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5. Growth Strategy

Australia

@Tacciona

“ACCIONA is positioned in the ‘perfect space’ for where

Australia is heading — infrastructure, desalination and

renewable energy will be priorities for the
Commonwealth over the next 20 years.”

Senior Australian Government Official

@\acciona Qacc iona
ENERGY MANAGER
OFFICE OPENING BN MENT
g 2004
Headcount
1 2

2002 ----

2004

CATHEDRAL ROCKS
1ST WIND FARM
COMMISSIONED

2005

ENERGY PIPELINE DEVELOPMENT

14

2006 - 2008

30

@cciona

ACCIONA AGUA
ENTRANCE 2008

@acciona

COUNTRY MANAGER
APPOINTMENT 2008
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Qacciona

ACCIONA
INFRASTRUCTURE
ENTRANCE 2009

T

WAUBRA 2N WIND
FARM
COMMISSIONED

2009 ‘

BRISBANE
NORTHERN LINK
2009 (PREQUAL)

ADELAIDE
WATER PLANT
AWARDED 2009
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2010

@ acciona

SENIOR ADVISORY
DIRECTOR
APPOINTMENT
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%acciona Innovation, Environmental &

Social Action

Joaquin Mollinedo
Chief Innovation & Sustainability Officer



2010: New Momentum

Sustainability Committee

Innovation & Sustainability
Department

e Systainability Master Plan
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Sustainability Master Plan

OBJECTIVE

Become the world leader class benchmark
In the new sustainable development model
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Corporate
Governance

Innovation
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Contribution to the Environment Jacciona

I Emissions avoided
[ ] Emissions generated

91

Note: CO2 emissions avoided (millions of metric tons)



Contribution to the Environment %acciona

ACCIONA's contribution to reducing CO,

0.5%
of world emissions (450ppm IEA*) in 2013

2.6%
of the EU target for 2013

11.2%
of Spanish target for 2013

(*) Scenario 450 ppm International Energy Agency =



Commitment to People

ACCIONA workforce

1,818
2405 oum—

3369 g T 110,175
33,112 -

2009 2010E  201E  2012E  2013E 2009

2010E 2011E 2012E 2013E

We expect to create 10,000 new direct jobs and more than 47,000
indirect jobs over 4 years, as a result of our activities
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Commitment to People

%acciona

® Training
® Competencies

¢ Remuneration

Create Culture of Sustainability

Integrate Sustainability in:

80% of workforce using new
training model

Sustainability content
included in new executive
competencies

Sustainability content in
variable remuneration
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Commitment to Society Jacciona

% of social investment over dividend (2008)

ACCIONA 2010E-2013E
o I ——— |
Gas Natural =

2.5%

repsol v+
2.3%
Sector Average i
Abertis 2.0%
o Energy Sector
Iberdrola 2 = &Y
1.8%
SyvV | Infrastructures & Services Sector
Ferrovial
Endesa
Acs
COMMITMENT

Contribution equivalent to 5% annual dividend

Source: KPMG 2010. Comparative study of investment in social action/gross dividend of 12 Ibex35 companies related to the energy, services 95
and infrastructure sectors, based on publicly available information of the companies analyzed.



Corporate Governance

Good Governance

¢

Board: 58% of members are
independent (average: 38%)

Three Committees chaired by
Independent Directors and
composed exclusively by external
Directors

Sustainability Committe

Rigorous
international
requirements

Quarterly/annual
report of triple
bottom line results
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Innovation

Investment in R&D and Innovation (€m)

400
7% Water Technologies

33% Sustainable Infraestructure

225

60% Renewable Energies

2006-09 2010-13
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%acciona Key Financials and

Value Metrics

Juan Gallardo
Chief Financial Officer

Juan Muro-Lara
Chief Corp. Development & IR Officer



Assumptions @F:\cciona

@ Estimates based on current macroeconomic environment and credit markets

@ Business Plan does not contemplate disposals of non-core assets

®

Capital rotation from mature concessions for an equity value of €450m

q

Financial ratios de-gearing as a key objective

® Annual average gross Capex €1,625m
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Key Financial Targets 2013E .
Revenue, EBITDA, PBT {acciona

11,000

Qv
=) —
= = 6,512
v
> W
()] S
o
2009 2013E
2,300
=~
=
s & L
-
2009 2013E
950’
= CAGR 45%
—E
2w
et 215
-----------

