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REPORT ON LIMITED REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

To the Shareholders of
Acciona, S.A., at the request of the Board of Directors:

We have performed a limited review of the accompanying interim condensed consolidated financial
statements (“the interim financial statements™) of Acciona, S.A. (“the Parent”) and Subsidiaries (“the
Group™), which comprise the condensed consolidated balance sheet at 30 June 2013 and the related
condensed consolidated income statement, condensed consolidated statement of comprehensive income,
condensed consolidated statement of changes in equity, condensed consolidated statement of cash flows
and explanatory notes thereto for the six-month period then ended. The Parent’s directors are
responsible for the preparation of these interim financial statements in accordance with International
Accounting Standard (IAS) 34, Interim Financial Reporting, as adopted by the European Union, for the
preparation of interim condensed financial information, in conformity with Article 12 of Royal Decree
1362/2007. Our responsibility is to express a conclusion on these interim financial statements based on
our limited review.

We conducted our review in accordance with International Standard on Review Engagements 2410,
““Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
limited review of interim financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying certain analytical and other review
procedures. A limited review is substantially less in scope than an audit and, consequently, it does not
enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion on the accompanying interim
consolidated financial statements.

As a result of our limited review, which under no circumstances may be considered to be an audit of
financial statements, nothing came to our attention that might lead us to conclude that the
accompanying interim financial statements for the six-month period ended 30 June 2013 were not
prepared, in all material respects, in accordance with the requirements of International Accounting
Standard (IAS) 34, Interim Financial Reporting, as adopted by the European Union, in conformity with
Article 12 of Royal Decree 1362/2007, for the preparation of interim condensed financial statements.

Without affecting our conclusion, we draw attention to Note 2-a to the accompanying interim financial
statements, which indicates that the aforementioned accompanying interim financial statements do not
include all the information that would be required for a complete set of consolidated financial
statements prepared in accordance with International Financial Reporting Standards as adopted by the
European Union and, therefore, the accompanying interim financial statements should be read in
conjunction with the Group’s consolidated financial statements for the year ended 31 December 2012.

Deloitte, S.L. Inscrita en el Registro Mercantil de Madrid, tomo 13.650, seccién 82, folio 188, hoja M-54414, inscripcién 96°. C.LF: B-79104488.
Domicilio social: Plaza Pablo Ruiz Picasso, 1, Torre Picasso, 28020, Madrid.



The accompanying interim consolidated directors' report for the six-month period ended 30 June 2013
contains the explanations which the Parent's directors consider appropriate about the significant events
that took place in that period and their effect on the interim financial statements presented, of which it
does not form part, and about the information required under Article 15 of Royal Decree 1362/2007.
We have checked that the accounting information in the aforementioned directors' report is consistent
with that contained in the interim financial statements for the six-month period ended 30 June 2013.
Our work was confined to checking the interim consolidated directors’ report with the aforementioned
scope, and did not include a review of any information other than that drawn from the accounting
records of the consolidated companies.

This report was prepared at the request of the directors of Acciona, S.A. in relation to the publication of
the six-monthly financial report required by Article 35 of Securities Market Law 24/1988, of 28 July,
implemented by Royal Decree 1362/2007, of 19 October.

DELOITTE, S.L.

Raquel Martinez Armendariz

29 July 2013
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TRANSLATION

ACCIONA, S.A. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEET AT 30 JUNE2913
AND AT 31 DECEMBER 2012 (Thousands of curos)
ASSETS Note e 31.12.2012
Property, plant and equipment 4 9,870,713 10,144,316
Investment property 5 323619 327,082
Goodwill 6 1,047,052 1,048,086
Other intangible assets 7 773,381 © B0G,486
Non-current financial assets 8 221,117 130,285
Investments accounted for using the equity method 162,078 148,725
Biological assets 6,830 6,825
Deferred tax assets 910,541 928,421
Non-current receivables and other non-current assets 9 447,386 430,896
NON-CURRENT ASSETS 13,762,717 13,971,122
Biclogical assets - -
Inventories 10 1,178,789 1,183,045
Trade and other receivables 2,357,881 2,370,601
Other current financial assets 8 388,812 369914
Current income tax assets 116,850 62,572
QOther current assets 213,726 237,613
Cash and cash equivalents 1,116,791 1,196,105
N'on-cu_rrent assets f;lasszﬁed as held for sale and 315,329 428,325
discontinued operations
CURRENT ASSETS 5,688,178 5,848,175
TOTAL ASSETS 19,450,895 19,819,297
LIABILITIES AND EQUITY O e 31122012
Share capital 57,260 57,260
Retained earnings I 5,153,497 5,153,741
| Treasury shares (6,461) (4,107
Translation differences {25.376) 22,828
Intecim dividend - -
Equity attributable to eguity holders of the Parent 1 5,178,920 5,229,722
Non-Controlling interests 261,150 278,548
EQUITY 5440110 5,508,270
Debt instruments and other marketable securities 13&14 268,077 269,304
Bank borrowings 13 6,267,911 6,669,477
Deferred tax liabilities 888,312 910,416
Provisions 12 502,682 550,034
{ Other non-current liabilities 537,300 471,320
NON-CURRENT LIABILITIES 8,464,282 8870551
Debt instruments and other marketable securities 13& 14 81,338 6,542
Bank borrowings 13 2,308,452 2,102,269
| Trade and other payables 2,213,457 2,335,187
Provisions 169,163 173,176
Current income tax labilities 63,709 30,735
Other current liabilities 530,971 484,892
1 Liabilities essociated with non-current assets classifted as 179,413 307,675
CURRENT LIABILITIES 5,546,503 440,476
| TOTAL EQUITY AND LIABILITIES 19,450,895 19,819,297 |

Accompanying notes 1 to 21 are an integral part of the six-month condensed consolidated financial statements at 30 June 2013.
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ACCIONA, S.A. SUBSIDIARIES
CONDENSED CONSOLIDATED INCOME STATEMENT FOR THE STX-MONTH PERIOD
ENDED 30 JUNE 2013 AND 30 JUNE 2012 .

(Thousands of curos)
' 30.06.2013 30.06.2012
b Unaudited Unaudited
Revenue 17 3,254,805 3,348,944
Other income 160,355 191,925
Changes in inventories of finished goods and work in progress 912 (1,062)
Procurements (694,573) (756,073)
Staff costs (679,395 (649,624
Other operating expenses (1,386,946)  (1,457,272)
Depreciztion and amortisation charge and change in provisions and 4,5y7 (382,630) (337,915
Impairment and gains or losses on disposals of non-current assets L255 (7.927)
Other gains or losses (460) 846
PROFIT FROM OPERATIONS 273323 331,842
Finance income 17,716 29,830
Finance costs (246,725) (258,634)
Translation differences (749) 9,877
Net losses arising from changes in value of financial instruments at 7,107 (1,789
Net gains/losses arising from changes in value of non-financial assets - -
Result of companies accounted for using the equity method 3462 1,579
PROFIT BEFORE TAX 54,134 112,705
Income tax expense (14,734 (31,837)
PROFIT FOR THE YEAR FROM CONTINUING OPERATIONS 39,400 80,868
| Profit/Loss after tax from discontinued operations - - |
| PROFIT FOR THE YEAR 39,400 80,868 |
| Non-controlling interests %,389 ©98) |
[ PROFIT ATTRIBUTABLE TO THE PARENT 47,789 79,870 |
! BASIC EARNINGS PER SHARE FROM CONTINUING OPERATIONS {euros) 16 0.84 1.48 l
j DILUTED EARNINGS PER SHARE FROM CONTINUING OPS. {euros) 16 0.84 1.40 !
[ BASIC EARNINGS PER SHARE (euros) 16 254 149 ]
[ DILUTED EARNINGS PER SHARE (eurvs) 16 0.84 140 |

Accompanying notes 1 to 21 are an integral part of the six-month condensed consolidated financial statements at 30 June 2013.
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ACCIONA, S.A. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENT OF RECOGNIZED INCOME AND EXPENSES
FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2013 (Miles de euros)

(unaudited) Note | Amount Tas effect Total
A) CONSOLIDATED PROFIT FOR THE YEAR - - 39,400
1. Profit attributable to the Parent - - 47,789
2. Non-controlling interests - - {B.3R9)
3. Non-controlling interests recognized in discontinued activifies
B) ITEMS THAT WON'T BE RECOGNIZED IN THE INCOME
STATEMENT = i i
1. Revaluation / {reversal of the revaluation) of PPE and inlangible assets - - -
2. Actuarial gains and losses and other adjusiments - - &
?T ﬁiﬁ:&TNlTIAT CAN BE RECOGNIZED IN THE INCOME 76,960 (23,088 53872
Income and expenses recognized directly in equity: 8,893 (2,668) 6,225
N 1. Revaluation of financial instnzments: 710 (213} 497
a) Available-for-sale financial assets 710 (213) 497
b) Other income / (expenses) - - o
2. Cash flow hedges 82,015 (24.605) 57,410
3. Translation differences (73.832) 22,150 (51,682)
4. Other income and expenses recognized directly in equity = - -
Transfers to the income statement: 68,067 (20,420) 47,647
1. Revaluation of financial instraments: (1,468) 440 (1,028)
a) Available-for-sale financial assets (1,468) 440 (1,028)
b) Other income / (expenses) -- - -
2. Cash flow hedges 69535 (20,860} 48,675
3. Transiation differences - - -
4. Other income and expenses recognized directly in equity - - -
TOTAL RECOGNIZED INCOME/(EXPENSES) (A+B+C) 76,960 {23,088) 93,272
a) Attributable to the Parent 80,203 (24,061) 103,931
b) Attributable to non-contrelling interests (3,243) 973 {10,659)

Accompanying notes | to 21 are an integral part of the six-month condensed consolidated financial slatements at 30 June 2013.
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ACCIONA, S.A. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENT OF RECOGNIZED INCOME AND EXPENSES
FOR THE SIX-MONTH PERIOD ENDED 3¢ JUNE 2012 (Miles de caros)

{unaudited) Note Amount Tax effect Total
A) CONSOLIDATED PROFIT FOR THE YEAR - - 80.868
1. Profit attributable to the Parent -- - 79,870
2. Non-controlling interests - - 998
3. Non-controlling interests registered in discontinued activities
B) ITEMS THAT WILL NOT BE RECLASSIFIED TO THE
INCOME STATEMENT
1. Revaluation / (reversal of the revaluation) of property, plant and " 1 .
equipment end intangible assets
2. Actuarial gains and losses and other adjustments - - =
g)T Kl"rlé‘,h:{SETN}TIAT CAN BE RECLASSIFIED TO THE INCOME (53.120) 29,435 (68,685
Income and expense recognized divectly in equity: (146,069) 43,820 {102,249)
1. Revaluation of financial assets: {4,067y 1,220 (2,847)
a) Available-for-sale financial assets (4,067) 1,220 (2,847
b) Other income / (expenses) - - -
2. Cash flow hedges (187,974) 56,392 (131,582)
3. Translation differences 45,972 (13,792) 32,180
4. Other income and expenses recognized directly in equity - - -
Transfery to the income statement: 41,949 (14,385) 33,564
1. Revaluation of financial assets: e - --
a) Available-for-sale financial assets B - -
b) Other incorne / (expenses) - 5= -
2. Cash flow hedges 47,949 (14,385%) 33,564
3. Translation differences - - -
4, Other income and expenses recognized directly in equity = - -
TOTAL RECOGNIZED INCOME / (EXPENSE) (A+B+C) (98,120) 28,435 12,183
1) Attributable to the parent (103,537) 31,060 7,394
b) Attributable to non-controlfing interests 5,417 (1.625) 4,789

Accompanying notes 1 to 21 are an integral part of the six-month condensed consolidated financial steternents at 30 June 2013,
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ACCIONA, S.A. AND SUBSIDIARIES

—

CONDENSED CONSOLIDATED COMPREHENSIVE STATEMENT OF CHANGES IN EQUITY AT 30 JUNE 2013

Equity atiributable to the parent

Shareholders’ Equity

Share Year’s
Premium, profit
_ reserves attributable ref . Non
Share &inferim  Treasury to the Otherequity |  Value controlling _
(unsudited) capital  dividend shares Parent instruments | adjustmenis Interests Total equity
Opening halance at p ;
01/012013 57,260 5,487,071 ,107) 189,401 - (499,903) 278,548 5,508,270
Adjustments due to
changes in accounting
criteria
Adjustmenls due to errors
i‘:ii‘::‘::d opexing 57260 5487071 (4,107 189,401 - (499.503) 178,548 5,508,270
Total recognized
i o il 47,789 56,142 (10,659 93,272
Transactions with
stearehalilersar onnios -~ (151,690) (7,704) - - - 3,374 (164,768)
Capital n
increases/(reductions)
Conversion of financial .
liabilities into equity
Dividends paid (151,690) {7,195) {158,885)
Treasury share .
transactions (net) - @08 (LT
Increalses/(Decregses? due - - 1.821 1821 1
to business combinations
Other transactions with .
shareholders or owners
Other changes n equity ~ 188712 5350 (189,401) - - (1,325) 1,336
Share-based payments &) 5,350 5,345
'_l‘ransfers between equity 189,401 (189.401) -
items
Other changes (684) (1,325) (2,009)
Eud balance at 57260 5,524,093 (6461) 47,789 ~  @eTen 261,190 5,440,110
36/06/2013 ] G i 2 " i

Acoompenying notes ) 1o 21 are an integrel pert of the six-montk condensed consolideted Fnanciz] sisiernenty al 30 June 2013,
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ACCIONA, S.A. AND SUBSIDIA_R[ES

CONDENSED CONSOLIDATED COMPREHENSIVE STATEMENT OF CHANGES IN EQUITY AT 30 JUNE 2012

Equity attributable to the Parent
Sharcholders® eqtlity i ;

LEEE L e .

prembum, Year’s i

Reserves profit _ | Valoation :

- and . attyibutable | adjustments Non-
Share  interim  Treasury tothe  Otherequity | ondtransk | controfling - :
(unaudited) capital  dividend shares Parent instruments | differcnces. Interests Total equity
Opening balance at 63550 S913842 (411,129 202,062 - @24309) 300,662 5,644,677
01/01/2012 1 ) b 105
Adjustments dus to
changes in accounting
policies
Adjustments due to errors
Restated opening balance 63,550 5913842 (411,129) 202,062 - {424,309) 300,662 5,644,677
Totdl recogiind bidce | 79,870 72477) 4,789 12,182
(expenses)
Transactions with
el G e (6,290)  (627,188) 409,262 - - - (1,828) (226,044)
Capital =
increases/(reductions)
Conversion of financial -
Liabilities into equity
Dividends paid (184,673) (479) (185,152)
'(l;lr:ls;sury share transactions (6,290)  (442,515) 409,262 (39,543)
Increases/(Decreases) due
to business combinations (1,349) (1.349)
Other \ransactions with s
shareholders or owners
Other changes in equity —~ 201594 » (202,062) - " (2,370) 2.838)
Share-based payments =
:I':ansfcrs between equity 202,062 (202,062) _
items ‘
Other changes 468) (2,370) (2,833)
| End balance at wr i} a5 ¢

