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| Disclaimer Jacciona

This document has been prepared by ACCIONA, S.A. (“ACCIONA” or the “Company”) exclusively for use during the presentation of financial results for the first quarter of 2018
(Q12018). Therefore it cannot be disclosed or made public by any person or entity with an aim other than the one expressed above, without the prior written consent of the Company.

The Company does not assume any liability for the content of this document if used for different purposes thereof.

The information and any opinions or statements made in this document have not been verified by independent third parties, nor audited; therefore no express or implied warranty is
made as to the impartiality, accuracy, completeness or correctness of the information or the opinions or statements expressed herein.

Neither the Company, its subsidiaries or any entity within ACCIONA Group or subsidiaries, any of its advisors or representatives assume liability of any kind, whether for negligence or
any other reason, for any damage or loss arising from any use of this document or its contents.

The information contained in this document on the price at which securities issued by ACCIONA have been bought or sold, or on the performance of those securities, cannot be used to
predict the future performance of securities issued by ACCIONA.

Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.
IMPORTANT INFORMATION

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the Spanish Securities Market Law (Law 24/1988, of July
28, as amended and restated from time to time), Royal Decree-Law 5/2005, of March 11, and/or Royal Decree 1310/2005, of November 4, and its implementing regulations.

In addition, this document does not constitute an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of securities, nor a request for any vote or
approval in any other jurisdiction.

Particularly, this document does not constitute an offer to purchase, sell or exchange or the solicitation of an offer to purchase, sell or exchange any securities.
FORWARD-LOOKING STATEMENTS

This document contains forward-looking information and statements about ACCIONA, including financial projections and estimates and their underlying assumptions, statements
regarding plans, objectives and expectations with respect to future operations, capital expenditures, synergies, products and services, and statements regarding future performance.

Forward-looking statements are statements that are not historical facts and are generally identified by the words “expects”, “anticipates”, "believes”, “intends”, “estimates” and similar
expressions.

Although ACCIONA believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of ACCIONA shares are cautioned that forward-
looking information and statements are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of ACCIONA, that could cause
actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking information and statements. These risks and uncertainties
include those discussed or identified in the documents sent by ACCIONA to the Comisién Nacional del Mercado de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors of ACCIONA. You are cautioned not to place undue reliance on the
forward-looking statements, which speak only as of the date they were made. All subsequent oral or written forward-looking statements attributable to ACCIONA or any of its
members, directors, officers, employees or any persons acting on its behalf are expressly qualified in their entirety by the cautionary statement above. All forward-looking statements
included herein are based on information available to ACCIONA, on the date hereof. Except as required by applicable law, ACCIONA does not undertake any obligation to publicly
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

Q1 2018 Results Report includes the list and definition of the Alternative Performance Measures (APMs) used both in this presentation and the Results Report, according to the
guidelines published by the European Securities and Markets Authority (ESMA)



| Key highlights
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P&L - an encouraging start of the year with growth in EBITDA and Net Profit

Energy — good operating performance driven by higher production and new capacity

Infrastructure - flat Revenues, and higher Construction margins

Financial charges continue to decrease - lower average cost of debt

Substantial decrease in Capex during the quarter — Q12017 included Geotech acquisition

Higher working capital — driven by seasonal effects and Construction

New syndicated loan facility — significant improvement in maturity profile and fixed rate hedging

Spanish CSP transaction closed on 10 May 2018 - cash proceeds not reflected in Q1 Net Debt



| Key figures

Revenues
EBITDA
Pre-tax Profit

Net Profit

Gross Capex

Net Investment Cash-flow!

Net Financial Debt

" Net Investment Cash-flow is equivalent to net capex +/- change in Real Estate inventories +/- change in payable to capex providers.

Q12018
(€m)

1,680
320
103

61

Q12018
(€m)

102
143

5,374

% Chg.
vs Q12017

+2.8%
+6.4%
+5.5%
+2.9%

Q12017
(€m)

272
319

5,498
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Capex breakdown Key highlights
(Million Euro) Capex A Energy capex represents 85% of the total, mainly
Jan-Mar 18 Jan-Mar 17 related to:
Energy 87 95 - Wind facilities under construction: El Cortijo
(Mexico), Mt. Gellibrand (Australia), San Gabriel
Infrastructure 13 176 (Chile) and EL Cabrito (Spain) representing total
capacity of 309MW
Construction & Industrial 6 167

- Equity contributions for the construction of equity
accounted projects, namely the PV facility Puerto

Concessions ‘ ! Libertad (Mexico) and Benban  (Egypt)
representing  total capacity of 280MW
Water / > (ACCIONA's share)
Service > ’ A Investment in the Infrastructure division during the
period:
Other Activities 2 2 - Heavy equipment investments in International
construction projects (€6m)
Gross capex 102 272 ) i )
- Maintenance capex in Water Concessions (€7m)
Divestments 0 -12 - Q1 2017 included the acquisition of Geotech
(€139m)
Net 102 260 A .
et capex A Divestments:
Net Investment cashflow 143 319 - CSP deal closed on 10t May (deleverage from the

transaction to be reflected in Q2 figures)

- Trasmediterranea: waiting for CNMC approval



| Group: Net debt evolution

Net debt reconciliation Q1 2018 (€m)
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D <143y D

Net Investment CF Financing/Others CF
Net debt EBITDA Financial results Working Other Gross Real Estate Other Treasury shares  Derivatives Forex Perimeter Net debt Net Debt
Dec 2017 capital operating CF Capex inventories  investment CF changes & other Q12018 Q12017
Debt associated to work in progress Derivatives

Proceeds from CSP and Trasmediterranea disposals not reflected in Q12018 Net Debt



31-Dec-17 31-Mar-18
SR, Net debt Corporate. Debt Project Debt Gross debt Cash + Net debt
allocation C. Equiv.
Energy 3,971 3,014 1,245 4,259 -345 3,914
Infrastructure 351 1,159 449 1,608 -1,055 554
Construction 134 881 25 906 -597 309
Industrial -90 1 0 1 -82 -81
Concessions 276 80 31 391 -17 274
Water 14 147 104 251 -223 27
Services 17 51 8 59 -35 24
Other businesses 45 135 22 157 -77 80
Corporate 857 843 0 843 -16 827
Total 5,224 5,152 1,715 6,867 -1,493 5,374

. Fixed
. Variable



8| Group: Debt & liquidity

Maturity profile of Group gross debt as of 31 March 2018

@

240

104

@

281

2018 2019 2020 2021 2022 2023 >2024
B Credit lines ® Loans ECP = Bonds B Project Debt repayments
Cash + Available committed credit lines Total Liquidity _
€1,493m €1,315m €

ACCIONA Q1 Results presentation