2009 201 3E e , margin

" Includes €50m capital gain from concession disposals in 2013
Note: Includes consolidation adjustments



Core Business Growth & Contribution {acciona

Revenue €m 2009 CAGR 2013E
Energy 1,248 =—> 30% =—> 3,500
Infrastructure 3,613 — 8% —p 5000
Water & Envir. 509 17% 950
Services
o o .
% Contribution 339 86%
to Group
EBITDA €m 2009 CAGR 2013E
Energy 629 —_—  26% —> 1,600
Infrastructure 209 —=> 11% - 370
Water & Envir.

i 42 —_— 22% —> 90
Services

% Contribution
to Group

84% 89%
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Key Financial Targets

EPS, DPS S‘acciona
8.81
(V)]
2%
W 2.27
2009 2013E
) Minimum Target:
T © 3.4
o "n
S~
@
201 3E
" Excluding capital gains
2 Dividend accrued in 2013E 101



Key Financial Targets |
Capex, ND/EBITDA Jacciona

6,500
3 E
o ¥
= 1,625
_ ® |nvestment effort
ZZO10E-2013E Annual Avg 2010E-2013E
< <
% :’ 6.4x @
i
o &
Z 2
3.8x
PN e Financial de-gearing
2009 2013E

12009 proforma multiple including full year contribution from Endesa acquired assets 102



Key Financial Targets

Breakdown by Division J‘accnona
2009 ) 2013E )
21%
18%
)
g 9%
v CAGR 14%
(D]
== 53%
x1.7 > €11.0bn
S % 16% EBITDAmargin  21%
=
o0
CAGR 22% 71%

= 20%

€1.0bn x2.2 > €2.3bn

Energy " Infrastructures B Water & Env. Services I Other Business
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Key Financial Targets
Breakdown by Division: Other Business

Revenue
2013E

I Logistics - _nil
. Real Estate

€11.0bn B Multiservices
Bl Bestinver

29%

EBITDA
2013E

3%

e 44%
€2.3bn €271m

Proactive management to maximise value during economic cycle

104



Key Financial Targets 2013E

Real Estate

Housing Stock (units)

2009 2013E
1743 * 61
Capex 22010E-2013 (€m)
~336
|
~68
~-268

Gross Capex Rental Asset Divestment Net Capex

105



Key Financial Targets 2013E |
Capex @acciona

98% of investment effort concentrated on core strategic business:
Energy, Infrastructure and Water

22010E - 2013E

6% Water & Environmental

e 2% Other Business’
ervices

o
31% Infrastructures 61% Energy

~€6,500m
(~€1,625m average p.a.)

"Net Capex from Real Estate 106



Opportunities & Potential Risks {acciona

Potential Upsides
@ Improvement of the Spanish pool and international energy prices
@ Improvement of credit markets

@ Crystallizing value through sales of other business

Potential Risks

® Weaker recovery in energy demand
® Lower volumes in domestic construction

® Delay of expected recovery in WTG sector

107



Assumptions {acciona

® VY 10% Revenue ¥ 0,5% Margin
Infrastructures ® Concession disposals for €150m
® Concession Capex reduced by €500m

A 5% Revenue A 0,5% Margin

Real Estate ® V 5% Real Estate revenue via lower prices

A 5% Real Estate revenue via higher prices

® V 10% Revenue from international new

development MW, and without PPA A 10% Revenue from international new
® International installation down by 450 MW development MWs, and without PPA

® Vv 5€/MW yoy pool prices Spain over base case e A5 €/MW yoy pool prices Spain over base case
® V 50% WTG sales to third parties

Water and Env.

. ® Vv 10% Revenue with constant margins
Services ° g

A 5% Revenue with constant margins

Other Business ® V 5% shipping revenue via lower average prices ® A 5% shipping revenue via higher average prices

108



Key Financial Targets 2013E

Summary Sensitivity Analysis *accnona
DOWNSIDE BASE CASE UPSIDE
Revenue CAGR
10% 14% 15%
(2009-2013E)
EBITDA CAGR . . .
(2009-2013E) 18% S i
PBT'CAGR . =3 -
(2009-2013E) 262 = 2%
Avg Capex (€m) 1,355 1,625 1,625
Net Debt (€m) 8,728 8,639 8,146
Debt/ EBITDA 4.3x 3.8x 3.3x

