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Madrid, 20 de septicimtre de 2006

Muy seiiomes micsiros:

HECHO RE1 EVANTE:

Se acompana a esta comunicucdin e intmneion previameante difundida v [a sdieienal
que se pendrd 2 contintacidn cn eonozimmento de los mercados sobre la inversidn Jde
ACCIONA, 5.4 oo ENDESA S A,
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capital de ENDEEA 5.4,
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OPEracion,

o Conunicacidn 3 ansliskas o presentar en confercneia 1elefdmen ol ¢ia 20 de
sepiiernbre de 2006 antes de la apermuira del mereado.

*  Bogunda nots de prevsa con infismzeidn adicional pala pecisar nodiciss
aparecidas 2o los madios,
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Madrid, 25 de septiembre de 2006

Muy sefiores nuestros:

En cumplimiento de lo dispuesto en el Articulo 82 de Ta Ley 24/1988, de 28 de julio,
del Mercado de Valores, ACCIONA, S.A. comunica la siguiente

INFORMACTON RELEVANTE:

ACCIONA, S.A. ha adquirido acciones de ENDESA, B.A., representativas de un 10% del
capital de esta sociedad.

ACCIONA, S.A. no descarta incrementar su participacion hasta un porcentaje que no exija la
formulacién de una OPA y Is permita partioipar en la gestidn de ENDESA, S.A., una vez que
obtenga la autorizacion para ello de la Comision Nacional de la Energia, Esta operacitn ha sido
fmaneiada por el Banco Santander.

Lo que se pone en su conocimiento a los efectos oportunos,
Atentamente,

ACCIONA, S.A.
Bp

Valentip Montoya Moaya
Consgj gro Director General Econdmico-Financiero



La operacion se cerré a un precio de 32 euros por accién

ACCIONA ADQUIERE EL 10 POR CIENTO DE ENDESA

s |a compafiia no descarta incrementar su participacion hasta un
porcentaje que no exija la formulacién de una OPA

¢ La operacién asciende a 3.388 millones de euros

Madrid, 25 de septiembre de 2006.- Accicna ha adquirido, en una operacién de
mercado, el 10 por ciento del capital social de Endesa a un precio de 32 euros
por accion. La adquisicion financiada por el Banco Santander, ya ha sido
comunicada a la CNMV

Acciona, que no descarta incrementar su participacion hasta un porcentaje que
no exija la formulacién de una OPA una vez que la Comisién Nacional de la
Energia dé su autorizacion a la compra de un porcentaje mayor.

La compra de las 105.875.211 de acciones han supuesto un desembolso de
mas de 3.388 millones de euros, lo que representa un PER implicito para el
2006 de 11,5.

La compra de este paquete accionarial de referencia de Endesa se encuadra
en la estrategia de crecimiento de Acciona en el sector energético y fortalece
su proyecto industrial de transicién hacia un modelo energético mas sostenible.

El Plan de Negocios 2005-2009 de Endesa contempla un crecimiento anual de
su beneficio neto superior al 12 por ciento y una inversién superior a los 14.000
millones de euros. Adicionalmente, Endesa destinara a pago de dividendos
ordinarios mas de 7.000 millones de euros en el pericdo, ademas del 100 por
cien de las plusvalias obtenidas por ventas de activos.

Endesa es la compaiiia eléctrica lider del mercado espafiol y en Latinoamérica
y la tercera en el mercado frances e italiano. Cuenta con un mix de generacion
eficiente y diversificado y una fuerte generaciéon de caja recurrente.

El sector eléctrico espafiol cuenta con uno de los mayores potenciales de
crecimiento de su entorno tanto en demanda como en subida de tarifas.

Acciona Energia esta presente en el sector de las energias renovables con
una capacidad total instalada a junio de 2006 superior a 2.800 Megawatios. El
Plan de Negocios de Endesa contempla alcanzar 3.000 Megawatios de
capacidad energética renovable en el 2009.

Acciona, una de las principales corporaciones espafiolas con actividades en
una veintena de paises de los cinco continentes en los ambitos del transporte,
las energias renovables, los recursos hidraulicos, los servicios urbanos y



medioambientales, la construccién, la promocién de viviendas y la gestién de
hospitales, entre ofras actividades.

