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| Disclaimer Jacciona

This document has been prepared by ACCIONA, S.A. (“ACCIONA” or the "Company”) exclusively for use during the presentation of financial results for the full year of 2016 (FY 2016).
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 Comisiéon 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.

FY 2016 Results Report includes the list and definition of the Alternative Performance Measures (APMs) used both in this presentation and the Results Report, according to the
guidelines published by the European Securities and Markets Authority (ESMA)
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1. Chairman’s opening remarks

José Manuel Entrecanales
Chairman & CEO
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> | @\a\ccionaat the heart of MITIGATION, ADAPTATION & SUSTAINABILITY infrastructure

Mitigating the effects of climate change, resource depletion & environmental impact; Adapting to the challenges of

population growth, economic development & new social needs: promoting sustainable development

- ~

|

Renewable Renewable Social
Energy - Wind Energy — Solar PV Infrastructure

Electric Grids Urban Energy Transport &
Mobility Efficiency Commerce



| Energy: Global trends

Estimated shares of global anthropogenic GHG
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Evolution of energy emissions 2016 -2040 (NPS Scenario)
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For not exceeding the 2°C _44%

(450 Scenario) is necessary:

Source: Own calculation based on International Energy Agency (2016) “World Energy Outlook 2016”, OECD Statistics and World Bank Statistics
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Mainly an energy infrastructure problem: current and necessary investments (BS)
From $1.9trw S$3tr - , 691
! 503
; 288
1,112, ;
1,402
221 . .
Required annual investment
229 (450 scenario)
283
Current annual investment
(mean 2010-2015)
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Source: International Energy Agency (2016) “World Energy Outlook 2016” Nuclear & CCS - Energy Efficiency
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Substitution markets Addition markets
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The new energy revolution
Decentralization + Decarbonization + Digitalization
(distributed renewable energy) (+ economy electrification) (new tools to improve efficiency)
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10| Energy: Regional investment trends in power generation Tacciona

Total generation capex Renewable generation capex

Current € 394 billion
annual CAPEX investment in
power plants

Average annual investment in renewable power plants - next 10
years

East
. Europe
@accion " Wind €45bn ®€4bn
e = Solar OECD
Renewables ({073 = Bioenergy € 44 bn Europe
» Hydroelectric OECD P ealbh €62 bn
= Marine America Middle China
= Geothermal East
€N bn‘
Africa Asia-
* Coal ‘ LATAM Pacific
Fossil Fuels 27% = Gas €14 bn €53 bn
= Oil

Nuclear 13%

Source: World Energy Outlook 2016 — NPS Scenario



11| Infrastructure: Regional investment trends Jacciona

Total infrastructure capex ACCIONA’s addressable market in infrastructure

Current € 5-6 trillion
annual CAPEX investment in
infrastructure

Average annual investment in ACCIONA Infrastructure core segments
for the next 10 years

Railroad network

@cqifona

= Road network East
) = Water Europe
Core supplier - Seaports .€ 122 bn
= Airports €344 bn
= Social infra. €393 bn West
. North Europe
@acqlfona A P €817 bn
= Electricity T&D Qo1 China
Auxiliary supplier o, " Gasdistribution Middl
25% . Petroleum refining €57 bn‘ IEasT:
= Power generation Africa .
* Mineral extraction Asia-
' LATAM Pacific
€140 bn €451bn
Other = Telecommunications
Infrastructure 35% = Oil & Gas extraction
facilities = Chemicals

Primary metals

Source: Oxford Economics, PwC



2. 2016 Achievements & Trends 2017

Juan Muro-Lara

Chief Corporate Development & IR Officer



| 2016 Achievements
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Delivery of financial targets

- EBITDA marginally up despite Spanish power price weakness
* Net debt / EBITDA improvement and well within target range

Securing profitable growth

 Significant capex ramp-up - partly financed with non-core rotation
 Successful year in competitive Energy auctions and Infrastructure project awards
« Majority stake in water concession ATLL

