, objectives and expectations with respect to future operations, capital expenditures, synergies, products and services, and
statements regarding future performance. Forward-looking statements are statements that are not historical facts 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 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. These risks and uncertainties include those discussed or identified in the documents sent by ACCIONA to the Comision
Nacional del Mercado de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of ACCIONA. 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 or written forward-looking statements
attributable to ACCIONA or any of its members, directors, officers, employees or any persons 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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1. Key Highlights of Q1 2010




Key Highlights of Q1 2010

= On the 18t of March 2010, ACCIONA held an Investor Day
Investor Day in Madrid presenting the Strategic Plan 2010E-2013E

" Increased visibility: Strategic focus and targets

" After the Investor Day ACCIONA has been awarded/short-
listed in relevant contracts:

Recent — Energy: awarded 306 wind MWs in Mexico

awards . :
— Infrastructures: awarded highway in Canada

— Short-listed in Australia solar flagship projects: 200MWs CSP

" €17bn Extraordinary Spanish Infrastructure Plan
announced in April

" Renewables regulation in Spain: Renewables Plan for 2020
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Investor Day: Strategic Plan 2010E — 2013E

" Financial ratios de-gearing as key objective

" Core businesses ~98% Capex

= Significant investment effort (€6,500m)

= Self-financing of ~50%

" |nternationalization strategy

= Disposal of non-core assets not contemplated in Business Plan
- Rotation of mature concessions

- Rotation of real estate rental assets

2009-2013E CAGR: EBITDA +22% and PBT +45%
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306MW In Mexico — March 2010

ACCIONA awarded 3 wind farms (306 MW) in Mexico

" Located in Oaxaca state, an area with
excellent wind resource (load factor:
~459%0)

" The three facilities will feature ACCIONA ﬂﬁfj"ﬁ"il\ :
technology 1.5MW wind turbines (204 M\N |
units)

= ACCIONA will strengthen its leading
position in the Mexican wind power
sector, already present with 251MW

" The Oaxaca parks represent 13% of the Business Plan worldwide target
for wind (2.4GW)
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Highway in Canada — April 2010

ACCIONA awarded second highway contract in Canada to build
and operate the expressway and act as concessionaire for 30
years (€575m)

= ACCIONA has been selected by
Canada’s Alberta Transportation to
design, build, operate and maintain
the Southeast Stoney Trail

" The current net value of the total
public investment is CAD764m
(—€575m)

— Construction (3.5 years) will be carried out by ACCIONA Infrastructures
Canada (50%) and SNC Lavalin Constructors (50%o)

— Operation, maintenance and refurbishment activities will run for 30 years
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Extraordinary Infrastructure Plan — April 2010

The Government presented in April the 2010E-11E Extraordinary
Investment Plan of €17bn (PEI)

" €11bn new build and €6bn maintenance
" Investment will be split 70% in railway works, 30% in road works

" Concessions will be for 25 years in the case of railway infrastructure and 30
years in the case of roads

" Under a PPP structure the equity component to be funded by concessionaires
will amount to around —20% of the investment. Consortiums should gather
companies with expertise in construction, maintenance and engineering

"= EIB and ICO will be involved in the financing of the Plan
" Remuneration will be based on availability, not on usage/traffic

" Tenders are expected to start in 2H10

Source: Ministry of Public Works Q1 2010 Results Presentation @cciona



2. Operating Performance




P&L Main Figures

Key Figures EBITDA Brgakdownz Ql 2010
y Division

75% Energy
(0]
1,396 1,524 +9 20 16% B Infrastructures

3% Real Estate
191 275 +49.3%

3% M Water & ES

204 Services and Other
341 39 +17.4% Business

The Energy division reaches 75% EBITDA contribution

1 Includes one-off item of €10m Ql 2010 ReSUItS Presentation @‘acciona 11

2 EBITDA contribution percentages are calculated before consolidation adjustments



Capex by Division

Capex Breakdown Capex Contribution
By Division By Division

€m Capex Contribution
S - 35% [ Energy
Jan-Mar 10
o .
Energy 90 3504 29% [ Logistics
Infrastructures 71 28% 28% [ Infrastructures
Real Estate 16 6% 5%
(o Real Estate
Urban & Environ. S. 3 1% -
Logistic & Transport S. 73 29% 1% [ Urban and Env.
Other Business 1 0% _ e
0.3% [ Other Business 3 £254m

Organic Capex

Exceptional investment of Trasmediterranea for the acquisition of
a new built cargo vessel
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Debt & Liquidity Analysis