En el primer semestre de 2008, Acciona alcanzé unas ventas de 2.873 millones
de euros (37,3% mas), EBITDA de 458 millones de euros (52,1% mas), y un
resultado netoc de 188 millones de euros (un 38% mas). Asimismo, las
inversiones alcanzaron los 1.555 millones de euros, un 218% mas con respecto
al ejercicio anterior. ACCIONA cotiza en el selectivo indice bursatil del IBEX-35
(ANA.MC), con una capitalizacién superior a los 7.200 millones de euros.
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Disclaimer

This presentation contains statements that constitute forward looking statements in its general
meaning and within the meaning of Spanish Applicable Law regarding securities markets. These
statements appear in a number of places in this document and include statements regarding the
intent, belief or current expectations, estimates regarding future growth in the energy industry and the
global business, market share, financial results and other aspects of the activity and situation relating
to ACCIONA, S.A. (“ACCIONA™) and Endesa, S.A. (“Endesa”). The forward-looking statements in this
document can be identified, in some instances, by the use of words such as “expects”, “anticipates”,
“intends”, and similar language or the negative thereof or by forward-looking nature of discussions of
strategy, plans or intentions.

Such forward looking statements are not guarantees of future performance and involve risks and
uncertainties and actual results may differ materially from those in the forward looking statements as a
result of various factors.

Analysts and investors are cautioned not to place undue reliance on those forward looking statements
which speak only as of the date of this presentation. ACCIONA undertakes no obligation to release
publicly the results of any revisions to these forward looking statements which may be made to reflect
events and circumstances after the date of this presentation, including, without limitation, change in
ACCIONA'’s business or acquisition strategy to reflect the occurrence of unanticipated events.
Shareholders, analysts and investors are encouraged to consult ACCIONA’s Annual Accounts as well as
periodic filings filed with the Spanish Market Regulator.

This presentation does not constitute an offer to sell or the solicitation of an offer to subscribe for or
buy any security, nor is it a solicitation of any vote or approval in any jurisdiction, nor shall there be
any sale, issuance or transfer of the securities referred to in this announcement in any jurisdiction in
contravention of applicable law.

This release, publication or distribution of this presentation in certain jurisdictions may be restricted by
law and therefore persons in any such jurisdiction into which this presentation is released, published or
distributed should inform themselves about and observe such restrictions.
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Key Transaction Terms

= Market acquisition of 10% stake in Endesa at €32 per share,
representing a total investment of €3,388 million

< Acciona to become one of the reference shareholders of Endesa

= Acquisition cost of €3,388 million financed through a bridge facility to
be refinanced on a non recourse structure:

= Non recourse debt 80%
. Equity 20%
= |n addition Acciona has committed up to €435 million, as additional
contingent equity, in order to secure the long term financing

e Cost of debt after tax 3.15%




Transaction Rationale

= Acciona: a global leader in renewable energies

- Strategic acquisition, strong commitment with energy sector
= Attractive growth prospects for global power sector

= Strong fundamentals for Spanish electricity demand and tariff increases
e Endesa: a global leader

= Business Plan 2005-2009: strong recurrent growth with upside potential

= Strong commitment to value creation and shareholder return- proven
track record

@alcciona




World Primary Energy Demand (Mtoe)

Attractive Growth Prospects

= World primary energy demand is projected to expand by 60% by 2030

= Global power sector will need 4,800 GW of new capacity by 2030

representing investments above $9.0 trillion

Generation Capacity (GW) 2003-2030
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Spanish Power Sector Fundamentals

= Spain is the 5th largest power market in Europe

= Electricity demand CAGR 4% forecast for 2006 - 2010

= To eliminate tariff deficit electricity prices should increase 3% - 6%
CAGR in 2006 -2010

= Full tariff liberalisation by 2011

Spanish electricity market demand (TWh)
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Endesa Company Overview

< Endesa is a global leader in the electricity sector:

= #1 in Spanish = 46GW of total installed capacity
=  #3in ltalian = 185,264 GWh produced
=  #3in French = 23 million of costumers

=  #1 in Latam

= Endesa holds a privileged position in the Spanish utility market:
= 38% share in electricity generation
= 43% share in distribution
= 41% share in sales to end customers

= Most competitive and efficient generation portfolio in the sector

= Diversified generation mix

= Positive cash flow generation in all businesses

= Strong commitment to value creation and shareholder return

= Business Plan 2005-2009: strong recurrent growth with upside potential

@acciona




Global Leader

EDF

E.On

RWE

Enel

Suez

Endesa

Iberdrola

EV(€ billion)

38

66

62

53

84

83

Global installed capacity (GW)

134 EDF

Suez

E.On

Enel

Endesa

RWE

Iberdrola

34

27

58

54

53

46

125




Global Leader

Spain and
Portugal 549
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Endesa Company Overview

Iberia Electricity Spain Gas

Generation (Capacity)
Hydro

Conventional fossil-fuel
Nuclear

Renewables & Co-gen
Total

Commercialization
narket share
3,397 MW 18,558 GWh

1,007 MW

W Supply
6 bcm supply contracts
Shares in new re-gasification terminals (10bcm)

QQ

Production
Energy distr.