Transformation of Infra division well on track

* Internal reorganisation bearing fruit and new initiatives being introduced
* International Construction business entering a new phase of profitability



| 2016 Achievements

%acciona

Major step in the overhaul of ACCIONA's financing model

 Project debt refinanced with corporate debt transform balance sheet funding model
Should lead to structurally lower cost of capital

Other Businesses performing well

« Marked increase of Transmediterranea’s contribution
- Bestinver’s Funds significantly outperforming their benchmarks
« New strategy for Real Estate underway

Proposed dividend increase reflects solid position & outlook

« ACCIONA has made good strategic progress in 2016
» Solid financial and strategic position
« Near-term growth pipeline already secure and global “megatrends” give LT visibility
» Proposed dividend of €2.875 per share, +15%



| Trends 2017

%acciona

“=» Resuming moderate EBITDA growth - driven by core divisions

— Energy - higher prices and reviewed regulation in Spain and contribution from new
International assets

— Infrastructure — consolidation of Construction margins, and growth in Water & Services

> Gross capital expenditure at similar levels but higher disposal proceeds

— Energy — delivery of pipeline secured in 2016

— Infrastructure — Lower ordinary capex

— Targeted disposal of concession asset and Real Estate properties

=» Ambition to further reduce financial leverage

— Net Debt/EBITDA ratio towards lower part of target range 4.0-4.5x

S Strategic priorities for 2017

— Delivery of committed Energy projects & securing new growth opportunities
— Consolidate margin turnaround in International construction

— Accelerate Real Estate strategy — reactivate Development & gradual sale of Rental assets

— Further progress in reducing leverage & proactive liability management




3. Group financial information

Carlos Arilla

Group Chief Financial Officer



| FY 2016 key figures

2016 % Chg.
(€m) vs FY 2015
Revenues 5,977 -8.7%
EBITDA 1,192 +1.5%
Ordinary EBT 312 -5.3%
Total EBT 408 +28.0%
2016 2015
(€m) (€m)
Gross capex 916 222
Net Investment Cashflow’ 719 167
Net Financial Debt 5131 5159
Net Debt / EBITDA 4.31x 4.39x

" Net Investment Cashflow is equivalent to Gross Capex less Divestments and plus or minus Other Investment Cashflows (related to capex payment deferrals)

%acciona



| FY 2016 Extraordinary items

%acciona

Breakdown of €95m net extraordinary effects at EBT

Positive effects

+€72Tm

Negative effects
-€626m
(with limited
impact in cash-

flow)

= Capital gain associated to AWP-Nordex deal 2 +€657m
= Other positive effects > €64m

— Capital gain associated to the acquisition of a 37,05% of ATLL to BTG Pactual
— Unwinding of a provision due to final positive ruling on Trasmediterranea’s CNMC fine
— Debt acquisition at a discount

— Disposal of Real Estate Rental Assets

» Financial costs related to the cancelation of project finance structures of certain renewable assets
- -€301m (mainly due to the unwinding of financial hedges / derivatives)
= Other provisions / impairments 2 -€325m
— Impairments mainly in the Real Estate business (land plots), certain international energy assets
and a motorway project construction
— Provision of a client receivable due to the suspension of a work in Brazil

— Other costs mainly related to legal disputes



| Group: Capex by division
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Capex breakdown Key highlights
(€m) Capex " Strong FY2016 capex due to the significant investment in
Jan-Dec 15 Jan-Dec 16 the Energy division during the period...
Energy 130 489 — Capacity built in 2016: 246MW of PV in Chile and
93MW of wind in US = in operation
Infrastructure 79 358 — Under construction @ December 2016 = 75MW
windfarm in India (3MW:s already built in 2016)
Construction 49 223
Water 19 107 " ...investment in heavy machinery and facilities for the
Follo Line rail tunnels in Norway, Site C hydroelectric dam
Service 1 8 in Canada and the Quito Metro in Ecuador...
Other Activities 13 69 = ...one-off acquisitions / investments...
Gross capex 222 916 — Acquisition of 37.05% of ATLL from BTG Pactual
. — Acquisition of two vessels by Trasmediterranea
Divestments -51 -64
Net capex 171 852 = ..and divestment of certain commercial assets of Real
Estate business:
Net Investment cashflow 167 719