30/0672012 57,260 5,488,248 (1.867) 79,870 1496,786) 301,253 5427977

Accompanying notes 1 to 21 are an integral part of the six-month condensed consolidated financial staternents at 30 June 2013,
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ACCIONA, S.A. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE SIX-MONTH PERIODS
ENDED 30 JUNE 2013 AND 30 JUNE 2012 {Thousands of curgs)

(Unaudited) | 30.06.2013 30.06.2012

CASH FLOWS FROM OPERATING ACTIVITIES 257,879 353,364
Consolidated profit hefore tax for the period 54,134 112,705
Adjustnrents for: 586,745 551,072
Depreciation and amortisation charge and provisions 374,934 349,774
Qther adjustments to profit (net) 211,811 201,298
Changes in working capital {181,613) (28,453)
Other cash flows from operating activities: (201,387T) (281,960)
Interest paid (234,370) (247,705)
Interest received 16,364 38,682
Income tax recovered / (paid) (27.176) (60,943)
Other amounts received / (paid) relating to operating activities 43,795 (11,994)
CASH FLOWS FROM INVESTING ACTIVITIES (230,019) (396,212)
Payments due to investment: (237,787) (362,816}
Group companies, associates and business units (2,355) {14,048)
Property, plant end equipment, intangible assets and investment property (235,432) (348,768)
Proceeds fromn disposal: 11,358 20,926
Group companies, associates and business units - =
Property, plant and equipment, intangible assets and investment property 11,358 20,926
Other cash flows from investing activities: 3.590) {54.322)
Dividends received 4029 2,585
Other amounts received/(paid) relating to investing activities (7.619) (56,907)
CASH FLOWS FROM FINANCING ACTIVITIES (87,641) {132,047)
Proceeds and (payments) relating to equity instruments: (7,704 (45,752)
Purchases (7,704) (45,752
Disposals i & 1
Proceeds and (payments) relating to financial liability instruments: (7,365) 203,308
Proceeds from issues 381,628 788,063
Repayments and redemptions {388,993) (584,757)
Dividends and refurns on other equity instruments paid (58,712) (185,152)
Other cash flows from financing activities (13,86 (104,451)
QOtker amounts received/{paid) relating to financing activities (13.860) (104,451)
EFFECT OF EXCHANGE RATE FLUCTUATIONS {19,533) 16,376
NET INCREASE / (DECREASE) IN CASH & CASH EQUIVALENTS (79,314) (158,519
CASH & CASH EQUIVALENTS AT BEGINNING OF PERIOD 1,196,105 1,541,778
CASH & CASH EQUIVALENTS AT THE END OF THE PERIOD 1,116,791 1,383,259
BREAKDOWN OF CASH & CASH EQUIVALENTS AT THE END OF THE

| PERICD

| Coshand banks 945,700 1,021,165
Qther financial assets 171,091 362,094
TOTAL CASH & CASH DQUIVALENTS AT THE END OF THE PERIOD 1,116,791 1,383.259 |

Accompanying notes 1 (o 21 are an integral part of the six-month condensed consolidated financial statements at 30 June 2013



EXPLANATORY NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS FOR THE SIX-MONTH PERIOD ENDED 30 JUNE 2013 OF ACCIONA,
S.A. AND SUBSIDIARIES (Conselidated Group)

1.-  Group activities

Acciona, S.A. (hereinafier, the “Parent” or the “Company™) and its subsidiaries compose the Acciona
Group (hereinafter, “Acciona” or the “Group”). Acciona, S.A. has its registered address and headquarters
in Alcobendas (Madrid), at Av. Europa, 18.

The Acciona Group companies operate in several sectors of economic activity, amongst which the
following are noted:

Acciona Infrastructure, which includes mainly construction and engineering activities and transport and
hospital concessions.

Acciona Energy, which includes the various industrial and commercial activities of the electric business,
from the construction of wind farms io the generation, distribution and retailing of different energy
sources.

Acciona Water, which mcludes construction of desalinisation, water treatment and water purification
plants, as well as management of the integral water cycle, which ranges from water collection, water
purification including desalinisation, to water purification and return to the environment. In addition,
Acciona operates integral water cycle service concessions.

Acciona Services, including, inter alia, facility services, airport handling, waste collection and treatment
and logistics.

Other activities, including businesses relating to fund management and stock market brokerage, wine
production and the Acciona Trasmediterrinea subgroup’s activity, the real estate business and other
investments.

Note 17 to the accompanying consolidated financial statements, “Segment Reporting”, includes detailed
information on the assets, liabilities and operations carried out in each of the business activities developed
by the Acciona Group.

2.- Bases of presentation of the six-month consolidated financial statements and other
information

a) Bases of presentation

In conformity with Regulation (EC) no. 1606/2002 of the European Parliament and the Council of 19 July
2002, all the companies governed by the Law of a European Union member state and whose stock is
quoted on a regulated market of any European Union member state, must disclose their consolidated
financial statements for the financial years commencing | January 2005 in accordance with the
Intemational Financial Reporting Standards (hereinafter, IFRS) as adopted by the European Union.

The consolidated financial statements for financial year 2012 of the Acciona Group were prepared by the
Directors of the Company at meeting of the Board of Directors held on 28 Febroary 2013, in accordance
with applicable the financial information regulatory framework and, in particular, in accordance with the
principles and criteria contained in the IFRS adopted by the European Union, by applying the
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consolidation principles, accounting policies and measurement criteria described in notes 2 and 3 to said
consolidated financial statements for 2012, so that the financial statements give a true and fair view of the
consolidated equity and of the consolidated financial situation of the group at 31 December 2012, and of
the consolidated results of its operations, of the changes in the recognized consolidated income statement
and of the consclidated cash flows for the financial year then ended. Said consolidated financial statements
were approved by the General Shareholders” Meeting held on 6 June 2013.

The consolidated financial statements for financial year 2012 of the Acciona Group were prepared on the
basis of the accounting records kept by the Parent and by the other Group companies. These records
include information on the joint ventures, groupings and consortia in which the Group companies have an
interest, through the proportionate consolidation system, that is, by inclusion in the consolidated financial
statements, on the basis of the percentage of ownership, of the assets, liabilities and transactions of these
companies, asset and liability balances being appropriately eliminated, as well as intra-group transactions
in the year, and investments in joint businesses and in associates are also included in the consolidation.

These six-month consolidated financial statements are presented in accordance with TAS 34 — Interim
Financial Reporting and were prepared by the Directors of the Parent ton 24 July 2013, in conformity with
article 12 of Royal Decree 1362/2007.

Following IAS 34, interim financial information is prepared only with the purpose of bringing up to date
the content of the most recent annual consofidated financial statements prepared by the Group, highlighting
the new activities, events and circumstances that have occurred in the six-month period and not duplicating
the information as previously disclosed in the consolidated financial statements for financial year 2012.
Therefore, for a proper understanding of the information included in these six-month condensed
consolidated financial statements, these statements should be read jointly with the consolidated financial
statements of the Group for financial year 2012.

The accounting policies and methods applied to the preparation of these six-month condensed consolidated
financial statements were the same as those applied to the consolidated financial statements for financial
year 2012.

in the first half of 2013 the following accounting standards and interpretations became effective:

Standards, amendments and ] : _ " Mandatorily applicable in
inferpretations: ' annual periods _beginning on
: or after:

Approved for use in the EU

Amendment to TAS 1 —Presentation of Minor amendment relating to the presentation of 2 Thy 2012
Items of Other Comprehensive Income items of Other Comprehensive Income. -
(issued in Juns 20113, e _ . -
Amendment to IAS 19 — Employee The amendments affect mainly defined benefit 1 January 2013
Benefits ({ssued in June 20{1). plans, one of the major changes being the

elimination of the “corridor”.
IFRS 13 ~ Fair Value Measurement (issucd It sels out the framework for measuring fair value. 1 January 2013
in May 2011). . e '
Amendment to JAS 12 - Tncome taxes - On the measurement of deferred taxes arising from 1 January 2013
deferred taxes arising from investment investment property using the fair value model of
property {issued in December 2010). 1AS 40.
Amendment to IFRS 7 — Offsetting Introduction of new disclosures relating 1o the 1 January 2013
Financial Assels and Financial Liabilities  offsetting of financial assets and liabilities of IAS .
(issued in December 2011). 32.
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Improvements to IFRS, 2009.2011 Cycle Minor amendments to a number of standards. 1 January 2013
(issued in May 2012).

[FRIC 20 - Stripping costs in the _Ttaddresses the accounting treatment of the waste 1 January 2013
production phase of a surface mine (issued  material removal costs incurred in surface mining

in October 2011). operations. '

These standards and interpretations were applied to these six-month financial statements and, except for
adoption of IFRS 13, which because of its relevance is detailed below, the application of the other
standards had no significant impact on the reported figures or on the presentation and disclosure of the
information, either because they do not involve relevant changes or they refer to economic events that do
not affect the Acciona Group.

IFRS 13 - Fair Value Measurement is currently the only standard source to estimate the fair value of assets
or liabilities that are measured in this manner in accordance with that required by other standards. [FRS 13
changes the definition of fair value and introduces new aspects to consider; additionally, it increases the
disclosures required in this respect.

Following IFRS 13, fair value is defined as the price that would be received for the sale of an asset or paid
for transferring a liability in a transaction ordered between market participants at the date of measurement
(for example, a come-out price), regardless of whether that price can be directly observed or estimated
using other measurement techniques.

The Group analysed to what extent the new definition of fair value might have an impact on the
measurement of assets and liabilities. It was concluded that [FRS 13 only gives rise to modifications worth
mentioning in connection to the methods and estimates used and made up to this date for measurement and
registration of derivatives.

According to IFRS 13, the new definition of the fair value of a liability, based on the concept of transfer of
said liability to a market participant, confirms that own credit risk must be considered in the fair value of
liabilities. Up until now, the Acciona Group, using the definition of fair value of a liability under IFRS 39,
based on the concept of liquidation, did not include the impact of own credit risk on the measurement of
derivatives.

After 1 January 2013, the Acciona Group includes a bilateral credit risk adjustment so as to reflect both
own risk and that of the counterpart in the fair value of derivatives.

In accordance with IFRS 13, the impact of first application of this standard is made prospectively in the
statement of recognized income and expenses.

To determine the fair value of derivatives under IFRS 13, the Acciona Group has used measurement
techniques based on the rotal exposure expected (which includes both current exposure and potential
exposure) adjusted by the probability of default and by the severity of each counterpart.

Total expected exposure of derivatives is obtained by using observable market inputs, such as interest rate,
exchange rate and volatility curves based on market conditions at the date of measurement.

The inputs applied for the probability of the Group’s default are mainly based on the application of
comparable companies’ spreads currently traded on the market. For the counterparts with credit
information avarlable, the credit spreads used are based on the CDS (Credit Default Swaps} quoted on the

market,

11
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In addition, to adjust the fair value to the credit risk, credit improvements related to guarantees or collateral
were considered. Given that the majority of derivatives engaged by the Group were so in financing of the
“Project Finance” type, the Company’s own risk is reduced through less severity (higher recovery in the
event of default).

At 1 January 2013, this change meant that the measurement of liability derivatives was lower, by KEUR
22,644, which was recorded, on the one hand, as reduction in borrowings, by KEUR 15,027, by those
subsidiaries and joint businesses, and, on the other hand, as an increase in the measurement of the
investment accounted for using the equity method, by KEUR 5,331, and net of tax, by the companies
consolidated under that method. The effect net of taxes and external members that this change had on the
line “adjusted equity on measurement of cash flow hedges™ was positive by KEUR 15,660.

Note 13 “Financial Liabilities” details the impact of I'RS 13 at 30 June 2013,

All accounting principles or measurement criteria with a significant impact on the condensed consolidated
financial statement for the first half of the year were applied to their preparation.

These six-month condensed consolidated financial statements are presented in thousands of euros (uniess
otherwise indicated), as the euro is the functional currency in the principal economic area where the
Acciona Group operates.

b) Accounting estimates and judgments

For these six-month condensed consolidated financial statements, estimates made by the Group’s Directors
were used to measure some of the assets, liabilities, income, expenses and obligations reported therein.
Basically, these estimates refer to:

The measurement of assets and goodwill so as to determine any impairment losses thereon. The last
impairment tests implemented were those for financial year 2012. At 30 June 2013, no signs of impairment
were detected, although consideration must be given to the potential effects of the practical application of
Royal Decree-Law 9/2013, explained in note 19 to these six-month financial statements, and affecting the
remuneration model of the energy division in Spain, and whose regulatory development has not been
published yet.

Distribution of the cost of business combinations.

The assumptions used in the actuarial estimate of pension liabilities and obligations and redundancy plans.
The useful life of property, plant and equipment, investment property and intangible assets.

The assumptions used to measure the fair value of financial instruments.

The probability of occurrence and the amount of liabilities of an undetermined amount or contingent
liabilities.

The future costs of closing down facilities and restoring the land.

The expense for corporate tax that, under IAS 34, is recognized in interim periods on the basis of the best
estimate of the weighted average tax rate that the Acciona Group anticipates for the annual period.

These estimates were based on the best information available to date about the events analyzed, but it so
might happen that future events might make it necessary to change these estimates(upwards or downwards)
at the close of financial year 2013 or in subsequent financial years. If this were the case, it would be done,

12



TRANSLATION

under IAS 8, prospectively, and the effects of change in estimates on the consolidated income statement of
the years affected would be recognized.

During the six-month period ended 30 June 2013 no significant changes occurred in the estimates made at
the close of financial year 2012; nor were there changes in accounting criteria or correction of errors,

¢) Contingent assets and liabilities

Note 17 to the consolidated financial statements of the Accicna Group for the financial year ended 31
December 2012 provides information on contingent assets and liabilites at said date. No significant
changes in the contingent assets and liabilities of the Acciona Group took place in H1 2013.

d) Comparison of information

The information contained in these condensed comsolidated financial statements for the first half of
financial year 2012 is presented only and exclusively for purposes of comparison with the information on
the six-month period ended 30 June 2013,

In 2013 the Acciona Group has changed its internal organizational structure, mainly by grouping together
several activities under the “services” segment, and including the water business as a separate segment. In
addition, the real estate and Trasmediterranea activities have been classified under the “other activities”
segment.