Total Customers

Other Business

Bolonia Real Estate

Iberia 2005
Revenues €8,761 million
EBITDA €3,266 million

@alcciona




Endesa Company Overview
Europe

Poland
Inst. Capacity 330 MW

4 nergy dist. 1,698 GWh

France
Inst. Capacity 2,477 M
Production 8,689 GWh

Energy dist. 16,310 GWh

‘, ol S 120 MW
Morocco : ‘
Inst. Capacity 400MW ‘

Europe 2005
Revenues €3,598 million
EBITDA €887 million




Endesa Company Overview

Latin America

Colombia
Inst. Capacity 2,657
Customers
Peru _ Brazil
Inst. Capacity 1,429 M Inst. Capacity 1,039 MW
Customers 0.9 mn Customers 4.6 mn
Chile
Inst. Capacity 4,477 M
Customers 1.4 m
Al gentina
nst. Capacity 4,493 MW
ustomers 2.2 mn
Latam 2005
Revenues €5,149 million
EBITDA €1,878 million




Business Plan 2005 - 2009

Key financial targets:

EBITDA: CAGR 10-11%
Net Income: CAGR 12%
Dividend policy:
» Ordinary 12% CAGR
» 100% of capital gains from disposals
Gearing: < 1,4x

Investment Plan of €14,600 million:

Spain and Portugal €10,300 million
Latin America €2,500 million
Europe €1,800 million

Increase in generation capacity:

Spain and Portugal: 6,250 MWs (+28%)
Latin America 589 MWs (+4%o)
Europe 1,755 MWs (+18%)

Source: Endesa 1H 2006 results managament presentation

2005 Annual Report




Business Plan 2005 - 2009
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New Financial Targets
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+67%

3,003

Previous New
Target Target

Ordinary ® Capital gains

2009T

New Target

+36%0

*Total dividends 2005-2009: €9,900 m; 2005 dividend paid: €2,541 million
2006T-2009T: Endesa managment targets




Business Plan 2005 - 2009

= Key financial targets to be achieved through:

= Increased activity:
» Generation (+19%)
» Distribution
» Supply

Increased margins

Improved operating efficiency
» Contribution margin
» Cost improvement

Regulatory improvement




Business Plan 2005 - 2009

EBITDA (€m)

+9%0 CAGR

+15%
6,930

+11%
Latin America

+11%0 CAGR

Europe +24%
+6%0 CAGR
Iberia +15%
2005 2006T 2009T
Source: Endesa 1H 2006 results managment presentation s
2005 Annual Report @\BCCIOHE

2006T-2009T: Endesa managament targets



Strong Commitment to Value Creation

EBITDA CAGR 10-11%

Net income CAGR 12%
+ €7,000 million

Ordinary dividend growth

Conservative gearing ratio < 1.4x

Management team highly aligned with share price performance




Business Plan 2005 - 2009

Endesa Growth in renewables

e 462 MW under construction

- 1,365 MW with concluded administrative proceedings

- 2,688 MW under administrative proceedings

Endesa Spanish Renewables Plan (MW)

3500
3000
2500
2000
1500
1000
500
o)

1,200

2004

CAGR:20%0

3,000

Target 2009




Acciona Energia

30 June 2006

(Total Installed MW)

Spanish Wind Power 2,221
International Wind Power 415
Total Wind Power 2,636
Mini-hydro 59
Biomass 33
Solar 3
Cogeneration 115
Total Other Energies 210
Total Energy 2,846

2005 Wind Market Share

Others
24,6%0

Gas
Natural
2, 7%

Gamesa
2,8%0
UF Enel
3,8%0
EDP
Endesa
(o)
7,1% 8,7%0

Iberdrola
32,0%0

Acciona
18.0%0

P&L (€ m) 2004 2005
Sales 317 531
EBITDA 122 238
Margin 38.5% 44.8%
EBT 49 139
Margin 15.5% 26.2%

A (90)