— 50% stake in a shopping center, plus adjacent office
building

— A hotel in Barcelona



| Group: Refinancing transactions Jacciona

ACCIONA has conducted key refinancing transactions aiming to reduce the average cost of debt,

optimize cash management and increase flexibility

v" Estimated annualized financial cost savings of ~€75m from 2017’

v Undrawn credit lines maturity extended

Syndicated facility = €1.8bn 5-year syndicated facility signed in March 2015 increased to €2.2bn. New maturity July 2021
increased and = The facility was divided in two tranches: A) Loan of €360m,; B) Credit lines of €1,440m
Maturity Extended — Tranche A now increased by €400m to €760m

= CSP Spain: Refinancing of a Project Finance structure with gross debt of €475m - related to three CSP
plants in Spain (150MW) - with €400m of corporate debt

= USD Wind Assets: Refinancing of four Project Finance structures totaling gross debt of USS$635m -

Refinancing of PF related to four wind projects in Mexico, Chile and US - with a 5-year syndicated loan facility (corporate

structures with debt) of US$550m

corporate debt = Spanish Wind and Hydro: Refinancing of a Project Finance of €965m related to 1,133 MWs of Wind

and 177 MWs of Hydro in Spain.

= Average interest cost reduced by ~400bps’

= Cash optimization

' Based on current financing conditions



31-Dec-15 31-Dec-16
Non-
Cash +
(€m) Net debt Recourse debt  recourse  Gross debt . Net debt
C. Equiv.
debt
Energy 4,295 2,941 1,738 4,679 -385 4,294
Infrastructure 162 708 352 1,060 -1,076 -16
Construction 136 530 235 765 -830 -65
Water 7 133 M 243 -222 21
Services 9 45 6 51 -24 27
Other businesses 210 80 163 243 -129 114
Corporate 492 789 0 789 -50 739
Total 5,159 4,517 2,254 6,771 -1,640 5,131
Average cost of debt 5.49% 4.74%
Net debt / EBITDA 4.39x 4.37x B orixed

. Variable

N, |

Average cost of debt down 75 bps since December 2015
Net Debt /EBITDA ratio improvement



| Group: Recourse debt & liquidity Tacciona

Debt with recourse: €4,517m

Debt with recourse (€m 31-Dec-16 : :
(ém) i Averagecostofdebt i i Average maturity (years) : Avcerreg(.jir;'l E:]er g/re‘::i;v n
Bank debt 3,466 SSSSSSN S SO
Commercial paper programme 211
Bonds 538
Convertible bond 101 390 S
Other (ECAS’ Supranationals) 201 Dec 2015 Dec 2016 | Dec 2015 | Dec 2016 Dec 2015 | Dec 2016
Capital markets LT et
Total debt with recourse LY o ank debtvs, capital markets ..
Liquidity (€m) 31-Dec-16
Cash 1,640
Available committed credit lines 1,387 I Non bank debt
Total liquidity 3,027

Project debt cancellation / refinancing and partial buyback of convertible bond: ~€2.2bn

Liquidity protected due to active management in the context of the refinancing transactions



| Group: Net debt evolution

Net debt reconciliation FY 2016 (€m)

Gis9) - o= Em G

| 233 81
151 : -
357 | B 1 | 458
916 n
-1,192
244 . i
— 162 ; | |
330 1 a N
Net Investment CF Financing/Others CF
Net debt  EBITDA Financial ~ Working Other Net Divestment  Other Treasury Derivatives  Forex Dividends Perimeter Net debt
Dec 2015 results capital  operating ordinary investment  shares changes & Dec 2016
CF Capex CF other