Following IFRS 8 - Operation Segments, the segmented information of previous accounting periods
included in note 17 “Segment information™ has been changed.

e) Seasonal nature of the Group’s operations

Most activities carried out by the Acciona Group companies are not particularly cyclical or scasonal. Sea
and air passenger transportation, operated mainly by Acciona Trasmediterrinea and by the Group’s airport
activity [sic] are activities having a seasonal component in terms of their incoine, which is obtained in the
summer months. In the same way, some energy division businesses show a certain seasonal component in
terms of their income, as is the case with the thermal-solar or hydraulic business. This seasonal component,
however, does not affect significantly the comparability of information, so no specific itemization is
required in these explanatory notes to the condensed consolidated financial statements for the six-month
period ended 30 June 2013.

f) Relative importance

In determining what information to disclose in the notes about the various items on the financial
statements, the Group, under 1AS 34, took into account the relative importance in relation to the six~-month
condensed consolidated financial statements for the six-month period.

g) Consolidated statement of cash flows

The following terms with the meanings specified are used in the consolidated statemnent of cash flows,
which was prepared using the indirect method:

Cash flows; inflows and outflows of cash and cash equivalents, which are taken to be changes in the value
of short-term, highly liquid investments.
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Operating activities: typical activities of the Company, as well as other activities that cannot be classified
as investment or financing activities, Based on the profit before tax from continuing operations, in addition
to the adjustment for “Depreciation and Amortisation Charge”, transfers of interest paid and received are
recognized under “Other Adjustments to Profit (Net)” although on a separate basis, as well as the transfer
of the gains or losses on disposal of assets included under investing activities and, lastly, the adjustments to
the results of companies accounted for using the equity method and, in general, any results that do not
generate cash flows.

Investment activities: acquisition, disposal or use by other means of nop-current asscts and other
investments not included in cash and cash equivalents.

Financing activities: activities that result in changes in the size and composition of equity and liabilities
and are not operating activities.

In the preparation of the condensed consolidated statement of cash flows, the following were considered
“cash and cash equivalents™: cash and demand bank deposits, and current investments with high liquidity,
which can be easily translated to determined amounts of cash and are under very little risk of change in
value,

3,- Changes in the Group’s compgosition

Appendices L, 1T and I1I to the consolidated financial statements for the financial year ended 31 December
2012 provide relevant information on subsidiaries, jointly-controlled entities and associates of the Acciona
Group, which were consolidated at said date.

The main additions and increases in investment occurred in the scope of consolidation in the six-month
period ended 30 June 2013 are shown below.

Business Combinations or other Acquisitions or Investment Increase in Subsidiaries, Joint Businesses and/or Investments in Assoclates
; a : Cost (Net) of the Combination (a) + (&) '

(Thonsands of euros)
Amount {Net)
Paid in the
Acquisition 4
ather Costy Foir Value of the % of Tobsl
directly Equity ) Vating Rights
Attributableto  Instruments Issued % of Voting in the Entity
Effecttve date  the Combination  for Acquisition of Rights After
Company Category of eperation (a) the Entity (b) Acquired Acquisition
San Solar Bnergy Facility : L e £ - . S _
(Proprietary) Limited Subsidiary Feb-13 ‘ . .-32’4‘ - 63.75% 63.75%
Aceiona Wind Construction, LP Subsidiary Apr-13 152 - 100% 100%
Accionz Enginesting Qatar Subsidiary Apr-13 47 - 160% 100%
Energy Corp Hungary KFT Joint Business May-13 306 - 2.70% 50%

If these changes in the scope of consolidation had been made at the beginning of 2013, the changes in the
main key aspects of the consolidated incomne statement and balance sheet would not have been significant
in relation to the six-month condensed consolidated financial statements.

In the six-month period ended 30 June 2013 no significant investment removals or decreases took place.
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4, - Propertv, plant and equipment

The changes in H1 2013 and H1 2012, in cost and accumulated depreciation, were as follows (in thousands
of euros):

Electricity e N B :
Land & - genersting Other plant &  PPE under : Deprecintion
PPE " boildings facilities machinery constraction ' ' Other PPE & provisions Total
Six-month period ended 30 June 2013
3""‘“’1‘12“201_1 177040 10,691,653 1478981 746940 254683  (3221,736) 18419361
Variations due
to changes in
scope of - (3.487) 2 - i 349 3,138)
consalidation
ifd‘“"”” 1,080 16,208 16,311 - 136407 $252 (321797 (43,539
aTge ; : :
Reductions (516) (250) (42,458) (2,008) (9,425) 39,090 (15,567)
Treensfers a9 459,572 @263h) (453,554) 2,530 1339 (2.934)
Other changes 3,037 66,716 (3,360) 14,196 910 (®.884) 72,615
303“‘““06‘;33 : 480451 11,230,412 1,418,843 441,981 | 256950 (3,511,639) 10,316,998
Six-month period ended 30 June 2013
?;‘;“;‘gf,;; : 525,487 1454016 | LATISSE AT - 173758 (854913) 10144316
Variations due “ ' ‘ ; '
to changes m
S - 765 496 15 (44) (120) 1,112
consolidation
e . _ R : e — -
Clings 4157 Bs7 | 98I0 7001 7836 (351,188)  (15,757)
Reductions (184) 873) (5.818) (822) (3,601) 6771 4,527
Translors 20445 175,500 a76%0) (93488 as7sly | (6RI) 8256
Other changes 6.576) (62,842) (10,913) {3.569) (3,609) 21,822 (62,687)
300629?; 55438 I 13,590,083 1,467,796 B 255 509 14,194,458 9870733

The main change in the first half of financial year 2013 relates to the additions recognized in “Advances
and PPE under construction” by the energy division in relation to the performance of wind projects in
Poland, Croatia and Costa Rica, and a photovoltaic solar farm in South Africa, which is not operating yet.

In addition, the main transfers from the line “Advances and PPE under construction” to “Generating
facilities” relate to wind farms that have come into service in Spain.

“Other changes” includes the negative effect of franslation differences in the six-month period ended 30
June 2013, in the amoSunt of EUR 63 million (a positive amount of EUR 78 million in the six-month
period ended 30 June 2012).

In the first six-months of 2013 and 2012 no losses for impairment of property, plant and equipment

occurred in significant amount. However, consideration must be given to the potential effects of the
practical application of Royal Decree-Law 9/2013, explained in note 19 to these six-month financial
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statements, and affecting the remuneration mode! of the energy division in Spain, and whose regulatory
development has not been published yet.

At 30 June 2013, the Group companies had commitments to buy property, plant and equipment for EUR 55
million (EUR 33 million at 31 December 2012).

5.- Imvestment property

The Group’s investment property relates mainly to properties earmarked for lease.

The changes in the first half of financial years 2013 and 2012 in the Group’s investment property were as
follows:

Invesiment property i ‘A Tﬁcusanda of euros
Depreciation and
Cost provisions Tatal
Six-month period ended 30 June 2012 j ‘ :
Balance at 31.12.2011 425,222 (83,364) 341,858
Additions e (3,706) - (3634)
Reductions (514 81 (433)
Transfers .7 : S ! 3 i o - ; - ]
Other changes 10 57 “n
' Balance at 30,06.2012 R 424,79 (57,046) | 837,744
Six-month period ended 30 Jume 2013
Balance at 31122012 : 420,964 (93.882) 37s2
Additions 148 (3.483) (3.339)
Reductions o _ i 17 o
Transfers - =2 0
Ofther changes : a an GD
Balance at 30.06.2013 420,984 {97,365) 323,619

No significant changes occurred in H1 2013,

Based on the analyses made by the Group’s Management on the trend of the various markets were the
property division operates (essentially, Spain, Poland and Mexico), no impairment was appraised in the
first half of 2013; nor were there additional significant losses not covered by the existing provisions at 30
June 2013.

At 30 June 2013, the Group had a portion of its investment property mortgaged for KEUR 211,023, to
secure loans granted by banks. This figure includes property classified as held-for-sale assets, for KEUR
93,860.

M@
; ASNY
L
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6. - Goodwill

At 30 June 2013 and at 31 December 2012, this caption on the accompanying consolidated balance sheet
was broken down as follows:

Balanceat Balance at
30.06.13 L 3LI23Z
Acciona Energlas Renovables subgroup 869,992 870,948
Interlogistica del Frio, S.A, S 5,147 . sy
Tresmediterrdnea subgroup 24,878 24,878
Compafifs Urbanizadora del Coto subgroup i sy 12,537
Acciona Facility Services subgroup 78,639 78,639
Acciona Agua subgroup ' ' 33,629 ° 33629
Acciona Wind Power subgroup 18,995 18,995
Other 3235 3313
Total 1,047,052 1,048,086

No significant changes occurred in H1 2013 in “Goodwill” on the balance sheet.

No signs of impairment were identified in H1 2013; nor did significant impairment losses occur in relation
to goodwill balances.

The Acciona Group applies the acquisition method to account for any and all inclusions in the Group that
involve the acquisition of a controlling interest.

The main inclusions in the Group in HI 2013 were the following:

e - Met increase in value
Carrying of nssets and
o amountof Liabilities on
; Acquisition . Acquired = 100% of the “application of
‘Company . cost ‘percentage company market value Goodwill
Six-month period ended 30 June 2013
San Solar Energy Facility (Proprictary) Limited 327 6375% - a5y =

The policies for the impairment measurement applied by the Acciona Group to its intangible assets,
property, plant and equipment and goodwill in particular are described in note 3.2 ) to the consolidated
financial statements for financial year ended 31 Decemnber 2012.

7.-  Other intangible assets

At 30 June 2013 and 2012, the changes in “Other Intangible Assets” on the accompanying consolidated
balance sheet were as follows:

i “\;}s_ \,;‘R L
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. S R e
Other intangible assets Development . Concessions . Ofher . HPUEE  Advences S and. Total
: o software !
. : : e i : . provisions
Six-month period ended 38 June 2012
Balance ¢ 31.12.2011 79632 © 983 TTaele 0 sa7es 20089 | (20%0%4) 1 743987
Additions / Charge for the vear 2,840 44,939 - 1,726 29,349 (23,608) 55,246
 Reduitichs® 1 DR o SOGO0SI IEREREY e i e oAy
Transfers s 1,442 123 519 (10,504) an @30
Other changes 5 Wiy oy s ELTak TRy ey ST sy
Bulance at 30.06.2012 81,872 842,592 987 56,249 37,016 (230,976) 787,740
Six-month period ended 30 June 2013
Balance at 31.12.2012
® 87,215 887,771 1,169 59,985 29,170 (258,824) 806,486
Additions / Chiarge for the year ; : ; : ; i S
oo Y 4,118 2588 a1z © 1,945 13586 CG04ID 12,038
Reductions o
(30 (AT (480) (163) {704) 2,829 (4.025)
i 686 14,074 - T e Ry @7.452)
Other ¢h
er changes . (13,861) 1 @37 (773 1,416 {13,666
— o — . o WM R .
Teluio e 91,989 905,095 799 61,363 7,656 (293.517) 773,381

In the first half of 2013 the main changes in this caption related to the additions recognized in
“Concessions™ and in “Advances”, which include recognition of the progress in construction of concession
assets to which the intangible model under IFRICI12 is applicable, mainly road transport infrastructure in
Spain and Brazil. Moreover, additions are included for the royalties paid by Acciona Agua on the integral
water cycle concessions.

“Other changes” includes the negative effect of translation differences in the six-month period ended 30
June 2013, in the amount of EUR 13.5 million (negative effect of EUR 2 million in the six-month period
ended 30 June 2012).

No significant losses for impairment of intangible assets occurred in the first six months 0of 2013 or 2012.

At 30 June 2013, the Group companies had intangible asset purchase commitments amounting to EUR 106
million (EUR 164 million at 30 June 2012).

8.- Current and non-current financial assefs

“Current and non-current financial assets” on the consolidated balance sheets at 30 June 2013 and 31
December 2012, disclosed by type and category for measurement purposes, were as follows:

M
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Thousands of Euroes

30.06.2013
Available-
for-Sale Held-to-

Fimancial Assets: Financlal Loans and Maturity Hedging

Type / Category Assets Receivables  Investments Derivatives Total
Equity instrurments 59,904 59,904
Debt secunities 1 : : ‘ { . 0
Derivatives 1,170 1,170
Other financial assets : 95,553 64,490 160,043
Long-term / non-current 59,904 95,553 64,490 1,170 221,117
o 87 b e : - i -
Debt securities 360,750 360,750
Derivatives : e e : : oRT 687
Other financial assets 2,880 24,408 27,288
" Short-term / current : 87 2880 385158 687 388812
Total 59,991 98,433 449,648 1,857 609,929

Thousands of Eures
C3Laz2012
Available-
for-Sale Held-to-

Financial Assets: Financial Loans and Maturity Hedging

Type ! Category Assets receivables  Investments  Derivatives Teotal
Equity instruments 37,367 - - - 37,367
Debt securities i Al e - 0
Derivatives - - 3i 31
Other financialasses =~ 7 | £ 78,520 36T 52,887
Long-term / non-current 37367 78,520 14,367 31 130,285
Debt securities 334,386 334,386
Derivatives s ! ; : : : L 279
Other financial assets 18,055 17.124 35,180
Shori-term / current ' B 6 0 18058 351,511 T 369,914
Total 37,436 96,575 36587 310 500,199

The main changes in “Current and non-current financial assets” in H1 2013 occurred in the category of
held-to-maturity investments under “other non-current financial assets”. The increase in this account
relates mainly to deposits arranged to guarantee the investment commitment undertaken in two projects of
the energy division in South Africa.

In addition, the line “debt securities” shows a significant increase mainly due to the funds allocated to the
debt service reserve accounts by the Energy Division for the projects started up, as well as to one-off
increases in short-term deposits.

No significant losses for impairment of the current and non-current financial asset balances occurred in the
first six months of 2013 or 2012,
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9. - Non-current receivables and other non-current assets

“Non-current receivables and other non-current assets” at 30 June 2013 and 31 December 2012, in
thousands of euros, can be broken down as follows:

; 30.06.2013 3L12.2012
Non-current operating receivables 73,263 113,102
Non-ourrént prepayments i i 4,540 4,237
Concessions under the non-current account receiveble model 369,583 313,557

_ Total non-current receivables and other non-current assets 447386 430,8%6

At 30 June 2013 and 31 December 2012, “Non-current operating receivables” included mainly customer
balances and other trade receivables generated by operating activities maturing over one year and
retentions in guarantee as are customary in the construction industry. The change in the first half of 2013
relates mainly to the reclassification to “current” of customer balances which mature in the next twelve
months.

At 30 June 2013 and 31 December 2012I, “Concessions under the non-current financial model” included
the balance receivable at over one year in the concessions that, under IFRIC 12, were considered financial
assets, since there was an unconditional collection right on the investment made until those dates. The
current portion of this unconditional right was recognized in “Trade and other receivables” on the basis of
the collections expected to be made by the grantors of the concessions under the different economic and
financial plans. The balance classified to “current” amounted to KEUR 42,563 and 66,200 at 30 June 2013
and 31 December 2012, respectively.

Detail of “Concessions under the non-current financial model”, by division, is as follows:

i | 30.06.2013 31.12.2012
Infrastructure Division 324,328 269,392
Water Division : : : 45,255 44,165
Total 369,583 313,557

The main concession projects included in the Infrastructure Division relate to hospitals and motorways in
Chile, Canada and Spain, and in the Water Division, those related to the integral water cycle.

The change in the first half of 2013 relates mainly to the increase in the balance of infrastructure
concessions according to the stage of completion of the work in the concessions under construction,
basically in Chile and Canada.

At 30 June 2013 and 31 December 2012 the Group companies had commitments to acquire concession
assets under the financial asset model in the amonnt of EUR 41 and 85 million, respectively, most of them
from concession projects granted to the Infrastructure Division.