67.5%

94.9%

183.1%

Acciona Wind development plan

4,557

5.000 ~
4.500
4.000
3.500 -~ CAGR 0O9E/05: +25.
3.000 -~
2.500
2.000 -
1.500
1.000 -
500 -
0 -

1H2006
. Attributable MWs

2009E




Transaction Rationale: Strategic Investment

= A key shareholder of Endesa

= Global Energy market with very attractive growth prospects

= Attractive fundamentals of Spanish electricity market:
= Demand growth rates
= Significant tariff increases
= Full liberalisation by 2011
= Strong growth in renewables
= Increase of remuneration to distribution

= Acciona is a world leader in renewable energy

= The transaction is consistent with Acciona”s growth in the sector

= The acquisition strengthens our industrial project for the transition to a
sustainable energy model

@acciona




Financial Analysis

N© of shares 105.9 million
Price per share € 32
Total investment € 3,388
% acquired 10 %
Average cost of LT debt 4.85 %
After tax cost LT debt 3.15 %

Implied multiples™

=v/EBITDA Vearly Div. Yield 05-09 (%)

5.4%

6.9 x 11.7 x 11.3x
3.7%
1.7%
06T 09T

06T Ordinary Extraordinary Total

2006T-2009T: Endesa managament targets

> According to Endesa’s business plan R
:xacaona



Comparable multiples analysis in Iberian market

Implicit Endesa price in terms of Implicit Endesa price in terms of
EV/EBITDA P/E

60 - 50 - 56.1
51.5 45 - 52.7 50.8
50 - 46,9 44.9 40 - 43.7
40 A 36.4 35 7
30
30 25 -+
20 -
20 15 -
10 - 10 -
5 -
0 0
2006 2006
Union Fenosa M Iberdrola ' EDP M Average Union Fenosa M Iberdrola © EDP B Average

*Source: Average estimates of Citigroup, UBS and Credit Suisse R
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Comparable multiples analysis in lberian mar

ket

Implicit Endesa price in terms of
EV/EBITDA

50 45 2 47.3 50 : 42.9
45 45
40 40 39.3
35 31.8 35 T
30 30 T
25 25 ~
20 20
15 15
10 10 -

5 S

0 0]

2007 2007
Union Fenosa M Iberdrola ' EDP M Average Union Fenosa M Iberdrola

Implicit Endesa price in terms of
P/E

33.0

EDP M Average

*Source: Average estimates of Citigroup, UBS and Credit Suisse
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Comparable multiples analysis in Iberian market

Implicit Endesa price in terms of Implicit Endesa price in terms of
EV/EBITDA P/E

60 1 >0 1 446 43,
45 1 ) 41.2
50 4 46.6 49.1
: 42.5 40 7 35.9
40 - 357
31.8 30 1
30 T 25 ~
20
20 - 15
10 - 197
5 -
0 0]
2008 2008
Union Fenosa M Iberdrola ' EDP M Average Union Fenosa M Iberdrola © EDP B Average
Ordinary Dividend Dividend Yield* (20) Implied XX share price

€40.5/share

€1.27/share 3.2% €39.7/share

2007E €1.46/share 3.6%

*Average dividend yield estimate of Union Fenosa, Iberdrola, EDP

*Source: Average estimates of Citigroup, UBS and Credit Suisse R
%acqona
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Comparable transactions analysis

Implicit Endesa price in terms of
EV/EBITDA

57.4 Average

* *

05 06

05

ACS/U.Fenosa M Suez/Electrabel

70
60
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10

Implicit Endesa price in terms of
P/E *

46.1 Average
e e BTl o e e e e o o 38.2 _ _ __
30.8
o5 o6 ~ 05

ACS/U.Fenosa M Suez/Electrabel

* Net income adjusted by capital gains
* * Unién Fenosa IBES Consensus Estimates
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Financial Impact

EPS Accretion/ Dilution *

209%06 -
10%0 A
14.6%0 12.4% 13.7%
0% T T 1
2007E 2008E 2009E

* No synergies nor goodwill considered. Consolidation per Dividend accounting method

Source: Dividends according to Endesa’s Business Plan on an avg yearly basis

The statement as to financial accretion/dilution is not intended to mean that Acciona’s future cash
earnings per share will necessarily exceed/decrease or match those of any prior year




Financial Impact

Balance sheet

Acciona pre- Acciona post-
(€million) Endesa Endesa
30.06.06 30.06.06
Net Equity 3,647 3,647
Total Assets 13,031 16,419
Corporate debt 2,551 3,207
Non recourse debt 1,918 4,650
Cash 1,199 1,199
Total Net Debt 3,270 6,658
Corporate Net Gearing 0.37x 0.55x
Total Net Debt Gearing 0.90x 1.82x