Debt associated to work in progress Derivatives



4. Energy
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Key figures EBITDA evolution (€m)

- . 897
(Million Euro) Jan-Dec 15 Jan-Dec16 Chg. Chg. (%)

i 740

Revenues 2,719 1,796 -923 -65 o
EBITDA 897 740 -157

Margin (%) 33.0% 41.2%

® Main drivers: AWP deconsolidated as of 15t April 2016 and FY 2015 EBITDA Generation AWP, Non- FY 2016 EBITDA

low pool prices in Spain Generation &
other

Capacity Production

"  294MW added in the last twelve months takes
consolidated capacity to over 7.3GW
Consolidated capacity variation

+96MW -48MW  7,349MW

+246MW - I

7,055MW

FY 2015 Solar PV Wind Capacity FY 2016
deconsol.
(Greece)

® Spain: Lower wind Load Factor compared with 2015

® International: Load factor in line with 2015 but growth comes
from new capacity added

0,
Consolidated TWh Jan-Dec 16 Caniilee

Jan-Dec 15
Wind Spain 7.1 -1.5%
Wind International 6.87 3.8%
Hydro 2.20 0.0%
Solar and other 117 0.5%

TOTAL 17.35 0.9%



| Energy: FY 2016 installations, WIP and growth

= MW installed in 2016 = MW under construction = MW awarded during 2016

San Roman
93 MW

.

El Cortijo

168 MW
Puerto Libertad Bannur
169,5 MWp Ej§ 3 MW
75 MW

El Romero \

246 MWp @g
San Gabriel &(1
183 MW Mount Gellibrand
Tolpan 66 MW

87 MW

%acciona




| Energy: Strategy

Always maximizing

operating efficiency

Innovation & continuous

improvements

Always growing profitably

O&M cost reduction (continuing efforts)
Increasing availability (marginal)
Power marketing: diversification of products and markets reducing/hedging risk

Corporate PPA’s as a plus

New prediction tools (big data)

Life extension program (material science & big data)
Advanced PV (control and drones)

Monitoring (full)

AE Ready for storage

Lean techniques in construction

Focus on growth (market analysis and indicators)

Selective markets

Always the Big Five (US, Mexico, Chile, Australia and India)...

... complemented with other opportunities as long as profitable

Growing fast in solar PV

%acciona



5. Infrastructure

Luis Castilla
CEO ACCIONA Infrastructure
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Key figures 2016 highlights
(Million Euro) Jan-Dec 15 Jan-Dec16 Chg. Chg. (%)
® Improved revenues and margin as a result of:
Revenues 3,306 3,611 305 9.2%
— Good performance of most relevant international
EBITDA e 321 — I projects: Qgito Metro (Ecuador), Féllc? Liqe Tunnel
(Norway), Site-C Dam (Canada), Desalination plants
atar
Margin (%) 5.1% 8.9% (Q )
— Continuous and rigorous risk-control during the
EBT 90 122 32 35.9% entire life cycle of the contract
— Consolidation of ATLL majority stake
Margin (%) 2.7% 3.4%

Contracts awarded & Backlog

_ Backlog (€m) New contracts awarded (€m) = Ppositive outlook driven by:
ATLL 5,007 4,703 — New contracts awarded in line with the
17 111 19 391 41 recent high performing three years
15,928 ' o :
’ — Increasing international backlo
29" 369+ 40% g &
— Promising start of commercial activity
in 2017 (e.g. Mexico Airport)
2014 2015 2016 2014 2015 2016

* Proforma. ATLL was equity accounted
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%acciona
S = —
{ w;---“FSildaLihe Rail 3
VY :
© " DewaPVPlant S Q)

Plants - .