10.- Inventories

At 30 June 2013, the amount of “Inventories” recognized relates mainly to procurement from the Energy
Division, as well as to the amount of KEUR 728,696 (KEUR 739,419 at 31 December 2012) related to
inventories from the real estate activity, which is disclosed net of a provision amounting to KEUR 376,988
at 30 June 2013 (KEUR 379,003 at 31 December 2012).
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At 30 June 2013 and 31 December 2012, the carrying amount of mortgaged inventories stood at KEUR
196,196 and 194,124, respectively, mostly related to property development.

At 30 June 2013, there were no firm commitments to buy land,

Property development sales commitments to customers at 30 June 2013 and 31 December 2012 amounted
to KEUR 74,807 and 49,994, respectively.

Based on the appraisals performed by the Group's Management of the trends on the different markets
where the Property Division operates (basically, Spain, Poland and Mexico), in the first half of 2013 no
impairment or additional significant losses not covered with the existing provisions at 30 June 2013 were
estimated.

11.- Egquity

a) Registered share capital
The Parent’s share capital is represented by 57,259,550 ordinary shares, which are represented by book
entries, with a par value of EUR 1 each and fully paid up. All the shares carry the same rights and there are
no statutory restrictions as to their transferability, and they are all quoted.

The table below shows, following the notifications received by the Company, the owners of significant
direct and indirect ownership interests in the share capital at 30 June 2013 and 31 December 2012:

30.06.2013 31122012
Tussen de Grachten, BV 27.80% 27.80%
Entreazca, BV : 27.43% 2743%

b) Reserves

Detail of reserves at 30 June 2013 and 31 December 2012 isas follows:

: 30.06.2013 3L12.2012
Share premium 170,110 170,110
Revaluation reserves : - -
Legal reservelegal 11452 s
Reserve for retired capital 10,453 10,453
Voluntary reserves nmny - o | 3655268
Reserve for freasury shares - =
R T TR S
Subtotal reserves 4,935,598 4,794,230
Result attributable to the Parent 41,789 189,401
TR : e o R el
Totud reserves T 515497 5,153,741

The legal reserve, to which transfers must be made until it reaches 20% of the share capital, may be used to
increase capital provided that the reserve balance does not fall below 10% of the increased share capital.
Otherwise and as long as the legal reserve does not exceed 20% of the share capital, it can only be used to
offset losses, provided that there are no other reserves available in a sufficient amount for that purpose.
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¢) Treasury shares

The changes in treasury shares in the six-month periods ended 30 June 2013 and 30 June 2012 were the
following:

30.06.2013 30062012
Number of sb;u.res Cost Number of shares Cost

Opening brlance 108,781 4,107 5,598,867 411,129
Additions 15588 7,704 838,639 45,752
Reductions due to

retirement of capital - - ©290,430) i
Other reductions {113929) (5.,350) (111,223 (8,4665)
End balance 140,440 6,461 35,833 1867

113,929 shares were retired in the six-month period ended 30 June 2013, the impact was a loss of KEUR 3,
recognized in the year’s reserves, due to the delivery of shares mainly to Senior management under the
Share Grant Plan approved by the General Meeting (see note 21).

d) Translation differences
In the six-month period ended 30 June 2013, the translation differences accounted for a decrease in equity

by KEUR 48,204, due to the depreciation of some foreign currencies in which the Group operates, mainly
the Australian dollar.

¢) Value adjustments
= Cash flow hedges

This caption under “retained earnings” on the consolidated balance sheet includes the amount net of the tax
effect of changes in the value of financial derivatives designated as cash flow hedges.

The changes in the balance of cash flow hedges in financial year 2012 and in the first half of 2013 were the
following:

30062003 'T 3tiz2on
‘Balance at 1 Japuary (533,427) (459,993)
Tncreases in vakue in the year . : o s (148.866) .
Decreases in value in the year 57,277 -
Transfer to income for the year | 47,599 : 75,432
Transfers due to changes in the scope of consolidation - -
Balance at 31 December : (428551 (833427
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12. - Non-current provisions

The table below shows the balance of non-current provisions.

Miles de Euros
30.06.2013 31122012
Provision forrisks ; : e 60,652 60,692
Provision for liabilities 234,067 251,793
Other provisions : ; 207,963 237,549
Total 502,682 550,034

These provisions cover, according to the best estimate by the Directors of the Parent, any liabilities as
might arise from litigation, appeals, contentious procedures and obligations pending resolution at the close
of the financial year.

Note 17 to the consolidated financial statements for financial year ended 31 December 2012 describes the
main litigation of a tax and legal nature affecting the Group at 31 December 2012 and there were no
significant changes in the situation at the date of the accompanying interim financial information.

The change in the six-month period relates mainly to the positive trend of the obligations of subsidiaries
accounted for using the equity method, when the group’s investment in associates has been reduced to
zero. In addition, in this six-month period, no significant new litigation was initiated against the Acciona
Group.

The total amount of payments made by the Group, as derived from litigation, in the first six months of
2013 and 2012 was not significant in relation to these condensed consolidated financial statements.

13.- Financial liabilities

Detail of financial liabilities of the Acciona Group at 30 June 2013 and 31 December 2012, by nature and
category for measurement purposes is as follows:
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Thousands of euros

30.06.2013-
Other
Finanicial Linbilities: financial
Nature / Category linbilities at
Financial fair value
finbilities with Debifs and
held for changes n items Heidge
trading Income St payable derlvatives Total
Bik borwings o G ~  57755% - 577559
Debentures & other marketable : Era s I i i ;
securities : i G 268,077 3 268,077
Derivatives - 22,868 469,453 492,321
Other financial linbilities s Sl L L S e o
Non-current debt / Non-current
fintancial liabilities - 22,868 6,043,667 469,453 6,535.988
Bank borrowings W ' - - 2,304,850 = 1 2,304,850
Debentures & other marketable - - &
securities 81,338 81,338
Derivatives ! . i 35602 3602
Other financial liabilities - - - - s
Current debt/ Current financial m R !
linbilities A . S - 2,386,188 . 3602 . 2,389,790
Total - 22,868 8,429,855 473,055 8,925,778
Thousands of eures
L 3az2012
Other
Financial Linbilities: finnncial
Nature / Category . liabilities at
Financial Fair value
liabiliiies with Debits and
held for changes in items Hedge
trading Income Sk payable derivatives Total
‘Benk borrowings ' i - 609,116 — 689116
e A i —_— s T e :
securities e . 269308 1 = 2263304
Derivatives - 28,833 - 546,528 575,361
‘Other financial lisbilities i N S e et
Noen-carrent debt / Non-current
financial liabilities - 28,833 6,364,420 546,528 6,938,781
Bank borrowings o - - 2,100,573 : e Loy
Debentures & other marketable - - G
securities 6,542 6,542
D o gy - s 166 169%
Other financial liabilities - - - = .
Current debt/ Current financial [ |
linbilittes - - 2,107,115 1,696 2,108,811
Total - 28,833 8,471,335 548,224 9,047,592

Detail of “Bank borrowings™ and “Derivatives” on the balance sheet at 30 June 2013 and 31 Decemnber
2012 is as follows:
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30.06,2013 31.12.2012

Current Noun-current Current Non-current
Mortgage loans for PPE financing 113,973 89,864 99,514 114,555
Mortgage loans for property development 132,669 - 149,474 -
Projeet finance i [ = e 4664,326 311068 © 4901585
Unmatured discounted notes and bills 12,352 - 22,446 e
Obligations under finance leases 10,059 Stigngs e 12,088 15,948
Other bank loans and credit facilities 1,646,658 1,275,668 1,454 649 1,444 187
'Other fimiled recourse debt =~ : RS 185257 T Ises0 T93202
Debentures & other marketable securities 81,338 268,077 6,542 269,304
Total bank borrowings 2,389,790 6535988 - 2,108,811 6,938,781

In H1 2013 and H1 2012, the Group’s euro loans and credit facilities bore market interest rates.

In the first half of 2013 the main change relates to the lower value of financial derivatives engaged in the
Infrastructure and Energy Divisions, mainly due to the trend of the interest rate curves, by EUR 81 million,

The Acciona Group continues to use “project finance” or financing applied to projects as the basic
structure for the financing of projects under construction or projects for which, as they have come into
operation, financing has ended. This caption includes the increase in the period by EUR 40 million and
EUR 27 million due to the closure of financing related to a wind farm in Spain and a photovoltaic farm in
South Affica, respectively.

As indicated in Note 2 “Bases of presentation”, the adoption of IFRS 13 required adjusting the
measurement techniques applied by the Acciona Group to estimate the fair value of its derivatives so as to
include bilateral credit risk adjustment with the purpose of reflecting both own risk and that of the
counterpart in the fair value of derivatives.

At 30 June 2013, this modification meant lower value of the liability derivatives, KEUR 9,693, which was
recognized, on the one hand, as lower debt with banks, KEUR 7,537 by subsidiaries and joint businesses,
and, on the other hand, as higher value of the investment booked by the equity method, KEUR 1,510, and
net of tax, by the companies that consolidate under that method. The effect net of tax and external members
that this modification had on equity adjustments due to cash flow hedge measurement was positive by
KEUR 6,513.

At 30 June 2013 and 31 December 2012, neither Acciona, S.A. nor any of its significant subsidiaries were
in breach of their financial obligations or any other obligation in such a manner as might give rise to early
maturity of their financial commitments.

In addition, in the first six months of 2013 and 2012 there were no defauits or any other non-payments of
principal, interest or repayments of bank borrowings.

Borrowings by the Real Estate Division are classified as current liabilities on the basis of the production

cycle of the asset they finance, that is, inventories, even though some of these liabilities mature at over
twelve months.
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14.- Information on issues. repurchase or redemption of debt securities.

The table below shows detail at 30 June 2013 of the outstanding balance of debt securities which had been
issued, at said date, by the Company or by any other Group company, as well as of the changes in said
balance in H1 2013 and H1 2012:

Thousands of eures

- 30.06.13
Adjnstments
due to
exchange
Repurchases  rate, change
Balance or I seope and Balance
31.12.2012 Issues redemption other 30.06.2013

Debt securities issued in a EU member state, which

required registration of an informative leaflet - 77,018 - - 77,018
Debt securities tssued in a ELJ member state, which did i _ : '

not require registration of an mformative leaflet e - . - =

Other debt securities issued outside a EUJ member state 275,846 - - (3.449) 272,397

' Total carrent and non-current 275846 77018 ne (3,449 349,415
Thousands of earos
30.06.12
Adjustments
due fo
exchange
rate, change
Balance Repurchasesor  inscope and Balanee
3Liz2011 Isyues redemption other 30.06.2012

Debt securities issued in a EUJ member state, which

required registration of an informalive leaflet - - o - i
Debt securities issned in & EU mentber state, which did : : . '

n10¢ require mgistration ofax mforntative feafel - - = G <
Other debt securities issued outside & EU member staie 56,495 - - 1,549 58,044
Totalcurrent and mon-curvent = BhASST - 1,549 58,044

At 30 June 2013, detail of the issues comprising the balance of this caption is as follows:

- Private bond issue rated “A” by the rating agency Standard and Poors, placed by the Canadian subsidiary
Chinook Roads Partnership, for KEUR 54,441as part of the financing required to undertake the
construction, operation and maintenance of the Southeast Stoney Trail motorway in the city of Calgary
(Canada). This issue was made on 31 March 2010 and it bears annual interest of 7.134% payable monthly
on the last working day of each month during the construction phase and quarterly during the operation
phase. Repayment of the debt will begin on 31 December 2013 and will continue with quarterly debt
settlements until the full amount has been repaid on 31 March 2043.

- Placement of a bond issue rated “BBB” by the rating agencies Standard & Poors and Fitch, performed by
the Mexican subsidiaries CE Oaxaca Dos, S. de R.L. de C.V. and CE QOaxaca Cuatro, S. de R.L. de C.V.,
for an amount totalling US$298.7 million. The purpose of this financing is to develop, build and operate
two 102 MW wind energy projects, the end client being the Mexican Federal Electricity Commission
(Comisién Federal de Electricidad (CFE)). The issue was launched on 10 August 2012 and bears annual
interest of 7.250%, payable every six months — 30 June and 31 December of each year —until 31 December
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2031. The debt began to be repaid on 31 December 2012 and the debt settlement will continue until the
debt has been fully repaid on 31 December 2031.

- Buro Commercial Paper (ECP) program formally joined by Acciona, S.A. on 17 January 2013, for the
maximum amount of EUR 500 million and registered with the Irish Stock Exchange. Under this program,
commercial paper is issued on the Euro market, with maturity ranging from 15 to 364 days.

At 30 June 2013, there were no issues that could be converted to shares or that granted privileges or rights
that might, should a contingency occur, convert the issues to shares of the Parent or of a Group Cormpany.

15.- Dividends paid by the Parent

The table below shows the dividends paid by the Parent in H1 2013 and H1 2012, which in both cases
related to dividends approved in relation to the previous financial year’s profit.

H1 2013 H1 2012
! Amount : Amount
% over Eurps per  (Thousands % over Eurgs per - (Thousands
Nominal Share  of Kures) Neminal ~ Share of Euros)
Ordinary shares . et o E 5153400 st 300 190650
Other shares (no voting right, redeemable, etc.) - — o i e w
Total dividends paid i % - 09 s15 0 s | 3w 190,650
Dividends paid out of profit 90 0.9 51,534 300 3.00 190,650
Dividends out of reserves or share premium - e = w Ce | <
Diwidends in kind - . 2] = & 2
- HIi2013:

On 10 January 2013 the Board of Directors of Acciona, S.A. approved the distribution of EUR 0.9 gross
per share as mterim dividend to be approved with a charge to financial year 2012 profit at Annual General
Meeting. The interim dividend amounted to KEUR 51,534 and it was paid on 21 January 2013.

On 6 June 2013, the AGM of Sharcholders of Acciona, S.A. approved the payment of EUR 1.75 per share
&s additional dividend with a charge to 2012 profit. This additional dividend totalling KEUR 100,204 was
paid on 1 July 2013

This additional dividend, together with the interim dividend paid in January 2013, totalled distributed
dividends with a charge to financial year 2012 profit of KEUR 151,738 (EUR 2.65 per share).

- H12012:

On 12 January 2012 the Board of Directors of Acciona, S.A. approved the distribution of EUR 1.026 gross
per share as interim dividend to be approved with a charge to financial year 2011 profit at Annual General
Meeting. The interim dividend amounted to KEUR 65,202 and it was paid on 20 January 2012,

On 24 May 2012, the AGM of Shareholders of Acciona, S.A. approved the payment of EUR 1.974 per
share as additional dividend with a charge to 2011 profit. This additional dividend totalling KEUR 125,443
was paid on 4 June 2012.
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This additional dividend, together with the interim dividend paid in Janvary 2012, totalled distributed
dividends with a charge to financial year 2011 profit of KEUR 190,650 (EUR 3 per share).

i6.- Earnings ner share

Diluted earnings per share for the six-month periods ended 30 June 2013 and 30 June 2012 coincides with
basic earnings per share, the detail being as follows:

H1 2013 " H1 20312
Net profit for the year (thousands of euros) 47,789 79,870
Weighted average number of shares ontstanding : 57,074,009 | 57038133
Basic and diluted eamings per share (euros) 0.84 1.46

17.- Segment reporting

Note 28 to the Acciona Group’s consolidated financial statements for financial year ended 2012 details the
criteria applied by the Group to define its operating segments.