1 Excludes capital gain from concessions disposals

109



Financing and Valuation Jacciona

Financial de-gearing

Refinancing

Financing the Business Plan

Valuation Benchmarks of Energy Assets

v vy v v

110



Deleveraging {acciona

2009 2013E
NFD/ 6.4’ * 3.8x
EBITDA
NFD with
Recourse/ 4.0x]
Recourse \ * 1.7x
EBITDA

Non-Recourse debt weight increased
(86% in 2013E)

111

12009 proforma multiple including full year contribution from Endesa acquired assets



Deleveraging

Capital Intensive Business:
Energy and Concessions

* Project Finance: Maximizes growth rate and returns

Dec 2009: Debt not generating EBITDA — €1,508m

Adjusted Ratio 2009’

6.4x * 5.1x

12009 proforma multiple including full year contribution from Endesa acquired assets

112



Case Study

Wind Farm in Spain jacciona

Evolution of Gearing Ratios

EBITDA (€m) Net Debt (€m)

F()I‘t:rr;;tdruction W W Net Debt
30 o EBITDA 550
i 200
" .
20 1 : S
S .. - 150
15 1 i DI X
C o + 100
10 ] i ~ -
Becomes RS
g - ! Operational N ) + 50
: 2007 .~ .
O : \ I ‘ T L = O
2006 2010 2014 2018 2022

ND/EBITDA
Average 3,4x

7,9x. 5,5x 4,4x 2,1x 0x

113



Case Study

3 CSP Plants in Spain jacciona
Evolution of Gearing Ratios
EBITDA (€m) Net Debt (€m)
Cor‘ls';ruction - e Net Debt
120 et EBITDA - 600
100 | + 500
80 - — 400
60 1 300
40 _ T 200
: Becomes
20 - Operational - 100
2011
0+ -7 -—0

2009 2012 2015 2018 2021 2024 2027 2030 2033 2036 2039 2042

ND/EBITDA
Average 1,4x

n.s. 5.7x 3.3x 1.6x (0)%
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Case Study

A30 Concession Canada %acciona

Evolution of Gearing Ratios

EBITDA (€m) Net Debt (€m)
Cor)s';ruction -y e Net Debt
perio
-0 : EBITDA 350
60 | ¢ i + 300
’ .
50 4 , = SEage + 250
’ : =
40 4 i .. + 200
] ~
30 - Becomes . ) - 150
Operational b
20 - 2013 . - 100
Tow . + 50
: “
0 — ] I I I I I I e ——— 0

2009 2013 2017 2021 2025 2029 2033 2037 2041

ND/EBITDA
Average 3,5x

n.s. 6.7x 6.1x 5.6x 5.9x 3.7x 2.2X 0.3x Ox
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Key Terms jacciona
Wind CSP A30 Concession
(Spain) (Spain) (Canada)
(0) (o)
All In Cost 3.4% 3.9% 2.9%
scaled
Gearing 80% 70% 89%
7/ Miniperm years
Debt Life 18 years underlying 30 years

19.5 years

116



Refinancing @F:\cciona

® The alternatives for refinancing assets acquired from Endesa are currently being
reviewed by a widen group of financial institutions

@ The status of these negotiations and interest from the market lead us to believe
that it will be completed before maturity date (July 2011)

Option A Option B

Project Bonds
+
Project Finance

Project
Finance

€1,500 - 1,800m
15-17 years

117



Financing of the Business Plan Jacciona

€m
+ Gross Capex 22010E-2013E +6,500
- FFO X2010E-2013E? -2,258
- Concessions disposals -450