"'Djilb'anetro

. €2.7bn \
S |
CODELCO Mining tunnels A=
€0.4 bn Thermosolar Plants @ Sydney Light
€11 bn

PulBi Road PPP / '
N €0.5 bn

o eCONSTRUCTION eCONCESSIONS °WATER @ INDUSTRIAL ° SERVICE

Recently awarded contracts

Note: contract value refers to the total amount of the project, not Acciona’s share



| Construction™ Key figures

Construction & Industrial backlog

Key figures

(Million Euro) Jan-Dec 15 Jan-Dec16 Chg. Chg. (%)

Revenues 2,171 2,267 96 4.4%

EBITDA 102 174 72 70.5%
Margin (%) 4.7% 7.7%

Construction: Key highlights

W LatAm (33%)
EMEA (Spain not incl.) (30%)

Spain (17%)

B Australia & South East Asia (14%)

North America (6%)

Industrial: Key highlights

® Constrained market in Spain compensated by
international growth in LatAm, Europe and
Asia-Pacific

" EBITDA margin increase due to efficiency
improvements in international contracts

" Quality of international backlog recently
awarded

1Including Construction, Concession and Industrial

Revenues and margins improved with the ramp-
up of new projects in South Africa and Mexico

Scaling-up of project pipeline through successful
business relationships with key developers

Significant contracts awarded in 2016:
— EAU: Dewa PV plant EPC (1,000MW,))

— Mexico: Escalona Hydro EPC & Transmission
Line El Cortijo



Water and Services: Key figures

%acciona
Water: Key figures Service: key figures
(Million Euro) Jan-Dec15 Jan-Dec16 Chg. Chg. (%) (Million Euro) Jan-Dec 15 Jan-Dec16 Chg. Chg. (%)
Revenues 451 708 258 57.2% Revenues 716 677 -39 -5.5%
EBITDA 35 119 84 243.6% EBITDA 31 28 -3 -9.0%
Margin (%) il 16.8% Margin (%) 43% 4.1%
Water: Key highlights Services: Key highlights

contextual conditions in some businesses such

is (SWRO tracts i t d
osmosis ( ) contracts in Qatar an as Airports and Forwarding

consolidation of ATLL

o o " Internationalization of core businesses
" New EPC contract in Philippines contributing to

consolidate our presence in Southeast Asia " Significant contracts awarded in 2016:

— Facility: Spanish Railway Services (RENFE)

® 56% of revenues from International markets and Mexican Audi factory

" Increased weight of revenues from recurrent — Waste management: Madrid

Operations (55% of total revenues
perations (35% venues) — Airports: Diisseldorf and Santiago de Chile

= EMEA (incl. Spain) represents 92% of the total
backlog that stands at €10,469m
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CONSTRUCTION CONCESSIONS

* Central Europe & Scandinavia
* SEAsia " 4 + Development in USA
* Private Clients in Spain

SERVICE

e Accelerate International Growth
e O&M of Transmission Lines

* North America & Canada
* SE Asia
* Increase weight of Long

* Airport: Handling International

Term operations

INDUSTRIAL

* Transmission Lines
* Waste to Energy




| Infrastructure: Internal transformation

%acciona
Competitiveness Solutions Risk Control
Organizational alizat Bid
efficiency Specialization id management

On going

processes

Self performance Knowledge and talent

Procurement

excellence Digitalization

Contract management

Planning excellence

Processes

Stakeholder
marketing (Client,
Partners, End-users...)