549 of Gross Debt non-recourse to ACCIONA

Net Debt Breakdown (€m) Gross Debt Breakdown (€m)
By Division By Nature

Net Debt %0

31-Mar-10 of Total

Energy 5,571 73%
Infrastructures 372 5%
Real Estate 1,109 14%
Logistic & Transport S. 240 3%
Urban & Environmental S. -10 0%
Other Businesses 385 5%

Total Net Debt 100%0

46%0

54%0

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

W= Recourse W= Non Recourse

Q1 2010 Results Presentation @acciona
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Debt & Liquidity Analysis

Debt Amortization Schedule (€m)

2,083
2 year bridge loan
financing the acquisition
of Endesa assets
(€1,500m; maturity July
2011)

+12months +24months +36months +48months +60months

B Other Serivces B Real Estate B Infrastructures ¥ Energy

As of 315t March 2010 undrawn corporate credit lines amounted to
€1,413m

Note: Excludes bilateral credit policies, project bridge financing (mostly energy) and

real estate development loans Ql 2010 Results Presentation @\acciona 14



3. Financial Information by Division




Energy

Hydro Bi Concentrated  photovoltaic WTG Conventional -
special regime lomass Solar Power Solar Hydro iofuels

Wind

Q1 2010 Results Presentation @BCCiona 16



Energy: Key Figures

Revenues (€m) EBITDA (€m)

Generation [ ]
|

Industrial,
develop. & Other

EBITDA margin —E

Jan-Mar 09 Jan-Mar 10 Jan-Mar 09

244

" Despite historic low pool prices in Spain (-41%), the energy division showed
a very positive evolution due to the organic growth of installed MW during
LTM (462MW) and the contribution of Endesa assets (2,078MW)
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Energy: Capacity

MW Installed @ Mar 2010 MW under Construction @ Mar 2010

MW (Total) Spain Internat. Total MW (Total) Spain Internat. Total
Wind 4,591 1,639 6,230 Wind 35 373 408
Hydro special regime 232 - 232 Hydro special regime - - -
Conventional Hydro 679 - 679 Conventional Hydro - - -
Biomass 33 - 33 Biomass 32 - 32
Solar PV 3 46 49 Solar PV - - -
Solar Thermo. 50 64 114 Solar Thermo. 150 - 150
Cogeneration 100 - 100 Cogeneration - - -
TOTAL 5,688 1,749 7,437 TOTAL 217 373 590
882%06 Attributable 100%b Attributable

590MW under construction - Wind equivalent: ~935MW

Q1 2010 Results Presentation @acciona 18



Energy: Production

Attributable Production (GWh)

(Attributable GWh) 31-Mar-09 31-Mar-10 Chg. (%06)
Wind Spain 1,518 2,660 75%
Wind international 607 985 62%
Total Wind 2,125 3,645 71% Other tech.
(19%)
Hydro special regime 89 232 162%
Conventional Hydro 0 377 n.m.
Biomass 56 49 -12% .
Solar PV 16 9 -41% intexglc?onal Wi?sdgf):)ain
Solar Thermoelectric 19 21 12% (22%)
Cogeneration 152 149 -2%
Total other technologies 331 837 153%0
Total Energy 2,456 4,482 82% Q1 2010: 4,482GWh

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Attributable production up by 82% (+2,026GWh)
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Energy: Wind Overview

Load Factor (20) Prices — Spain (€/MWh)

National

International
Total Jan. Feb. Viarch

—®—rFinal Price 1Q2009 —®—Final Price 1Q2010 — — — Average 1Q2009 - - — Average 1Q2010
Attributable GWh Produced Installed MW Breakdown
By Geography
B spain 3,645 B Spain (73%)
International M US (8%)
Australia (4%0)
2,125 .
B Mexico (4%)
B Germany (3%)
B Canada (1%)
ROW (6%o)
Jan-Mar 09 Jan-Mar 10 Attributable wind: 5,364MW
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Energy: Capacity Installation
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Total capacity installed (organic + acquired)
Total capacity installed (organic)
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Infrastructures

Construction Concessions Real Estate

Q1 2010 Results Presentation @Cdona 22



Infrastructures: Key Figures

Revenues (€m) EBITDA (€m)

Const. & Eng |

Concessions |
EBITDA margin |_~ "

5.7%

Jan-Mar 09 Jan-Mar 10 Jan-Mar 09 Jan-Mar 10

= Slowdown of domestic construction during Q1 compensated by:
— Higher EBITDA margin
— International construction

— Strong performance of concessions

Q1 2010 Results Presentation @,\Elcciona 23



Infrastructures: Construction Backlog Mar 2010

Construction Backlog (€m) ConStBruglggtaniCkmg

31-Mar-09 31-Dec-09 31-Mar-10 Chg. Vs (20)