- Minority Shareholders

= Net Funding Required

Investments pending financing

Liquidity Analysis as of 31.12.2009

+ Undrawn Credit Lines +1,384

+ Cash +1,451

= Liquidity +2,835
Funding Coverage Ratio

118

" After debt programmed amortizations, distributed dividends and changes in WC



Valuation of Energy Assets jacciona

* Horizontal integration strategy

Established presence in growth markets
Operational portfolio of 7.4GW

Pipeline under development 2010E-2013E

W VAN

119



Assumptions

Wind
Spain
Transitory R. 26.0% 6 years RD 436/2004 (market) 76% 25 years 10.0% 7.0%
RD 661/2007 25.0% 1 years RD 661/2007 (market) 78% 25 years 10.0% 7.0%
USA 37.6% 2 years PPA + REC + Capacity Payments 84% 25 years 10.0% 6.4%
Australia 32.1% 1 years Pool + REC 78% 25 years 10.0% 8.3%
Mexico 37.0% 0 years PPA 84% 25 years 10.0% 10.2%
Germany 19.7% 4 years Regulated Tariff (New Regime 2008) 78% 25 years 10.0% 6.4%
Canada 32.3% 3 years Pool + CAD 85% 25 years 10.0% 6.4%
Portugal
Old Regime 30.9% 4 years Regulated Tariff (Old Regime) 80% 25 years 10.0% 7.0%
New Regime 30.9% 0 years Regulated Tariff (New Regime) 77% 25 years 10.0% 7.0%
Italy 15.6% 3 years Pool + Green Certificates 83% 25 years 10.0% 7.8%
Other
Conv. Hydro 27.0% n.a Inlationated Pool. Pool Cap 8.1% 88% In perpetuity (2) n.a 7.0%
Mini Hydro 32.8% n.a RD 436/2004 62% In perpetuity (2) n.a 7.0%
CSP Spain 25.0% 0 years RD 661/2007 (market) 80% 30 years 10.0% 7.0%
CSP US 24.2% 3 years PPA + REC + Capacity Payments 75% 30 years 10.0% 6.4%
Regulated Tariff (first 15 yrs)
Solar PV Portugal 22.5% 1 year Pool (from then on) 74% 30 years 10.0% 7.0%
Biomass 88.2% 8 years RD 661/2007 (market) 43% 25 years 10.0% 7.0%
* Number of years since COD
120

Note (1) TV; 10% NPV updated investment

Note (2) Revamping Capex €0.5m/MW every 30 yrs



Wind Spain - RD 661/2007 Jacciona

€1.76m
€1.71m €1.77m

EBITDA Mg +5%

€1.76m

EBITDA Mg -5%

Hours -5%
€1.60m

€1 62m

€1.66m

Base case

Load .
EBITDA Mg. WACC Useful life L

25.0% 78% 7.0% 1 year 25 years + TV
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Wind Spain - Transitory Regime Jacciona

€1.51m
€1.47m é €1.52m

Hours +5%

EBITDA MG +5%

€1.50m

EBITDA MG -5%

Hours -5%
€1.37m

€1 38m

€1.42m

Base case

Load .
EBITDA Mg. WACC Useful life o

26.0% 76% 7.0% 6 years 25 years + TV

121



Wind Germany {acciona

€1.49m
€1.46m €1.50m

EBITDA Mg +5%

€1.37m €1.50m

WACC 6,9%

WACC 5,9%

EBITDA Mg -5%

Hours -5%
€1.36m €1.41m
€1.38m

Base case

19.7% 78% 6.4% 25 years + TV
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Wind Italy Jacciona

€1.55m
€1.51m €1.56m

€1.44m

WACC 8.3%

EBITDA Mg -5%

Hours -5%
€1.42m €1.48m
€1.44m

Base case

15.6% 83% 7.8% 25 years + TV

124



Wind Portugal New Regime Jacciona

€1.83m
€1.78m €1.85m

EBITDA Mg +5%

€1.84m

EBITDA Mg -5%

€1.73m

€1 68m

Base case

Load Factor EBITDA Mg. WACC Useful life EV €1.76m/MW

30.9% 77% 7.0% 25 years + TV
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Wind Portugal Old Regime Jacciona

€2.07/m
€2.01m €2.09m

EBITDA Mg +5%

€2.07m

EBITDA Mg -5%

Horas -5%
€1.88m

€1 90m

€1.96m

Base case

Load .

30.9% 80% 7.0% 4 years 25 years + TV
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Wind US Jacciona