In 2013 the Acciona Group changed its internal organizational structure, mainly by grouping several
activities under the Service segment, and including the water business as a separate segment. In addition,
the real estate line of business and Trasmediterrdnea were classified under the “other activity” segment.

Under IFRS 8 — Operating Segments, segment information related to previous accounting periods was
changed, to facilitate comparability with the figures at 30 June 2013.

The table below shows the segment balance sheet by division at 30 June 2013 and 31 December 2012:
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Infra-
: ” Infra- o o ~ Other group Extra- - Total
Buolances a¢30.06.13 e Energy Water | Services ssinesses transac-  ordinary Group
tons
ASSETS
PPE. intangible assets & E
e 506.401 9.439.839 232,154 33918 805499 {50.098) - 10967713
Goodwill 352 888,980 33620 81436 42646 2 = 1.047.052
f:s:;““‘“‘ fnancial 36475 62.836 2286 5202 108,613 5.705 - 221117
Tavesiments Booked by the ' : e ! : ] i
ik e 75795 10.633 63242 - l2am - o 162.078
Other asscts 542,637 450956 80129 1.066 287.308 2661 “ 1.364.757
Non-current pesets 1.161.660° * 10,853,255 4400 iter | 1asEaNy sy e Byeny
Inventores 271,912 197,228 12,144 3917 763316 femsy 11787789
Trede and other ;
roraEE 1,497,781 662,207 219,737 202,665 265,297 {489,806} i 2357881
s Soveet Dol 10666 347255 663 1155 22939 124 - aman
Other assets 101,313 130,826 11,449 8,483 78,505 & = 330,576
Cash & cquivalents 885,651 (1250747 65328 (125730) VST ey s 1,416.791
Non-curtent assets classif,
as held for sale 121,047 = - - 194,282 = e 315329
Current assets 2.538370 77,769 | 315331 90,490 2881457 | (831523%) e 5686178
Total assets’ : 4,000,030 10931022 TR T WalE T 4137931 (856971 TR isds089s
LIABILITIES & : !
EQUITY
Consolidated equity U osTags 0 203818 9RO SIS L2y @astsy —~ 5440110
Bank bormovings & other SR0718 5197021 115654 i eder | - 6535988
financial linbililies it z ; ) 4 5
Other liabilities 348.245 1,138,015 73,883 297 385,542 (18,288) L 1,928,294
Non-current iabiliies 928,963 6335036 ' 189,837 4,058 1,024,579 {18288y "o 7 Bdednsz
Bank borrowings & other : s, e Bl 0 0 o n.
fnancial latblices 259396 1386324 83,545 55.941 604,584 ‘ 2389750
Trade and other payables 1,454,785 362,668 204,124 74,709 258727 (141,556) — 2213457
Other linbilities L 299,611 243,116 seEds 25530 487000 (348249) - 763,843
Linbilities directly assoc,
with non-carrerit assels 99,769 - - - 79.644 - - 179413
classif. As held for sale
Currentlishififies = 21135617 | 1992108 344504 156180 1429955 (482808 - 5550
b 4000030 10931022 MV 22112 4179 69T — 19450895
: e e e Zn’&,’wm_ _
Infra- e ek : o i T B ‘Extra- _Tntal
Bulances at 30.06.13 = : ; : L il . e
Total revenue 1332385  1,136966 266,282 295,078 282,488 (58,865) - 3254805
Revenue Taosses  LI32A37 266:256: Lo oeees ivadoaes R = 3,254,805
Inter-segment revenue 23,032 4,829 26 28373 2,605 {58,865) - -
g:;m"“““ﬁ“gi"wm“”d (1268745  (554969)  (247238)  (28836])  (2%9223) 58888 ~ @596
Profit / (loss) from 64111 541,997 19,044 &717 23,266 3 - 655,158
operations
Allocations 36317y (302968) (10754 ° 5301y . (28305) 1019 = (382.630)
Impairment & gains / (losses) . 5,
i 17 1,366 (128) (139) 15 141 1,255

29




TRANSLATION

Other pains or losses 165, & deey e 29) (480) 5 2 {460}
Profit / from
om,ﬁff ; 29,325 238,748 8,190 1,403 (5382) 1,042 - 273323
Finance incomie S ARy ‘3989 s 343 10994 T (13644 - 17,716
Finance costs (32,887) (186,121 (3.609) (3.674) (27,779) 13,709 & (240,367)
Result of companies booked : Bigs ] ol o ] :
L (107 976 2,554 i 639 - - 3,462
Profit / (loas) before tax 10,607 57,583 8,293 1,928 (21,528) 1,107 = 54134
Corporste Tax : 3:544) (19.279) (3.978) 451 11937 (331 e (14,734)
Consalidated profit/
ks:'nt:?e ::rimfpm i 7,063 38304 4315 (1,467 9.591) 176 & 39,400
Prosit / (loss) afiter tax of . 2 gt i :
discontinued operations _ ; : z . i i i =
Profit / (loss) for the year 7,063 38,304 4318 (1,467) {5,591) 76 - 35400
Non-castrolling interests 5,748 (2,869) - (29 4,509 (370) . = 8,389
Profit/ (loss) attributable to ; :
the Fare(:;ss) ! ” 1351 35435 4315 (1,496) (4,682) 406 = 47,785
4 3 - - § : .”ll.‘lﬂ‘ﬁmilﬁl
Infra- S ; ; : - Orther : Extra- Total
; structures Poeewy el Senfim activities R, ordimary Group
Balances at 30,0612 e i . . fons i .
Tolal revenue LSTTII8 1,067,650 205,748 278,494 296,139 (76,205) - 334894
Revenne 1,536,855 1,063890 = 205732 PLpicCIE e oy s = 33804
Inter-segment revenue 40,263 3,760 16 30,659 1,507 {76,205) - -
Other operariag mcome a0d 11 gooen7) | (498385)  (190.159) T (215,182)  (28LEBY) 73609 - (2672106
Profit / (loss) from :
g 77511 568,764 15,589 3312 14258 2.59%) - 676,838
Allocations | : @018y | (@mse @62y 0 GaE 2R646) 876 | L Ene1s)
Impairment & gains / (losses) - »
B i (3.562) (5,824) £408) 179 1,638 (7.927)
Other gains or losses CEONTE B Eaest TRy LSS 1280 i § L
Prafit/ (oss) frem ’ , 11 ) o
operations 52,460 279,302 14936 {1,806) {11,420) {1720} 331@4?
Finarice facome TaEaReT ey 1206 T SR e & g adn
Finnnce costs (32.857)  (185930) (4,674) (3.287) {37.219) 13421 - (250,546)
Reault of companies booked g Mt s | % B ‘
it oy (L089) w1 . s . e
Profit/ (ess) before tax 49,903 101,308 11,484 (3.102) et W61 ke 112,705
Corporate Tax imsy | s Gy B 5,136 502 — | pLan
Consolidated profit / (Joss)
b 28,994 78348 7,929 (3,152 (30,081) 1,170) - 50,868
RO s T — s . -
discontinued opemtions : : i TR : s o
Profit / (loss) for the yesr 28,994 78,348 7,929 615 (30,081 1,170 2 80,368
Non-controlling interests 1,514 @issy -5 a3 (233) =& (598) *
Profit / (loss) attributable to i
P ) 30,608 1168 7,929 @210) 25217 {1,403) E 79870

The table below shows the breakdown of certain of the Group’s consolidated balances based on the
geographical location of the companies that originated them:
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Revenue Total assets Non-current assefs Current assets

30.66.2013 30.06.2012 30.06.2013 31122012 30.06.2013 31122012 - 30.06.2013 - 3n122012
Spain 1,913,441 2,033,840 15,024,849 15,289,416 9,565,627 9,823,810 5,459,222 5,465,605
Ei’;‘;m 380,938 524415 1,052,291 1,136,525 943,161 960,973 109,130 . 175,551
i‘:ﬁm 475,947 569,208 2,300,743 2,404,766 2,527.210 2,614,357 (226 467T) (209,591)

» i L § 4.

mOﬂun?‘“m% 484,479 221479 : 1,973,0!2 . 988,590 726719 &= 571989 346,293 416,610I
Total 3,254,805 3,348,944 19,450,895 19,819,297 13,762,717 13,871,122 5,688,178 5,848,175

18.- Average headcount

Personnel:

The average number of the Acciona Group’s employees for H1 2013 and H1 2012, by men and women,
was as follows:

Naomber of Employees
30.06.2013 - 30.06.2012

‘Men e | 24490
Wornen 8,322 8,042
‘Total g C33gmse T 35:

19, - Ewvents after the reporting period

Dividend

As explained in Note 15, on 6 June 2013 the AGM of Shareholders of Acciona, S.A. approved the payment
of EUR 1.75 per share as additional dividend against the 2012 profit. This additional dividend totalling
KEUR 100,204 was recognized at 30 June 2013 under “Other current liabilities” on the consolidated
balance sheet and it was paid on 1 July 2013.

This dividend, together with the interim dividend paid in January 2013, totalled distributed dividends of
KEUR 151,738 (2.65 per share) against financial year 2012 profit.

Regulatory Framework for the Energy Division

On 12 July Royal Decree-Law 92013, on nrgent measures o guarantee the financial stability of the
electricity industry, was published. This Royal Decree, applicable as from 13 July 2013, abolishes, inter
alia, Royal Decree 661/2007, of 25 May, and Royal Decree 6/2009, of 30 April. Most of the Acciona
Group’s electricity production facilities located in Spain applied these two decrees, as far as the
remuneration framework for the support of renewable energy sources was concerned,

This new regulation provides that, additionally to remuneration for the sale of the energy produced,

measured at market price, the facilities may receive specific remuneration consisting of an amount by
power unit installed that covers, where applicable, the investment costs of a standard facility which cannot
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be recovered through the sale of energy, and an operation-related amount that covers, if appropriate, the
difference between the operating costs and the revenue from the participation of said standard facility in
the market.

To estimate the abovementioned specific remuneration for a standard facility, throughout its regulatory
useful life and in relation to the activity performed by an efficient and well-managed business, the
following will be considered:

a) Standard income from the sale of energy produced, measured at the production market price.
b) Standard operating costs.
¢) Standard value of initial investment.

Those parameters seek not to exceed the minimum level required to cover the costs that enable facilities to
compete on an equal footing with the other technologies on the market and that make it possible to achieve
a reasonable yield. As regards the reasonable yield, the Royal Decree indicates that it will be, before tax,
about the average yield on the secondary market of Government Bonds to ten years, with the adequate
differential being applied. The First Temporary Provision of Royal Decree-Law 9/2013 fixes the adequate
differential for facilities under the premium economic regime at 300 percentage points, subject to possible
revision every six years.

Therefore, the current remuneration model of the existing facilities is changed by this new remuneration
model. The Group’s Management believes that this change may have a significant impact but, until the
regulatory development (which will describe expressly the method to estimate this remuneration model and
will quantify, inter alia, operating costs, standard value of initial investment for each standard facility and
regulatory useful life) is not published, the Group’s Management cannot measure and reach a minimally
reliable opinion about the impact that this remuneration framework will have on the Energy Division’s
assets, since any slight variations in any of those terms on which remuneration is to be based henceforth
can affect significantly the final measurement of assets.

“Ter — Llobreeat water network service”

A consortium comprising the Acciona Group was awarded the “Ter- Llobregat” (ATLL) water supply
network management under resolution by the Catalan Regional Government on 6 November 2012.

On 27 December 2012 the administrative contract between the Catalan Regional Government and
“Concesionaria ATLL” (a company where Acciona’s share is 39%) was signed and the first fee amounting
to €298,651,830 was paid.

Concesionaria ATLL began to provide the service on 1 January 2013.

OARCC (Administrative Contractual Appeals Agency of Catalonia) issued on 2 January 2013 resolution
upholding the Special Appeal filed by SGAB and declaring “Acciona’s exclusion™.

In response to the OARCC’s resolution, different appeals against that administrative decision and for
interim relief were lodged. Basically:
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(a) Appeal for judicial review against the administrative contract, filed by SGAB against signature of the
contract. Interim relief requested by SGAB was dismissed under order dated 27 March 2013, and no appeal
was lodged against this dismissal.

(b) Appeal for judicial review against the OARCC’s resolution filed by the Regional Government of
Catalonia. The interim relief requested was refused under order dated 27 March 2013. This order was
appealed against for reversal. The appeal for reversal was refused under order dated 19 July 2013. The
order contains a dissenting vote apparently from the majority that considers that, prima facie, OARCC
made an obvious mistake.

(c) Appeal for judicial review against the QARCC’s decision, filed by Acciona Agua S.A., Aigiies de
Catalunya, S.A. and by Concesionaria ATLL against the OARCC’s resolution. The interim relief requested
was refused under order 27 March 2013. This order was appealed against for reversal, as a necessary
requisite to go to the High Court. The appeal for reversal was refused under order dated 19 July 2013. The
order does not look into the award itself, does not prejudge the merits of the case and is nor firm. The
order, which contains a dissenting vote apparently from the majority, is going to be appealed against at the
High Court.

It is important to mention that the only reason that the OARCC upheld the special appeal against the
contract, as lodged by SGAB, was the supposed discrimination that SGAB would have sustained if the
offer made by the Consortium of which the Acciona Group is a member changed certain deadlines in the
Schedule of Works established in Appendix 9 to the Tender Specifications. The other offer submitted also
included a change to the schedule of works. Both the Regional Government of Catalonia and the legal
advisors of the Consortium members and Concesionaria ATLL consider that the OARCC’s resolution is
unfounded since there are sufficient legal grounds to expect reasonably that the proceedings under way will
be resolved with rulings favourable to their interests.

In the event that the situation described above leads to cancellation and termination of the contract for the
time being in force, the consortium that won the tender would have to discontinue the service and return
the facilities. The principle of uninterrupted service, however, regardless of any decisions as, in relation to
the OARCC’s resolution application, might be taken by the Regional Government of Catalonia, will
guarantee that the concessionaire will remain in the concession until, as the case might be, another
(possible final awardee of this or another contract award procedure) may come in formally to replace the
concessionaire.

In any event the public authorities must compensate the Concessionaire for any and all damages caused
and return the unamortised portion of the fees.