Contract productivity
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Quality control



6. Other activities

Juan Muro-Lara

Chief Corporate Development & IR Officer



| Other activities

%acciona
Key figures Revenues Breakdown
(Million Euro) ~ Jan-Dec15 Jan-Dec16 Chg. Chg. (%) (Million Euro) Jan-Dec15 Jan-Dec 16 Chg. Chg. (%)
Revenues 613 668 55 8.9% Trasmediterranea 424 431 7 1.6%
Real Estate 51 105 54 104.8%
EBITDA 113 131 18 16.2% )
Bestinver 91 85 -6 -6.7%
Margin (%) 18.4% 19.6% Corp. & other 47 48 0 1.0%
Revenues 613 668 55 8.9%
Y EBITDA Breakdown
Key highlights
" Revenues have grown at 8.9% with an material
increase in Real Estate contribution (Million Euro}i = jan;Deeils lan-Decl6 = Che, Che. (%)
" EBITDA has increased to 16.2% due to the Trasmediterranea 41 61 20 48.5%
better performance of Transmediterranea and Real Estate 6 14 . —
Real Estate .
Bestinver 67 59 -8 -11.8%
Corp. & other -1 -3 -1 n.m.
EBITDA 113 131 18 16.2%



Trasmediterranea
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Key highlights

Key figures
(Million Euro) Jan-Dec15 Jan-Dec16 Chg. Chg. (%)
Revenues 424 431 7 1.6%
EBITDA 41 61 20 48.5%
Margin (%) 9.6% 14.1%

Jan-Dec 15 Jan-Dec16 Chg. (%)
Passengers served 2,451,323 2,508,535 23%
Cargo handled (lane metres) 5,651,087 5,780,966 23%
Vehicles 544,999 575,991 57%

Trasmediterranea improved its EBITDA 48.5%
up to €61m even though average prices have
decreased

Growth mainly driven by:
- Efficiency gains

- Increase in cargo volumes, passengers and
vehicles

- Reduction in fuel costs

Net financial debt of €31m as of December
2016

New process in place to reduce costs

Successfully continues to improve results



Bestinver
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Key figures Key highlights
(Million Euro) Jan-Dec15 Jan-Dec16 Chg. Chg. (%) = 1.4% ar_]d 10.9% Perf(?rmance of BeSFinver
Internacional and Bestinfond, respectively (vs
Revenues 91 85 6 67% benchmark +2.6%)
" Fund NAVs are currently at historic high levels
7 - -11.89 B . .
FBITDA ° > ° e with a potential upside of 40%
Margin (%) 73.5% 69.4% " Assets Under Management 5,222 as of Dec
2016
Performance 2016
. o [ Caoew
A A, PRrE e il "V a e s Vosadid T
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31/12/15 31/1/16 29/2/16 31/3/16 30/4/16 31/5/16 30/6/16 31/7/16 31/8/16 30/9/16 31/10/16  30/11/16 31/12/16

== Bestinver Internacional == Bestinfond e MSC| Europe net dvd



| Real Estate %acciona

Key figures Key highlights
(Million Eure)  Jan-Dec 15 Jan-Dec 16 Chg. Che. (%) " EBITDA more than doul?les re.aching €14m in
FY2016 due to the partial delivery of a real estate
Revenues 51 105 54 104.8% development project in Mexico
" Disposal of two hotels as well as a Shopping Mall
EBITDA ° b ° 1 and adjacent office building during 2016 and early
Margin (%) 12.4% 13.4% Jan 2017
— Total value €95m (premium to NAV > 30%)
GAV 2016 Breakdown By asset type
1,110 15% - Rental
Portfolio -
159 Commercial
5% - Rental
Portfolio - 40% -
Other Develop. Spain
Residential

30% - Rental
Portfolio - Core
Residential 10%-
Development
2016 International

® Book value 1 Gross capital gain



| Real Estate — New strategy well underway Jacciona

ACCIONA has carried out a strategic review of its Real Estate business to maximize its value and
leverage on current property cycle

* ACCIONA is no longer pursuing the IPO of part of its portfolio, as previously announced

New strategy along two main axes

________________ \\ //—______________
/ + Reactivation of residential “ / + Rental portfolio value optimization - \\
: development activity — Spain and : : c. 55% of GAV |
| International (Mexico & Poland) I o Premium residential portfolio - !
' o Traditional competency of : | potential contribution :
: ACCIONA and consistent with its I : /combination to create a specialist
| greenfield return expectations I SOCIMI of major size I
, o Opportunity to crystallize value of : ' o Commercial assets — gradual :
: its mature land bank I : rotation of individual rental I
I o Attractive underlying market o properties to fund property '
. dynamics and return on capital I development activity and Group '
\ I\ debt reduction !