31-Mar-09 31-Dec-09

Civil works (Spain) 4,149 3,802 3,691 -11% -3%
Civil works (Internat.) 1,219 1,282 1,445 19% 13%
Total Civil Works 5,368 5,084 5,136 -4%0 1%
Residential (Spain) 93 79 82 -12% 4%
Residential (Internat.) 5 17 13 147% -23%
Total Residential 99 96 95 -4% -1%
Non Residential (Spain) 1,034 989 952 -8% -4%
Non Residential (Internat.) 224 452 420 88% -7% M Civil Works 73%
Non Residential 1,258 1,441 1,372 9% -5% B Non Residential 20%
ANA Development (Spain) 55 35 33 -40% 5% W Residential 1%
ANA Development (Interne 82 35 37 -55% 5% H ANA Development 1%
Total ANA Development 137 70 70 -49% 0% B Other* 5%
Other* 383 329 342 -11% 4%

Note: Other includes: “Construction Auxiliary”, “Engineering” and “Other” Ql 2010 ReSlJltS Presentation @Facciona o4



Infrastructures: Construction Backlog Mar 2010

International
28%0

Spain
72%

,,,,,,,,,,,,,,,,,,,,,,,,,

International Backlog Spanish Backlog
By Geography By Client

B Europe (42%) H Central Administration (52%)

[ ] i 0
W Canada (36%) Regional Governments (22%)

B Municipalities (7%)
B LatAm (19%)
H Private (9%)
® RoW (3%)
B Group Companies (10%)
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Infrastructures: Concessions

®  Increased international contribution

" Very young concessions portfolio

®  Book value of concessions as of Mar 2010: €1,014m
(equity and net debt)

Revenues Breakdown - By Geography

64% 369 76% 24%

,,,,,,,,,,,,,,,,,,,,,,,,,

 €17.7m B spain S
International T
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Infrastructures: Real Estate

Revenues (€m) EBITDA (€m)

Development  pumm
Rental Assets Il
Parkings |

EBITDA margin - ___

Jan-Mar 09 Jan-Mar 10 Jan-Mar 09 Jan-Mar 10

" Accelerated de-stocking in the residential domestic market (housing units
reduced from 1,743 to 1,540)

" Resilient parking business performance

Q1 2010 Results Presentation @lcciona 27



Services and Other Businesses

Services Other Businesses

BESTINVER

Logistic & Transport Urban & Environmental Asset Management Media (GPD) Winery

Q1 2010 Results Presentation @acciona 28



Logistic & Transport Services: Key Figures

Revenues (€m) EBITDA (€m)

171 164 Handling —

Trasmediterranea
Other [ ]
EBITDA margin R

Jan-Mar 09 Jan-Mar 10

Jan-Mar 09 Jan-Mar 10

”””””””””””””””

,,,,,,,,,,,,,,,,,,,,,,,,

" 1Q 2010 in line with to 1Q 2009, driven by Trasmediterranea

= €73 million investment to acquire a new roll-on/roll-off cargo vessel

Q1 2010 Results Presentation @Elcciona 29



Urban & Environmental Services: Key Figures

Revenues (€m) EBITDA (€m)

Agua &ES

153 159 EBITDA margin ...

Jan-Mar 09 Jan-Mar 10 Jan-Mar 09 Jan-Mar 10

" Revenues amounted to €159m, up by 4%

" EBITDA increased 17% reaching €11m driven by the positive performance of
the Agua & ES business (+38.1%)

Q1 2010 Results Presentation @Elcciona 30



Urban & Environmental Services: Agua

Agua Revenues Breakdown International Revenues Breakdown
By Geography By Geography

B UK (12%)

H Algeria (7%)
Australia (57%)

H Italy (8%)
Latam (12%b)

H Portugal (2%)
USA (1%)

B ROW (1%)

Spain 53%b

International
47%

**************************************************

Water backlog as of 31t March was €4,278m
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Other Businesses: Key Figures

Revenues (€m) EBITDA (€m)

<
EBITDA margin |~ Fommnemnes ; pooonooones !

22

,,,,,,,,,,,,

,,,,,,,,,,,,

10
5

Jan-Mar 09 Jan-Mar 10 Jan-Mar 09 Jan-Mar 10

= Includes:
— Bestinver
— “Bodegas Hijos de Antonio Barcel6” winery business
— Media (GPD)

Bestinver had €4,396m under management as of March 2010
(vs €2,110m March 2009)
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4. Conclusions




Conclusions

Strong growth driven by organic and acquired new capacity in
Energy

Sharp decline in Spanish energy prices partially offset by
higher load factors

Spanish energy prices outlook improving

Domestic infrastructure slowdown compensated by higher
margins and international activity

Growth potential based on strong pipeline/backlog of core
business: Energy, Infrastructure and Water

Q1 2010 Results Presentation @Tacciona
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