20.- Related-party transactions

In addition to the subsidiaries, associates and jointly-controlled entities, the Group’s “related parties”
include Corporate Management “key personnel” (members of the Board of Directors and Semior
Executives, and their close relatives), significant shareholders and the entities over which key Management
personnel may exercise control or significant influence,

The table below shoes the transactions performed by the Group, in H1 2013 and H1 2012, with its related
parties, differentiating between significant sharcholders, members of the Board of Directors and other
related parties. The terms of related-party transactions are equivalent to those made at arm’s length, and
any relevant remuneration in kind is recognized.
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Expenses and Income

Expenses:

Rinance costs

Management or cooperation agreements
R&D transfers and licensing agreements
Leases

Services received :
Purchase of goods (finished or in progress)

Value adjustments dus to uncollectible or doubtful debis
Losses on removal or disposal of assets

{Other expenses

Income:
Finaneial income

 Management or cooperation agreements

R&D transfers and licensing apreements
Dividends received '

Lenses

Services provided

Sale of goods (finished or in progress)
(7ains on removal or disposal of assets.
Other income

Other Trunsactions

Pl.f(chases of PPE, intmgiblé assets or olher assets

Financing agreements: loans and capital cantributions

(lendex)
Finance leases (lessor)
Repayment or cancellation of loans snd leases (fessor)
Sales of PPE, intangible assets or other assets

‘Financing agreements: loaus and capital contributions

(borrower)
Finance leases (lessee)

Significant
shareholders

 Repayment or cancellation of loans and leases (lessee)

Guarantees provided

Guarantees received

Obligations acquired
()bl.i_gationsfgu_aﬁma&s d;isé;hargad
Dividends and other profit distributed

Other trensactions
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Thousands of euros

Directors &
Exccutives

Directors &
Executives

e

30.06.2013
Group
employees,

compuntes

or enftities

Miles de Euros

30.06.2013
Group
empioyees,
companies
or entities

Other
refated
parties

Other
related
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Thousands of euros

30.06.2012
Group
employees, OCther
Significant Directors &  companies refated
Expenses and Income sharcholders  Executives or entitles parties Total
Expenses:
Finance costs : 2 B B sk Gl fi
Management or cooperstion agrecments o - = s =5
R&1) transfers and licensing agreements S Sl o FEERCE s s dis
Leases - - s - i
Services received p - ' - -~ - 576 : 576
Purchase of goods (finished or in progress) e - = = e
Value adjustments due 1o uncollettible or doubtful debts : - MR o =4 -
Losses on removal or disposal of assets - = - o s
Ot i e o - i o p s "
o : — " A — RERp— - —
Financial income - - -~ = o
Management or cooperation agregments ' - Sl = o : i
R&D transfers and licensing agreements - = = o L
Dividends received _ g e B i = i i
Leases - i . = i
‘Servicesprovided : ) 1 S s 2689 1 258
Sele of goods (finished or in progress) - - - - N
‘Gains on removai ot disposal of essets : i e o e - : i
Other income - - o o -
Theusands of euras
30.06.2012
Graup
employees, Other
Significant  Directors &  comprnies related
Ofher Transactions shareholders  Executives or entities partles Total
Purchases of PPE, intangible assets or other assets - - - - -
(lender) . - o & : :
Finanee leases (lessor) - = e s i
Repayment or cancellation of Ioens and leases (lessor) 2 i e e SR
Sales of PPE, intangible assets or othet assets - - - i =
 Financing agreements: loans and capital contributions T _'_““ : L - L o
(borrower) : ;
Finance leases (lessee) - 4 5 i i
Repayment or eanceflition of loans and leases Ggsseé) : . e R e ' =
Guarantees provided - s 9 & !
Guarantees received - == . =
Obligaticns acquired - - - - -
Obligations/guarantees discharged ] - = . iy = w
Dividends and other profit distributed - - - - &
Chiher transoctions ; _ : . - - = = R
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21.- Remuneration and other benefits

Note 35 to the Group’s consolidated financial statements for financial year ended 31 December 2012
details the existing agreements about remuneration and other benefits for the members of the Board of
Directors of the Company and for senior management.

The table below shows the main information on said remuneration and benefits for H1 2013 and H1 2012.

Theusands of eurcs
. 30.06.2013  30.06.2012

Members of the Board of Directors s 6,153
Type of remuneration: 5,596 6,153
" Fixed remuiteration il i 764 L i
Variable remuneration 3,990 4,401
Attendance fees. | ; e L esY 835
Emoluments stipulated in the Articles of Association - -
Share options and/or other financial instruments 190 153
Other - -
Other benefits: - -
R, T e
Loans granted & &

" Pension Funds and Plans: Contributions : - e
Pension Funds and Plans: Obligations undertaken - -
Life insurence premiums . i -
Guarantees arranged with Directors as beneficiaries o> o

Executives:
Tota! remuneration received by the Exscutives 13,639 14,765

“Variable remuneration” as shown above includes the variable remuneration of executive directors for
financial year 2012, as approved by the Board of Directors on 6 June 2013, following proposal by the
Appointments and Remuneration Committee as made on the same date. This variable remuncration is to be
paid in July 2013,

The General Shareholders” Meeting of Acciona, S.A., held on 4 June 2009, approved the “2009 — 2011
Share and Option Plan for the Senior Executives of Acciona and its Group”, including directors with
executive functions,

The General Shareholders’ Meetings of Acciona, S.A. held on 9 June 2011, 12 May 2012 and 6 June 2013
approved the extension of the term of validity of the aforesaid Plan, including the executive Directors, for
its application in financial years 2012, 2013 and 2014, increasing the maximum number of shares
deliverable, initially fixed at 200,000 shares, to 265,000, 300,000 and 335,000, respectively.

In addition, the General Shareholders’ Meeting held on 6 June 2013 resolved to change the benchmark
value, establishing the closing price in the last stock market session in the month of March of the year in
question as the value of the shares to be delivered to participants, and this closing price will also be the
strike price of any options as might have been allocated, and upholding any other terms and conditions
under the Plan approved in 2009.

D

e
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Therefore, the main features of the “2009 — 2014 Share and Option Plan for Senior Executives of Acciona
and its Group” are the following:

Plan duration and basic structure: 3 years, with annual delivery of ordinary shares of Acciona, S.A.
(Company) in the course of these 3 years (2009 to 2011). The term for application was extended to 2012,
2013 and 2014. The beneficiaries may choose to exchange some of the shares allocated to them for
purchase option rights over the Company’s ordinary shares.

Beneficiaries: The persons that at the time that the shares are allocated hold the position of Chief
Executive Officer, General Manager or Area Manager of the Acciona Group.

Annual share-based bonus: the number of shares comprising the share-based Bonus for each
beneficiary will be determined by the Company’s Board of Directors at the proposal of the Appointments
and Remuneration Committee in the month of March of each year. The share-based Bonus of each
beneficiary may not exceed (a) EUR 150,000 or (b) 50% of the beneficiary’s annual variable cash
remuneration. The highest share-based Bonus may not exceed in a given year three times the value of the
lowest Bonus in that year.

Share/option exchange ratio and partial substitution of shares by options and vice versa: After the
share-based Bonus is established each year, the Company’s Board of Directors will establish a fixed Share
and Option exchange ratio. The beneficiary may choose to substitute some of the shares allocated, not
exceedng fifty per cent (50%), by options.

Shares available for the Plan: The maximum number of shares that can be delivered under the Plan
over the three-year period (2009, 2010 and 2011) will be 200,000 shares, including those allocated but
substituted by options at the beneficiaries’ discretion. For 2012, 2013 and 2014, the maximum number of
available shares is increased up to 265,000, 300,000 and 335,000 shares, respectively.

Annual delivery date: The share-based bonus will be delivered to the beneficiaries within the thirty
(30) calendar days following the date of the AGM, on the date established by the Board of Directors or its
delegated bodies. For beneficiaries who are Company directors, the delivery of the shares ( and, if
applicable, options) will be subject to the approval of the Company’s General Shareholders’ Meeting,
following section 219 of the reworded text of the [Spanish] Capital Companies Act.

Rights on shares; The shares will entitle the beneficiary to the economic and political
rights corresponding to the shares as from the time of delivery.

Restrictions on shares: The beneficiaries may not dispose of, encumber or use, or grant any option
right before 31 March of the third year following the year in which the shares in question were delivered to
the beneficiary as payment of the share-based bonus.

Grant of purchase option to the Company: The beneficiary grants the Company a purchase option
over the shares delivered to the beneficiary before 31 March of the third year following the year of
delivery, at the price of EUR 0.01 per share. This option can only be exercised by the Company in the
event that the employment, civil or mercantile relationship is interrupted or extinguished under certain
conditions.

Option regime: Each option will entitle the beneficiary to receive one of the Company’s ordinary
shares, against payment of the share price fixed for the exercise of the option or against payment of the
price resulting from the cash settlement due to differences between the option value and the share value at
the time the option is exercised. The options granted in a given year under the Plan can be exercised, in
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whole or in part, and on one or several occasions, within the three-year period between (a) 31 March of the
third calendar year following the year in which they were allocated and (b) 31 March of the third year
subsequent to the beginning of the period (the “Exercise Period”).

Share and Option benchmark value: The value of the shares and share options to be delivered to
participants each year will be fixed on the basis of the closing price in the last stock market session in the
month of March of the calendar year when delivery takes place, and this closing price will also be the
strike price of any options as might have been allocated.

Under the Plan described above, 54,355 shares and 16,773 purchase option rights over shares of Acciona,
S.A. were delivered to the Group’s Senior Executives, including executive directors, in the first balf of
2013,
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(CONSOLIDATED GROUP)

CONSOLIDATED INTERIM DIRECTORS® REPORT FOR THE SIX-MONTH PERIOD

ENDED 30 JUNE 2013

1. — Analysis of the first half of 2013

The results are presented in accordance with the International Financial Reporting Standards
(IFRS).

ACCIONA reports in accordance with its corporate structure, which comprises five divisions:

Energy: ACCIONA’s power business comprises commercial and industrial activities that range from
the construction of wind farms to the generation, distribution and marketing of its different energy
Sources.

Infrastructure: it includes construction and engineering activities as well as the transport and hospital
concession activities.

Water: it incindes the construction of desalination, water and wastewater treatment plants, as well as
integral water services management from bulk water abstraction all the way to discharging treated
wastewater water to the environment. ACCIONA Agua also operates water concessions across the
entire water cycle.

Services: it includes the activities of facility services, airport handling, waste management and logistic
services, amongst others.

Other activities: this division includes the businesses of Trasmediterranea, real estate, Bestinver,
wineries and other businesses

Key Financial Figures

e Revenues amounted to €3,255 million, representing a 2.8% decline relative to the same period last

year.

EBITDA amounted to €655 million, 3.2% lower than in June 2012,

EBT was €54 million, 52.0% less than in June 2012,

Net attributable profit fell to €48 million, a decline of 40.2% compared to H1 2012.

The group’s net ordinary capital expenditure during H1 2013 amounted to €226 million, 33.8%

less than in H1 2012,

e Net financial debt decreased slightly from €7,482 million as of 31" December 2012 to €7,420
million as of 30" June 2013
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Consolidated Income Statement Key Figures

(Millions of euros)
Revemue
EBITDA
Operating profit (EBIT)
Profit before tax (EBT)
Attribntable net profit

Balance Sheet Key Figures

{Millions of ewros)
Exity
Net debt

" Finencial gearing

{Millions of euros)
Ordinary capital expenditure

Operating Key Figures

Infrastructure backlog (Millions of eurps)
Water backlog (Millions of suros)

Total installed wind capacity (MW)

Total instalied capacity (MW)

Total production (GWh) (Jan-Jun)
Average workforce

EBITDA in H1 2013 fell by 3.2% if compared to H1 2012, mainly due to the performance of the Energy

and the Infrastructure divisions:

e The Energy division reported a drop in EBITDA of 4.7% due to the regulatory changes approved
by the Spanish government in the last few months, as well as the lower international wind load

factors.

e The Infrastructure division saw jts EBITDA fall by 17.3% if compared to H1 2012, due fo the drop

in construction activity in Spain.

The Group’s EBITDA margin stood at 20.1%, in line with the same period last year (20.2%), despite the

margin decline in the Energy division,

Regarding the EBITDA breakdown by division, the main contributor was Energy (82.7%), followed by

Jan-Jun 2012
N 3349
877
332
113
= B

31-Dec-2012
5,508
7,482
136%

Jan-Jun 2012
o

30-Jun-12
2 emen
4,802

RSt I

8,255
10,442
32,532

Jan-Jun 2013
3255
655
273
54
48

30-Jun-2013

5449

7,420
136%

Jan-Jum 2013
226

30-Jun-13

6325

11,155
7,159
8,500

11741

33,084

Change (%)
2.8
3.2
176
-52.0
402

Change (%)
-12
08

Change (%)
:33.8

Change (%)
g =19
1323
28
3.0
124
1.7

Infrastructure (9.8%) and Water (2.9%). The rest of the divisions contributed with 4.6%.
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% EBITDA Jan-Jun 2012 Jan-Jun 2013
Energy ' 837% 82.7%
Infrastructure 11.4% 9.8%
Water L ' 23% 2.5%
Service 0.5% 1.0%
Otber aclivitics : : : R b g 3.6%

Note: EBITDA contributions calculated before consolidation adjustments.

Net ordinary capital expenditure during the period amounted to €226 million, including €95 million of
organic investment in ACCIONA Energy and €118 million in the Infrastructure division (mainly in
concessions).

The Group’s balance sheet at 30 June 2013 shows the same financial gearing ratio as in December 2012,
remaining at 136%. The slight decrease of the Net Financial Debt at June 2013 (€7,420 million) vs.
December 2012 (€7,482 million) was mainly due to H1 2013 CAPEX moderation as well as to the positive
impact of the mark-to-market of derivatives used for hedging.

Consolidated Income Statement

{Millions of euros) Jan-Jun 2012 Jan-Jun 2013 Chg. (%)
i : Amount % Sales Amoant | % Sakes
Revenues ‘ : - 3349 100.0% 3,255 100.0% 28
Other income 4 192 5.7% 160 4. 90;6 -16.4
Changes in inventorics of firished goods and workinprogress ¢ 0.0% . 1 00% 4859
Total Production Value 3,540 105.7% 3,416 105.0% 3.5
S ' 756 22.6% 695 213% 21
Personne! expenses ' : S e T 94% %79 -20.9% 46
Otber expenses 1,457 43.5% 4387 -426% 48
EBITDA : B e e 6555 S0 0% 32
Depreciation and amortisation : SRR Vi ciion i R -118% 107
Provisions 10 0.3% 2 4 0.1% 800
[mpaitment of asset valus : P : ST 1 0.0% 1100
Results on non-current assets 2 0.1% 0 0.0% -76,9
Other gains or losses e Gl OaYe g s ~1543
(EBIT . 332 99% 273 8.4% 176
Sttt ' 0% 18 0.5% 406
Pinance costs : : " =258 3% ey J6% 0 A8
' Transtation diffesences (usf) ' 10 0.0% Sk 0.0% 1076
Change in financial investment provisions . e 0.0% G 0.0% 352
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Income from associstes booked by equity method 2 0.2% 3 0.2% -497.3
Change in fhir value of financial instroments ~ ~~ 7777 T ¢ e W% ¢ iy T | 4500
Profit before tax ~ Continuing Activities (EBT) 113 34% 54 17% -52.0
Income tax -32 -1.0% -15 -0.5% -53.7
Profit from continuing activities : H 0 oy e 12% 513
Non-controlling interests i -1 0.0% 8 0.3% -900.0
Attributable net profit 80 2.4% 48 1.5% -40.2
Revenues

Consolidated revenues decreased by 2.8% to €3,255 million, mainly due to:

¢ The revenue reduction of the Infrastructure division (-15.5%) due to the decrease of the
construction business in Spain.

e The revenue growth of the Water division (+29.4%), boosted by the good performance in design &
construction activities as well as in operation & maintenance.

o The positive performance of ACCIONA Energy (+6.5%) at the revenue level, due to higher wind

and hydro load factors in Spain and the contribution during the period of the 243MW installed in
the last twelve months.