\ employed /N /



7. 2017 Outlook

Juan Muro-Lara

Chief Corporate Development & IR Officer



| ACCIONA Outlook 2017

Moderate EBITDA growth driven by Energy and Infrastructure
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" Net Investment Cashflow is equivalent to Gross Capex less Divestments and plus or minus Other Investment Cashflows (related to capex payment deferrals)



8. Q&A session



Appendix



| Group: Recourse debt & liquidity

%acciona
Maturity profile of debt with recourse (€4,517m)
1,745
971 ki
173
386 EE 293
361
ﬂ | 114 25

2017 2018 2019 2020 > 2021

M Credit lines ™M Loans ECP ®mEMTN Convertible

Proactively monitoring opportunities in the capital markets post-refinancing transactions

(e.g. €150m Green Schuldschein issued in Oct 2016)



ACCIONA FY2016 Results presentation

46/ Group: Non-recourse debt amortization schedule

%acciona
Principal repayment schedule 2017-2026 (€m)
292
144 151 193 154 160
e Bm - ——
61 52 1
50 § 59

2017 2018 2019 2020 2021 Average
] 2022-26
M Energy Spain Energy International ~ ™ Infrastructure Other Activities

Structural subordination increasingly marginal for ACCIONA



ACCIONA FY2016 Results presentation

47| Energy: Installed capacity

%acciona

Spain 5,950 4,673 619 5,279
Wind 4,747 3,470 619 4,079
Hydro 888 888 0 888
Solar Thermoelectric 250 250 0 250
Solar PV 3 3 0 3
Biomass 61 61 0 59

Internacional 2,963 2,677 78 1,865
Wind 2,512 2,272 48 1,524
Solar Thermoelectric 64 64 0 43
Solar PV 386 341 30 298
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ACCIONA FY2016 Results presentation

29l Energy: Equity-accounted generation capacity

%acciona

Detail of capacity accounted under the equity method

Wind Spain 619 1,322 45 212 2005
Wind International 48 116 6 6 2005
Australia 32 78 3 3 2005
Hungary 12 24 2 3 2006
USA 4 14 0 0 2003
Solar PV 30 60 21 75 2008

Note: Average COD weighted per MW



ACCIONA FY2016 Results presentation

29 Energy: FY 2016 installations and WIP

%acciona

MW installed in 2016

Biggest PV plant in Latin America
Will contribute to cover part of the 600GWh renewable supply

Solar PV Chile Romero Solar 246" Q4 2016 contract from Jan 2018 onward and the supply contract signed
with Google
12 year financial hedge
Wind USA (Texas) San Roman 93 Q4 2016 +
Production Tax Credit (PTC)
Wind India Bannur 3 Q4 2016 Feed-in tariff + GBI (Generation Based Incentive)

Under construction MW

Wind India Bannur 75 Q2 2017 Feed-in tariff + GBI (Generation Based Incentive)

* Peak capacity



| Energy: Growth visibility
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New Capacity Awarded/ Approved during 2016
Asset Country Technology MWs (ANA) Award Date Start of Construction CoD
El Cortijo Mexico Wind 168.0 Mar-16 Q12017 Q32018
San Gabriel Chile Wind 183.0 Sep-16 Q3 2017 Q12019
Tolpan Chile Wind 87.0 Sep-16 Q42019 Q4 2021
Mont Gellibrand Australia Wind 66.0 Jun-16 Q12017 Q22018
Puerto Libertad Mexico PV 169.5* Sep-16 Q2 2017 Q2 2019
TOTAL 673.5