No synergies considered

Dividend accounting

Research reports average 2006 estimated EBITDA

In addition Acciona has committed up to €435 million, as additional contingent equity in order to secure

the long term financing
@Tacciona




ACCIONA~ s Value Creation Track Record

Shareholder” s IRR

80 - i
11.4x 80 2 1x
60 - 60 - 53.8
40 40 -
20 - 9.8 20 -
0 - o -
1997 2006 2004 2006
* Including dividends
Value created
Airtel (€m) Acciona Energy (€m)* FCC (€m)
3500 6000 - 5,307
’ 1400 -
1200 -
2500
4000 - 1000 -
2000 - 9.1x 2.1
1500 80007 5007 566
2000 00
1000 A 400 -
500 - 318 1000 - 200 -
0 T 0 _ 0 -
Investment Exit Investment SotP(2) Investemnt Mkt. Value&Acruded

Div.

*Acquisition of EHN and CESA and capex invested to date

(2)Average valuation of ANA Energia of: Merrill Lynch, Deutsche Bank, Fidentiis and Kepler
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Conclusions

< A unique opportunity to invest in excellent energy assets in a leading company

- Strategic acquisition:

= Key shareholder in a global utility

- Significant step in Acciona”s strategy to become a key player in the energy market
= Consistent with our growth strategy in the electricity sector

= Unique platform to lead the transition to a sustainable energy model

e Creates value for Acciona shareholders

- B

Accretive EPS transaction from the first year

Positive net cash flow from the first year
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ACCIONA: INVERSTON EN ENDESA SRR

La inversién de Acciona on Endesa e una operscion  awfonoma, decidida
giclusivamenls por Acciona en ef marco de su cstrategia de crecinvento on ¢l gector
cléetrien.

Ne ha existido comacto alguno v menos concartacion previa de Acciona con —edassa, m
COT. 518 20SEGrDS, i con nmgln olro wcclonisly o polencial imversor, incluyendn o v
Gas Netural

La compra s¢ iua realizado en el mercado, a un precio fijo de € 32 por aecion, al cuaf sc
comsidera gque da mversion puede ser rentable para los accionistas de Acciomns. La
mversion, sin embargo, no e3ta cxenta dz los tcspos wherenles a teda mversion
buesatil,

{Con la foma de partivipacion Acciona huaee uoy apuesla por an provecto empresarial a
Tarso plazo, conflando en gue su nversidn redunde tamhbicn en beneficio de Rodesa, sus
accionistas vy los elTos soclos estratégicos que poscan o eventuahvene adguieran
participacioncs significativas eon vocucion de interveniv en la gestion. [La inversidn no
suponie [a adguigicidn del conbre’ sobre las decisiores de Endesa. Acciona no realiza fa
mversion. con tines espeoulativos, s perjoiclo de reservarse fa mavor autonoria de
dzcision sobre su inversion ¥ su evenlual liguidacion en el momento v cireunstancias
gue b milerés de sus acetonistas o aconscjars

Avciong estdl nleresiwda en aumentar su partictpacidn ot ¢f capital on Endesa hasla un
porcentae que no exia la tornralacién de una DPA (cslo e, sin aloanzar el 25%, estando
wvigente la normativa aciual) salvo que las clicunstancias lo desaconsejen.,

Azl electo Accions cuenta con Indicactiones no vincwlantss de disponibilidad Je
financiacion para la adqusicion de hasta wn 102 adicional del eapital de Endesa v ha
contratado una codertra finaneiery sara pewtrabizar of nesgo de fluctuacion del precio
de adqnisicidn do un 3,629%, adiclonal respecto del pagado por 1a adquisician del 10%
il EL swmenlo de Ta participecidn queda condicionado en todo caso a la oblension
de |z precepriva aworizacion de la Conusion Nacional de 1a Fnerpia conforme al Reu!
Deercto-Ley 472200, de 24 de fzbrero. La autorizacion sc solicilard inmediaimnente.

Acclona defa conslancia expresd ds gue DO AsULIC comprotdso de sdguinr mids soolones
en las migmas condiciones do precio, v que decidird Hhromonte o la wista de las
gircunstanciza, sio limude de plaso.

For iltimo, Acclona guicre dejar semado gque su inversiom en Endesa no prede scr

consideruda Imamnstosas por nadie, va que va en linea de comoidencis con 2l interés
soctzl de Ja pren compaitia eléeirica espafiolz v do sus afcionislus,
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