EBITDA

H1 2013 EBITDA amounted to €655 million decreasing by 3.2% vs. June 2012 mainly due to the decline
of the Energy division (negative impact of the regulatory changes in Spain) and of the Infrastructure
division.

The EBITDA margin in H1 2013 amounted to 20.1%, in line with H1 2012.

EBIT

EBIT decreased by 17.6% to €273 million. This is mainly explained by the increase in depreciation
charges arising from higher installed capacity as well as the depreciation related to the international
construction activity.

EBT

EBT fell to €54 million, a decline of 52.0% relative to H1 2012, mainly as a result of the lower EBIT as
mentioned above.

Attributable Net Profit

Attributable net profit amounted to €48 million, 40.2% lower than in H1 2012.
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Results by Division:

{(Millions of enros)
Revennes
Energy :
Infrastructure
Water i
Service
Other activitics
Consolidation adjustments .

{Millions of curos)

EBITDA

Energy
Infrastructure

Water

Service

Other activities
Consolidation adjustments

(Milkions of eurns)

BAI

Energy

Infrastructure

R s

Service
Other activities

Consolidation adjustments

Jan~Jun 2012
Amount % Sales
3,349 100
1,068 319
1.577 47.1
206 61
278 83
296 88
-'.}'6 -23
Jan-Jun 2012
Amomnt ' % Sales
677 20
569 53

78 i
16 ‘8
3 1
14 ! L3t
-3 3
Jan-Jun 2012
113 3
101 93
41 26
1 5%
3 i
36 12
) ] 2

43

Jan-Jun 2013
Ameunt % Sales
3,258 100
1,137 349
1,333 410
266 L HE
205 9.1
R 87
-59 18
Jan-Jun 2013
Amount % Sales
655 20
542 48
64 5

- 7
7 2
23 B
0 0
Jan~Jun 2013
54 2
58 5
1 0.8
TR s
2 0.7
923 -8
1 2

Che. (%)

6.5
-15.5
294

6.0
-6
<228

Chg. (%)

-5
-17
o
1333
643
n/a

Chg (%)

~52
4372
74,1
=278
379
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Acciona Energy
(Millions of euros) . Jan-Jun 2012 Jan-Jun 2013 Chg, (%)
Generation 953 1,059 11.1%
Industrial, developmentand oher ' A | i -32.3%
Revenues 1,068 1,137 6.5%
Generation i 638 619 B
Industrial, development and other 69 <77 10.4%
EBITDA e | s s 47%
Margin (%) 53.3% 47.7%
| Ad) Gen Margi 56) N oy Falge
EBT ‘ 101 . 58 43.2%
Margin (%) 9.5% 35.1%

* The generation figure includes electricity generation revenue from the different technologies and services
provided, energy sale and other.
1 EBITDA generation margin which excludes the energy sale activity.

ACCIONA Energy revenues increased 6.5% reaching €1,137 million.

The positive performance of generation at the revenue level is noteworthy, with revenues increasing by
11.1% as a result of higher total installed capacity in the last twelve months (243MW) as well as a higher
wind and hydro load factors in Spain. These factors compensated the lower international wind production,
the lower solar load factor and the negative impact of Royal Decree Law 2/2013, of 1 February, on urgent
measures in the electricity system and the financial sector.

The regulatory changes that have had a negative impact on H1 2013 results are the following:

e Act 15/2012:
- 7% generation revenues tax
- 22% hydro levy (643MW of ACCIONA'’s capacity entitled to 90% rebate)
- Solar thermoelectric: electricity output attributable to natural gas usage not entitled to a premium

o RD-L 2/2013:
- Elimination of the “pool + premium” option
- Revision of the tariff indexation formula

The Division’s EBITDA margin decreased by 5.6 percentage points to 47.7% (53.3% in HI 2012). This
was mainly due to the negative impact of the regulatory changes implemented, which was only partially
compensated by the exceptional increase in the wind and hydro output in Spain (+12.2% and +69.8%,
respectively).

ERT amounted to €58 million, 43.2% lower vs. the same period last year.

During the first half of 2013 ACCIONA Energy installed 63MW of new wind capacity (30MW in Spain
and 33MW in Poland).
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EBITDA from the industrial activity, development and others is shown in the table below:

(Miliions of euros) | w12 dadun2013 _ Chg (ém)
Biofuels and other -4 -2 +1
 Wind power ' c o ) =y 12
Development and constraction -1 -18 -11
Consolidation adjustments and other = 43 2L
Total EBITDA Industrial, development and other -69 -17 -7

The table below shows breakdown of installed capacity and production at 30 June 2013 for each
technology developed by Acciona Energy.

MW instafled GWh produced
30.06,2013 Jan-Jun 2013

Totals  Attributable Totals - Aftributable
Wind Spain 4,743 4,073 6,075 5,118
Wind International 1 oF ot R o
USA 628 553 1,040 891
o . o s, IR T S R
Australia 305 272 449 408
Canada A S 299 173
Germany 150 150 116 116
Ttaly i - 1561 iRss. s O
Portugal 120 120 178 178
e : — e o T s
Korca 62 62 102 102
Gireece - iR ok g9 Hiliies
Poland ” 71 71 34 34
Croatin i e ‘ 30 - 30 e 0
Hungary 24 1 29 14
Total Wind i AT S L s 8,254
Hydro special reginie Ee ey igngt S e
Conventional Hydro 630 630 1,097 1,007
Biomass H IR s ST s e
Solar PY 49 33 46 31
Solar Thermoelectsic s e o 281
Cogeneration 9 9 15 14
Total other technologies 1341 s L e 2,182
‘Total Energy 1 Bagng e pon 10,436
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Acciona Infrastructure

(Millions of euros) . . imJnn'mu Jan-Jun 2013 Chg, (%)
Construction & Engincering 1,524 1277 -162%
——_ s & . ". s "
Revenues 1,577 1,333 -15.5%
' Construction & Engineering ' L 40 226%
Coneessjons 26 4 £.6%
ERABAT T e o 64 17.3%
Margin (%) 1.9% 18%
ERE b i 1 T41%
Margin (%) 2.6% 0.8%

Revenues amounted to €1,333 million, 15.5% lower than in June 2012 mainly due to a decrease in the
construction businesses in Spain, EBITD A amounted to €64 million with a margin of 4.8%.

The concession business reduced its EBITDA by 6.6% to €24 million due to, among other factors, the sale
of the concession of University of San Luis De Potosi in Mexico in the third quarter of 2012. This
concession asset generated an EBITDA of €3.1 million during H1 2012,

EBT was €11 million, 74.1% lower than in H1 2012, with a margin of 0.8%.

At 30 June 2013 the construction backlog amounted to €6,325 million, 7.7% lower than in June 2012. The
international backlog reached an overall weight of 50% out of the total backlog vs. 47% twelve months

ago.

Breakdown of Construction Backlog:

(Millious of cures) © 3006202 30062013 Chg (%)  Weight (%)
Civil Works (Spain) 2:641 2247 -15% 8%
Civil Works International R Feea BIEl G g | 1%
Total Civil Works 5,250 4,828 -8% 76%
Residentil (Spain) e i dhseae e 5% B
Residential (International) 9 36 -63% 1%
Total Residential 169 - 71 Himeses B R
Non Residential (Spain) 639 606 5% 10%
Non Residential (Intemnational) i R O 349 3% 6%
Total Non-Residential 978 955 -2% 5%
ANA Development (Spair) . = o o T % 0%
ANA Development (Intemnstional) 28 3s 28% 1%
Total ANA Development s g e 1%
Other 125 435 2% 7%
TonkL e 6325 i  100%
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Acciona Water

{Millionz of euros)  JanJun2p12  JanJun2013  Chg (%)
Revenues 206 266 29.4%
EBITDA | 16 19 222%

Margin (%) 7.6% 7.2%

BT = o 8 27.8%

Margin (%) 5.6% ' 3.1%

The Water division delivered a good performance during H! 2013 achieving an increase in sales of 29.4%.
its EBITDA reached €19 million helped both by the design & construction as well as the operation &
maintenance activities.

EBT stood at €8 million compared to €11 million in June 2012. The decrease is due to the positive impact

in 2012 from the reversal of a provision associated to risks in an Australian contract following & favourable
outcome.

Water backlog at June 2013 reached €11,155 million, a 132% higher than twelve months ago due to the
Operation & Maintenance (O&M) contract for the ATLL concession.

Breakdown of Water Backlog

| (Millions of suros) A 30062012 30062013  Chg (%)

Design & Construclion 649 609 £%
Operation & Meintznance ; 4,153 iagsey 154%
Totai 4,802 11,635 132%
Milfonsofeursy 30062012 - 30062013  Weight (%)

Spain 3,115 9,488 85%
Internationsl . ‘ ' 1,687 1,666 15%
Totsl 4,802 11,155 100%
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Acciona Service

{Miltions of euros) * Jan-Jun 2012 ‘ Jan~Jun 2013 Chg. (%)
Revenues ‘ ‘ ‘ 278 29% 6.0%
EBITDA i oimnd g 3 7 1028%
 Margin (%) 12% 2.3%
EBT : e ey 22 -37.9%
Morgin (%) -L1% -0.7%

ACCIONA Service encompasses under a new division a series of services that the company was already
providing: facility services, airport handling services, logistic services, waste management and others.

The division reported an increase in revenues of 6.0% in H1 2013, reaching €295 million thanks to the
good performance of facility services.

ACCIONA Service registered an EBITDA of €7 million, 102.8% above H1 2012,

Other activities

“{Millions of curosy U Janfen2012 Jan-Jun 2013 Che (%)
Tresmediterrédnea 210 s A12%
Reol Estate 3 ar : 34 8.8%
Bestinver : 38 46 21.9%
Winery : - e 93%
Corp. and other 3 3 11.6%

— , R I — -
Trasmediterrines -16 &7 -29.3%
Real Estate e : F 0 8.1%
Bestinver ' % 31 22.9%
i o T p———— . i
Corp. and other 3 3 5.9%

'EBITDA e = e 14 23 63.2%
Margin (%) . 41.8% 8.2%

BB S : Wi, 0%

' Margin (%) ' -12.2% -7.6%

During H1 2013 this division - which includes Trasmediterrnea, real estate, Bestinver, wineries and others
— reported revenues of €282 million, 4.6% lower than in June 2012,

Nevertheless, its EBITDA increased significantly to €23 million, 63.2% above H1 2012 levels, mainly due
to the improved performance of Trasmediterrdnea and Bestinver.
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Trasmediterrdnea

Trasmediterranea significantly reduced its negative EBITDA contribution to -€7 million (vs. -€10 million
in H1 2012).

During the period the number of passengers, vehicles and lane meters decreased by 0.2%, 0.7% and 2.6%
respectively vs. the same period last year. The cost of fuel per mile sailed decreased by 16.5%.

Jan-Jun 2012 JanJun 2013 Chg. (%)

No. Passengers ' e TSR 1,037,598 S

Cargo hendled (lane metres) 2,708,610 2,636,874 2.6

Vehicles - 239408 237710 07
Real Estate

Real Estate revenues amounted to €34 million, 8 8% higher than in H1 2012. This is mainly due to higher
activity in the international residential development business.

30.06.12 30.06.13 Chg. (%)
Housing stoek - 972 914 60

During the last twelve months, ACCIONA has handed in 134 homes and initiated the construction of 66
premium homes in Mexico. The housing stock was reduced by 58 units during the last twelve months -
from 972 in June 2012 to 914 in June 2013 - mainly as a result of these two effects.

Bestinver

Fund manager Bestinver’s assets under management reached €6,837 mullion at 30 June 2013, an increase
of 31.1% relative to June 2012.

Bestinver reported revenues of €46 million (+21.9% vs. Hl 2012) and EBITDA of €31 million (+22.9%
vs. H1 2012).
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Consolidated Balance Sheet:

3L1212 30.06.13
(Millions of euros) © Amount % Total Amosnt % Total
 Property, plant snd equipment & intangible assets e 63 I o 564
Financial assets 279 1.4 383 20
Goodwill o ' 1,048 83 o Rl 54
Other nop-current assets 1,359 6.9 1,358 7.0
NON-CURRENT ASSETS 13,971 705 13,763 70.8
Invenfories e 1,183 - g0 2 6.1
Accounts recetvable 2,371 12.0 2,358 12.1
Other current assets HE e J00 e i
Current financial assets 370 1.9 389 20
Cash and cash equivalents i A e e i sy
Assets held for sale 428 2.2 315 1.6
CURRENT ASSETS 5,548 295 5,688 29.2
TOTAL ASSETS 19,819 100.9 19,451 100.0
Capital 57 0.3 57 03
R | : T T s s00) 0 e
Profit attributable to the Parent 189 1.0 48 0.2
Orwn securities : e ' g s i £ 0.0
Interim dividend 0 0.0 0 0.0
EQUITY ATTRIBUTABLE TO THE PARENT - F 5230 Ea (g 266
Non-controliing interests G 14 261 i i3
e R - T @ s R 280
Imerest-bearing borrowings i s ey 686 1 Thags
Other non-current liabilities 1,932 9.7 1,928 99
'NON-CURRENT LIABILITIES _ . F 3 TR 435
Interest-bearing bomrowings : ' . SHeSE e e s R
Trade payables 2,335 118 2213 114
Other current Habiliies e = e B e 39
Linbitities associated to assets held for sale 308 16 179 09
CURRENT LIABILITIES e e SNE s | 285
TOTAL LIABILITIES AND EQUITY 19,819 100.0 19,451 100.0
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Attributable Equity

Equity attributable to ACCIONA at 30 June 2013 amounted to €5,179 million, remaining almost flat if
compared to December 2012,

Net Financial Debt
The net financial debt has decreased slightly, from €7,482 million at 31 December 2012 to €7,420 million

at 30 June 2013. This decrease was mainly due to H1 2013 CAPEX moderation as well as to the positive
impact of the mark to market of the hedge derivatives.

