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Pioneers in development and sustainability

Code approved by the Board of Directors of ACCIONA, S.A. on 10 May 2007.
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1. Purpose

The purpose of the ACCIONA, S.A. Code of Conduct is to establish the values
that should guide the behaviour of all ACCIONA Group companies. Its goal
is also to help establish a form of business conduct that is accepted and
respected by all employees and executives. This culture seeks to guide
relations between employees; actions by the latter vis-a-vis customers,
shareholders, suppliers and service providers; and relations with public and
private institutions and with society in general.

This Code of Conduct is a basic point of reference and it applies to all our
activities. Our actions are guided by respect for the following values: honesty,
integrity, transparency and safety. The ACCIONA Group will encourage all
its suppliers and customers and the companies and institutions with it has
dealings to adopt similar patterns of behaviour to those defined in this
Code of Conduct.

2. Scope

This Code of Conduct applies to all employees and executives of the
ACCIONA Group companies.

The rules set out in this Code apply to all companies owned by ACCIONA,
S.A. in which the latter controls management, and all other entities and
organisations over which ACCIONA, S.A. exerts control or which are managed
by it, anywhere in the world.

For the purposes of this Code, "ACCIONA" refers both to the company
ACCIONA, S.A. and to the business group headed by that company.

ACCIONA senior management will take all steps within their power to
enforce this Code of Conduct.



3. Basic Principles

ACCIONA senior management is committed to developing products and
services that respond to demand from society and from an economy that
is increasingly concerned about sustainability. Accordingly, policy is to
promote clean power generation technologies, biofuels, energy efficiency
in buildings, and the development of collective transportation systems such
as the short-sea shipping routes. A strategic objective of ACCIONA is to
contribute actively to a low-carbon economy from a position of leadership.

ACCIONA's goal is that all the people and entities to which this Code of
Conduct applies comply with the ethical principles set out below, in all
their relations with their employees, the market and society at large:

- Contribute to social and economic development through
responsibility and integrity.

- Provide good working conditions.

- Comply with and respect the applicable national and international
laws.

+ Respect the human rights and public freedoms enshrined in the
United Nations Organisation's Universal Declaration of Human
Rights, contribute to preserving our natural environment, and promote
communities' development and welfare.

- Contribute to social and economic development worldwide through
technology and innovation, effective and responsible use of resources,
and competition.

+ Promote sincerity, fairess, truth, keeping promises, and transparency.

+ Innovate to develop new technologies that contribute to social and
environmental improvements.

4, Rules of Conduct

B 4.1. Respect for the law and ethical values.

ACCIONA undertakes to conduct its business and professional activities in
accordance with the laws in force where it operates, while complying with
high ethical standards in accordance with the Universal Declaration of
Human Rights, the ILO Tripartite Declaration, the OECD guidelines for
multinational companies, and the United Nations Global Compact.

All ACCIONA employees must comply with current law in the countries
where they work, and conform to ethics in all their actions.
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They must also avoid any behaviour which, though not illegal, may harm
ACCIONA's reputation and be detrimental to its interests.

All employees must be aware of the laws governing their work, and must
seek any necessary information from their superiors or the appropriate
departments.

No employee may knowingly collaborate with a third party to violate any
law, nor shall they participate in any action that compromises the principle
of respect for the law.

B 4.2. Respect for people.

ACCIONA rejects any form of physical, psychological or moral harassment
or abuse of authority, and any other conduct that may be intimidating or
violate people's rights.

ACCIONA employees must treat each other with respect and foster a
pleasant, healthy, safe work environment.

All employees are obliged to treat their colleagues, superiors and subordinates
fairly and with respect. Also, relations between ACCIONA employees and
service providers will be based on professional respect and a spirit of
cooperation.

ACCIONA believes that the rounded development of a person is important;
accordingly, it will take steps to foster a work-life balance.

B 4.3. Real equality.

ACCIONA encourages the professional and personal development of all its
employees, guaranteeing equal opportunities through its policies.

Discrimination of any kind, whether by race, colour, gender, creed, political
opinion, national origin, social origin or disability, will not be tolerated.
ACCIONA also monitors compliance with the provisions of the International
Labour Organisation in connection with minors, and to reject all forms of
child labour.

[ ACCIONA ALSO SUPPORTS AND IS COMMITTED TO APPLYING THE
PUBLIC POLICIES IN PLACE TO FOSTER EQUAL OPPORTUNITY WITH
REGARD TO WORK. ]



attain appropriate levels of communication, in the fullest sense of the word,
ACCIONA provides employees with communications channels that foster
and encourage a sense of belonging.

m 4.5. Workplace health and safety.

ACCIONA strives to adopt workplace health and safety policies and adopts
the preventive measures required by the law of each country, providing
employees with a working environment that respects their health and
dignity.

ACCIONA also promotes the application of health and safety rules and
policies at work by its subcontractors and suppliers.
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They must also be vigilant to ensure that the corporate image and reputation
are respected and used properly by subcontractors and outside service
providers.

Employees must be particularly careful in any public action, and must seek
the necessary authorisation before appearing before the media, participating
in professional seminars, or in any other situation that might be made
public, when they do so as ACCIONA employees.

m 4.8. Loyalty to the company and conflicts of interest.

ACCIONA considers that its relations with its employees should be based
on the loyalty that derives from their common interests. Accordingly, it
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