* ACCIONA owns 50% of a total project of 339 MWp

® During 2016 ACCIONA has secured significant profitable growth for the next three years in recent public and private competitive
tenders at attractive return margins

— Committed projects amount to close to 700 MWs
— Representing Capex of approximately €850m (including 50% of Puerto Libertad that will be Equity Accounted)

— Construction mainly in 2017- 2019 period



| Energy: Wind drivers by country

Wind prices (€/MWh) and Load factors (%)

%acciona

N
B
=

Spain Average
Spain - Requlated
Spain - Not regulated
Canada
USA
India™"
Mexico
Costa Rica
Australia
Greece
Poland
Croatia
Portugal
Hungary
Italy
Chile

South Africa

Note: Prices for consolidated MWs
* Prices include regulatory incentive and any adjustments due to the application of the banding mechanism

**303MW located in the US additionally receive a “normalized” PTC of $23/MWh

FY 2016

Av. price (€/MWh)

61.2
74.4
356
54.8"
30.5
52.7
67.5
78.2
68.2
84.5
65.2
105.6
101.1
0.0
145.7
98.0
68.3

LF (%)

23.7%

28.9%
36.5%
30.4%
44.9%
58.4%
36.1%
33.4%
21.3%
31.8%
28.5%
22.9%
19.9%
24.1%
26.1%

FY 2015

Av. price (€/MWh)

66.2
77.9
45.3
58.2
50.2
53.8
65.6
7.7
7.4
84.5
83.1
105.0
101.6
111.2
143.9
94.4
751

LF (%)

24.5%

30.1%
35.0%
27.8%
46.3%
69.9%
36.0%
24.5%
27.5%
28.4%
27.4%
22.9%
16.1%
28.2%
27.7%

Chg. (%)
Av. price (€/MWh)

-7.5%

-5.8%
-39.3%
-2.1%
2.9%
0.6%
-4.5%
0.0%
-21.5%
0.5%
-0.5%
-100.0%
1.3%
3.8%
-9.1%


http://www.google.es/imgres?imgurl=http://www.korea-hapkido.net/images/vlaggen-landen/portugal-flag.gif&imgrefurl=http://www.korea-hapkido.net/nederlands/JJK/JJK-links.htm&h=600&w=900&sz=50&tbnid=__4j7G29V8HnbM:&tbnh=97&tbnw=146&prev=/images?q=portugal+flag&hl=es&usg=__DH4VE_WUH7OEvD44YLrGZ1ge1CQ=&ei=11Z-S_G3GZTNjAey2JTPDQ&sa=X&oi=image_result&resnum=4&ct=image&ved=0CAwQ9QEwAw

| Infrastructure: Concessions

@ @
14 2 1 1 6 57 81

%acciona

# of concessions

Proportional EBITDA FY 2016 (€m) 69 3 4 0 24 140 235
Consolidated EBITDA FY 2016 (€m) 45 0 0 0 13 106 158
Average life (yrs) 33 29 30 30 28 25 57
Average consumed life (yrs) 9 5 10 M 7 10 19
Invested capital’ (€m) 948 57 76 18 265 474 1,852
By region By degree of construction I
| QS |
__________________________ \
o 3% 1% 6% 8% ! I
:
I
I Infra. 494 883 |
1 3
| Water 200 274
64% ! Total 695 1,157 |

86%
HSpain Mlatam = Canada Australia Africa ] Operating ® Under construction H Mix

Note: For construction concessions EBITDA and invested capital include -€6m and €15m from holdings respectively. Lives are weighted by BV excluding holdings
" Invested capital: Capital contributed by banks, shareholders and others finance providers

2 Debt figure includes net debt from concessions held for sale (€151m) and those accounted by the equity method (€564m)
3 Debt figure includes net debt from water concessions accounted by the equity method (€128m)



FY 2016 January-December
Results presentation
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