$3.03m
$3.03m

EBITDA Mg +5%

$2.95m

WACC 6,9%

$2.82m

$3.03m

EBITDA Mg -5%

Hours -5%
$2.80m $2.88m

$2 81m

Base case

37.6% 84% 6.4% 25 years + TV

EBITDA Mg. WACC Useful life EV $2.92m/MW

Note 1:Assuming Cash Grant (vs. PTC) for over 30% investment

127
Note 2: PPA includes REC capacity payments



Wind Canada *acciona

C$2.78m
C$2.69m C$2.78m

EBITDA Mg +5%

C$2.54m

C$2.77m

EBITDA Mg -5%

WACC 5,9%

Hours -5%
C$2.52m

C$2 53m

C$2.62m

Base case

32.3% 85% 6.4% 25 years + TV

128



Wind Mexico *acciona

PS25.44
PS24.48m PS25.47

EBITDA Mg +5%

PS23.28 PS25.25

WACC10,7%

WACC 9,7%

EBITDA Mg -5%

Hours-5%
PS22.98 PS23.98

P823 01

Base case

EBITDA Mg. WACC Useful life EV PS24.23m/MW

37.0% 84% 10.2% 25 years + TV

129



Wind Australia *acciona

A$2.82m
A$2.71m A$2.82m

EBITDA Mg +5%

WACC 8,8%

A$2.57m A$2.80m

WACC7,8%

EBITDA Mg -5%

Hours -5%
A$2.54m A$2.65m

A$2 55m

Base case

EBITDA Mg. WACC Useful life EV A$2.68M/MW

32.1% 78% 8.3% 25 years + TV

130



Conventional Hydro {acciona

€1.48m
€1.36m €1.48m

€1.57m

€1.02m

EBITDA Mg. -5%

€1.29m

Base case

EBITDA Mg. WACC Useful life EV €1.38m/MW

27.0% 88% 7.0% Perpetuity

131



Mini-Hydro Jacciona

€2.25m
€2.07/m é €2.25m

Hours +5%

EBITDA Mg +5%

€2.32m

€2.04m

EBITDA Mg. -5%

Hours -5%
€1.89m

€1 89m

Base case

EBITDA Mg. WACC Useful life EV €2 07m/MW

32.8% 62% 7.0% Perpetuity

132



CSP Spain Jacciona

€6.58m
€6.23m é €6.58m

Hours +5%
EBITDA Mg. +5%

€6.56m

EBITDA Mg. -5%

Forward 2010+CPI

Hours -5%
€5.89m

€5 91m

€6.06m

Base case

EBITDA Mg. WACC Useful life EV €6.23m/MW

25.0% 80% 7.0% 30 years + TV
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CSP US *acciona

$5.21m
$5.27m é $5.27m

Hours+5%

EBITDA Mg +5%

$4.86m

$5.27m

EBITDA Mg -5%

WACC5,9%

Hours -5%
$4.84m $4.84m

$4 90m

Base case

Avg. EBITDA margin WACC Useful life EV $5.05m/MW

24.2% 75% 6.4% 30 years + TV
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Solar PV - Portugal {acciona

€6.60m
€6.30m €6.60m

€6.52m

€6.17m

EBITDA Mg. -5%

Hours -5%
€5.96m

€5 98m

Base case

EBITDA Mg. WACC Useful life EV €6.28m/MW

22.5% 74% 7.0% 30 years + TV

135



Biomass Spain {acciona

€5.00m
€4.64m €5.10m

EBITDA Mg. +5%

€4.85m

€4.43m

EBITDA Mg. -5%

€4.30m

Base case

EBITDA Mg. WACC Useful life EV €4.64m/MW

88.2% 43% 7.0% 25 years + TV

136



ACCIONA’s Operating Portfolio

Main Operating Portfolio main characteristics
Assets Gross MW Net MW Average COD Load Factor
4,591 3,922 Jan - 2005 25.8%
Transtory regime 3.698 3.069 Feb - 2004 26.0%
RD 661/2007 | 893 853 Feb - 2009 25.0%
Wind USA 490 415 Aug - 2008 37.6%
Wind Australia 258 225 Dec - 2008 32.1%
Wind Mexico 251 251 Dec - 2009 37.0%
Wind Germany 150 150 Dec - 2005 19.7%
Wind Canada 136 58 Feb - 2007 32.3%
Wind Portugal 120 120 Oct - 2005 30.9%
wind ltaly 71 71 Feb - 2007 15.6%
679 679 1974 27.0%
Minihydro 232 232 May - 1975 32.8%
50 50 Sep - 2009 25.0%
64 64 Jul - 2007 24.2%
Solar PV Portugal 46 30 Nov - 2008 22.5%
Biomass 33 33 Jul - 2002 88.2%
Other (M 267 254
7,437 6,554
Note: As of 31.12.09
(1) Operating assets (Gross MW): Wind Greece (48 MW), Wind Hungary (24 MW), Wind India (30 MW), Wind Korea (62 MW), Solar PV Spain (3 MW) and 137

Cogeneration (100 MW)



Conclusions ;\acciona

Strong financial de-gearing

EBITDA growth of +22% and EBT of +45%

Business Plan 48% funded with FFO

Attractive valuation benchmark and value creation
potential

W VAR
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