3Liz12 30.06,13 Chg. (%)
(Millions of cures) : ' Amomnt = %Total . Amount %Total
Cash + Current financial assets 1,566 wa 1,506 na -39
Interesi-bearing borrowings without recourse 6,087 67.3 5914 66.3 2.8
Interest-bearing borrowings with recourse. il bmel 1At B i sy L7
Totul inferest-bearing debt 9,048 100.0 8,926 160.0 -1.3
Net financial debt 7,482 7AW 0.3

(Gearing in the last quarters developed as follows:

3~jun-i12 30-Sep-12 31-Dec-12 31-Mar-13 30-Jun-13

e TS0 [ Y S T
Gearing (Net Debt / Equity) (%) 137% 141% 136% 136% 136%
Capital Expenditure

Net ordinary capital expenditure in ACCIONA’s divisions amounted €226 million in the period, 33.8%
less vs. H1 2012, It is to be highlighted that ACCIONA Infrastructure incurred in a capital expenditure of
€118 million, mainly in the concessions business while ACCIONA Energy invested €95 million, a 51.1%
less than the same period last year,

The table below shows the capital expenditure breakdown by division.

Investments

‘Mlowsofémrok) T andin 2015 | Jnlun 2013

Energy l i 194 95

st S S R LY, T

. o : G ; : : o
Omsractiviucs. o 2 . -2

Ordmaryespilepeadibis T ida U

Dimmem_s. IER sy 4 E 0 i g :

51



TRANSLATION

Relevant events in the period

e 3 January 2013: ACCIONA informs on the administrative appeal filed in connection with the
ATLL contract

o ACCIONA has become aware of the ruling issued on 2 Janwary 2013 by the Catalonian
Contractual Administrative Agency by virtue of which it partially estimates the special appeal filed
by Sociedad General de Aguas de Barcelona (AGBAR) against the decision of the Department of
Territory and Sustainability of the Generalitat de Catalunya [Catalan Regional Government]
awarding the Ter-Llobregat water supply network public contract for 50 years, for the
comstruction, improvement and maintenance of the Ter-LLobregat water supply network
installations, including treatrnent, storage and water transportation,

o Said contract had been awarded on 6 November 2012 to the consortium “ATLL Concesionaria de
la Generalitat de Catalunya SA™ (led by ACCIONA Agua (39%) together with other shareholders
such as the Brazilian investment bank BTG Pactual (39%) and other minority companies
representing individual investors). The signing of the contract between the consortium and the
Generalitat de Catalunya took place last 27 December 2012, when the amount of €298,561,830
was paid out as first payment of the concession cannon.

e 10 January 2013: Interim dividend

¢ On 10 January 2013, the Board of Directors of ACCIONA approved the distribution of an interim
dividend of €0.90 per share against the results of the fiscal year 2012 that should be approved in
the next Annual General Shareholders’ Meeting. The total amount paid as interim dividend
amounted to €51,533,595 and its payment was carried out on 21 January 2013,

e 17 January of 2013: Eure Commercial Paper Program

ACCIONA has formalized a Euro Commercial Paper Program for a maximum amount of €500 million that
has been registered on the Irish Stock Exchange. By means of this program the company will be able fo
issue Euromarket debt instruments due between 7 and 364 days, allowing a possible diversification on
alternatives ways of financing Capital Markets,

e 28 February 2013: Formulation of Annual Accounts and Directors’ Report and 2012 dividend
proposal

On 28 February 2013, the Board of Directors of ACCIONA resolved to formulate the Annual Accounts
and Directors’ Report (Individual and Consolidated for the Group) for financial year 2012 and proposed to
the General Shareholders’ Meeting to allocate €151,737,807.50 to dividends, of which €51,533,595 were
paid on 21 January 2013

¢ 28 February 2013: ACCIONA’s Corporate Gevernance report

o On 28 February 2013, the company submitted to the CNMV [Spanish Stock Market
Regulator] the Annual Report of Corporate Governance 2012.

o 27 March 2013: ACCIONA reports on the interim measures filed within the appeal proceedings
instituted in connection with the ATLL contract
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o The Catalonia High Court of Justice has rejected the interim measures filed by Sociedad General
de Aguas de Barcelona S.A. within administrative appeal proceedings number 13/2013, against the
formalization of the contract for the management and public service of the ATLL water supply
network, therefore maintaining the validity and full force and effect of the contract

o Additionally, the Catalonia High Court of Justice has rejected the interim measures filed by
ACCIONA Agua, S.A, within administrative appeal proceedings number 28/2013 against the
ruling of the Catalan Contractual Administrative Agency (OARCC) on 2 January, 2013. Therefore
the Catalonia High Court of Justice has rejected the suspension of the eventual execution of the
OARCC resolution that, in any case, ACCIONA does not understand as directly executive.
ACCIONA Agua, S.A will appeal that decision at the Supreme Court.

o These decisions taken by the Catalonia High Court of Justice on the interim measures ruling do not
prejudge the merits of the matter.

o As a consequence, Concesionaria ATLL de la Generalitat de Catalumya, S.A., company 35%
invested by Acciona Group, will continue to provide the services related to the Ter-Llobregat
water supply contract,

e 24 April 2013: Official announcement of the Annual General Meeting

o On 24 April 2013, the company informed the CNMV [Spanish Stock Market Regulator] of the
Annual General Meeting announcement for 5 June 2013 at first call, or 6 June 2013, at second call,
and submitted the proposal of agreements.

e 6 June 2013: Annual General Meeting — Approval of the agreements:
On 6 June 2013, the Annual General Meeting adopted, inter alia, the following agreements:
o To approve a €1.75 complementary dividend per share to be paid as per 1 July 2013.

o To approve the amendment of Article 31 of the Articles of Association (Term limits and
remuneration):

= Directors shall have a term of three years, and may be re-appointed one or more times.

= Directors' remuneration shall consist of a fixed annual amount for membership of the Board
of Directors and any Committees of which the director is a member.

= The remuneration for the membership of the Board of Directors shall be compatible with
any other remuneration to which the director may be entitled, subject to a proposal by the
Appointments and Remuneration Committee and a decision by the Board of Directors, for
performing other functions in the Company.

= Executive directors may also be paid in the form of shares or stock options or by any other
remuneration system referenced to the share price.

¢ The Company may arrange third-party liability insurance for its directors in the usual
conditions and commensurate with the Company's circumstances.

o To approve the annual allocation of the Board of Directors as statutory remuneration of €1,503,000
and this amount shall remain in force until the General Shareholders® Meeting decides to amend
it; the Board of Directors may reduce this amount.

4 !:-‘TO@ E ”U|Cn§ AL FEE ii H '.?‘;",!MS- E
[ C/ARIA DE MAHON, 14 - AT DCHA §
gﬁ?st?‘i’z %D:{U - TEL. 856 433 LESe

et s ot A Vst st
e e

53



TRANSLATION

¢ To appoint Mr Juan Carlos Garay Ibargaray as independent non-executive director, and to re-elect
Ms Consuelo Crespo Bofill, Mr Carlos Espinosa de los Monteros and Mr Bernaldo de Quirds as
independent non-executive directors.

¢ To approve the allocation of shares and buying option rights to the senior management of
ACCIONA and its group, including the executive directors, as part of the 2012 varable
remuneration contained in the “Plan 2009-2014” for the time being in force. Additionally:

# To extend the validity of the plan until 2014.

®= To increase the maximum numbers of shares gvailable, currently established in
300,000 to 335,000 shares.

= To establish the closing price in the last stock market session in the month of
March of the year in question as the value of the shares to be delivered to
participants; and that closing price will also be the strike price of any options
allocated.

o To approve the Sustainability Report 2012,
Dividend

On 6 June 2013 the Annual General Meeting of ACCIONA, S.A. resolved the distribution of €1.75
complementary dividend against results of 2012 fiscal year.

This dividend along with the €0.9 interim dividend per share paid by the company last January, totals
€2.65 per share paid against the results of the 2012 fiscal year. Total dividend distributed against 2012
results amounted to €152 million.

Stock Market Data
30-Jun-13
_ Price at 30 Jw:e,2013..{€fshm"é} : - 40.55
Price at 1 Januwary 2013 (€/share) 59.52
Low in H1 2013 (28/06/2013) Mo B 4005
High in H1 2013 (10/01/2013) 64.76
Average daily wading (shares) e |
Average daily trading (€) 12433294
Nuiber of shares ; i " - 5723938
Market capitalization 30 June 2013 (€ million) 2322
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Share Price Evolution in H1 2013

Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13

Share Capital

At 30 June 2013 the share capital of ACCIONA amounted to €57,259,550 divided into 57,259,550 shares
of €1 of nominal value each.

The Group’s treasury shares at 30 June 2013 amounted to 140,440 shares which represent 2 0.25% of the
share capital.

2. — Main risks and uncertainties in H2 2013.

An element that mitigates the risk in the ACCIONA Group is its geographical and sectorial
diversification, but this diversification can influence the evolution of its operations and its
economic results.

The ACCIONA Group has a Risk Management System defined by a set of specific procedures for
action, identification, evaluation and management of risks through risk reduction measures such
as transfers through insurance covers, market instruments, contractual agreements or
establishment of more efficient policies or procedures.

The main risks refated to activities and which may affect the achievememt of the Group’s
objectives are the following:

Regulatory risks

A significant portion of the Group’s activities is subject to a large number of govermnment
regulations and any changes thereto might affect both activities and economic results.

The subsidiaries part of ACCIONA Energy and engaged in electricity production are highly
exposed to regulatory changes to tariffs and other aspects of their activities, in Spain and in each
of the countries where they operate. New legislation or regulations, or amendments to legislation
or regulations in force, may have an impact on the activities and outcome of operations. The latest
amendments to the legal framework for the time being m force (see Note 19) in relation to the
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tariff revision method, including generated electricity remuneration, might affect the activities and
outcome of operations, as well as the growth and investment goals.

As regards the subsidiaries related to ACCIONA Service, with a high number of employees and
of employee benefits, they may be affected by possible amendments to regulations and labour
reforms.

Financial risks

To manage the financial risk related to the Group’s operations, the exposure to and degree and
extent of the market risk is analysed (including foreign currency risk, interest rate risk and price
risk), as well as credit risk and liquidity risk.

The Group seeks to reduce the effects of those risks by using derivative financial instruments; this
use is governed by the Group’s risk management policies approved by the Board of Directors.
These risk management policies include the principles related to exchange rate risk, interest rate
risk, procurement, credit risk, use of derivative and non-derivative financial instruments, and
surplus investment policies.

Interest rate risk: The risk of interest rate fluctuation is particularly significant in connection to
concession project financing and in wind farm construction, capital intensive projects where
profitability depends on potential fluctuations of the interest rate as it is directly related to project
flows.

Adequate management of these risks through hedging operations and the engagement of
derivatives can prevent a significant impact of these risks on results. However, it cannot be
guaranteed that the exposure to changes in interest risks and foreign currency exchange rate risks
will disappear 100%.

The financial instruments exposed to the interest rate risk are basically variable interest rate
financing arrangements and derivative financial instruments,

In order to analyse the effect that a potential change in interest rates might have on the Group’s
accouants, a sensitivity test was implemented, simulating increased and reduced interest rates.

Foreign currency risk: ACCIONA develops its activity in a large number of countries; therefore, it
is exposed to the foreign currency exchange risk. In order to reduce this risk, the ACCIONA
Group engages foreign currency derivatives and Exchange rate insurance to hedge operations and
significant future cash flows in accordance with the risk limits that can be assumed. Other times,
the financing of non-current assets denominated in a currency other than the euro is performed in
the same currency in which the asset is denominated.

Credit risk: To mitigate the risk that the counterparty to a contract fails to meet its obligations
transactions are negotiated only with solvent third parties and securing sufficient guarantees, to
reduce the risk of financial losses in the event of default. The Group enters into contracts only
with organizations at the same investment raking level or above and it obtains information on its
counterparties from independent business appraisal agencies, from other public sources of
financial information, and from the information it gathers from its relations with customers.
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Bills receivable and customers’ accounts cover a large number of customers from different
industries and geographical areas. The credit relations held with customers and their solvency are
appraised on an on-going basis, and credit guarantee insurance is engaged where it is considered
necessary. As regards the non-payment risk and essentially in the main business areas, public and
private customers are assessed before any contract is made, This process includes a solvency
report and going over contractual requirements from the economic and legal standpoints, and the
correct debt evolution is permanently monitored during the development of the work, and the
related value adjustments according to economic criteria.

Liquidity risk: The ACCIONA Group’s management of the liquidity risk is prudent. The Group
keeps an adequate level of cash and marketable securities and arranges credit facilities underiaken
in sufficient amounts to meet the projected needs.

The ultimate responsibility over the liquidity risk management lies with the Economic and
Financial General Management, which prepares an adequate framework for control of the
liquidity needs in the short-, middle- and long-term. The Group manages liquidity by keeping
adequate reserves, appropriate banking services and available credits and loans, through
permanent monitoring of fund flow forecasts and current amounts and pairing them off with
financial asset and liability maturity profiles.

Environmental risks

Aiming at prevention, ACCIONA identifies and analyses any environmental aspects that can be
affected during the development of the Company’s activities in any of their stages: design,
construction, operation and maintenance.

In addition, ACCIONA works to identify any risks arising from its activities which may produce
an accident causing environmental damage, with the purpose of improving its capacity to prevent
and mitigate those risks. Risk analysis acts as a tool to pre-empt potential environmental impacts
through the implementation of prevention, control and correction measures, which can then be
included in the management of projects and production centres.

Furthermore, ACCIONA manages risks associated with the climate change, so as to consider the
necessary measures that guarantee adaptation of its businesses to the forecast changes. The main
climate change risks and opportunities considered include both regulatory risks and those related
to changes in physical and reputational parameters.

Finally, ACCIONA has a Crisis Management System that sets up the guidelines for action should
an environmental crisis occur. By way of supplementing the Corporate Crisis Management
Standard, ACCIONA has included environmental specifications for Emergency and
Environmental Crisis Management, and it has a specific Environmental Assessment Team that
provides support to the Corporate Crisis Assessment Committee where an environmental crisis
situation is detected.
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Procurement risk

The ACCIONA Group is exposed to the risk of fluctuation in the price of supplies, mainly fuel in
its sea transport business, mostly performed in international markets, so there is the associated
foreign currency exchange risk.

This risk of fluctuation in the price of supplies is managed basically in the short term (one year),
as this period is considered representative for implementation of the appropriate commercial
policies. This management involves specific hedging transactions, usually through derivatives.

As regards international construction activities, there is the risk of delay in the supply of materials
such as concrete or steel, due to the vulnerability of the supply chain in some countries where we
develop our business.

Other external factors affecting activities

The development of the Group’s activities sometimes requires permits, licences, government
authorizations, signature of public and private contracts, as well as performance of work,
construction of facilities.

Delays in obtaining government approvals and adverse changes in the political and regulatory
frameworks in the countries where the Group operates, together with political transition periods,
may lead to delays in the start-up of operations, changes in business priorities or deficiencies in
the performance of projects and in the rendering of services and, along with this, sanctions and
penalties with an adverse impact on the financial position and results.

CERTIFICATION: Ms. M. Teresa de la Cuesta Bemnaldez, Swom English Interpreter, certifies that the
foregoing is a truthful and complete translation into English of a document written in Spanish. Madrid, 21
October 2013.
CERTIFICACION: Diia. M. Teresa de la Cuesta Bernaldez, intérprete jurado de inglés, certifica que la que
antecede es traduccién fiel y completa al inglés de un documento redactado en espafiol. En Madrid, a 21 de
octubre, 2013,
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