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LEGAL DISCLAIMER

This document has been prepared by ACCIONA, S.A. (“ACCIONA” or the “Company”) exclusively for use as support material for the introduction of ACCIONA’s activity. 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 Comisión 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.
This Report includes the list and definition of the Alternative Performance Measures (APMs) used both in this presentation and the Results Report, according to the guidelines
published by the European Securities and Markets Authority (ESMA)
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Tr a n s a c t i o n o v e r v i e w
Nordex capital increase – 10% direct placement to ACCIONA
* ACCIONA has decided to accept Nordex’s invitation to subscribe a private placement of newly-issued
Nordex shares

* The proposal to ACCIONA has the full support from both Management and Supervisory Boards of Nordex
* ACCIONA is subscribing 9,698,244 new Nordex shares, representing a 10% capital increase
* ACCIONA’s stake in Nordex increases from 29.90% to 36.27% post capital increase
* The subscription price has been set at €10.21 per share, the VWAP of the previous three days of trading
* The transaction amounts to approximately €99 million

ACCIONA to launch a tender offer for 100% of Nordex
* As a result of the direct placement, ACCIONA will increase its stake beyond the 30% mandatory takeover
threshold

* ACCIONA to launch a tender offer for 100% of Nordex at €10.32 per share, the VWAP of the previous
three months
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Tr a n s a c t i o n r a t i o n a l e

ACCIONA Q1 2019
Results

ACCIONA committed to protecting its strategic investment in Nordex

* Balance sheet strengthening enables Nordex to execute the higher levels of
expected activity, against a challenging market backdrop

Capital increase
secures delivery of
Nordex’s Business
Plan

* Immediate improvement of solvency & liquidity – strengthened covenant
ratios

* Strong signal of confidence to clients, suppliers and the banks in the aftermath
of the Senvion insolvency
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Financial implications for ACCIONA

ACCIONA Q1 2019
Results

* Financial impact dependent on tender offer results in 2020

* Financing of the transaction – initially from ample undrawn liquidity facilities

* Transaction expected to be broadly neutral to earnings in 2020 and enhancing from 2021
* Limited to no impact on group Net Debt/EBITDA
-

ACCIONA expects FY 2019 Net Debt/EBITDA within guidance/consensus (<4.0x) post Nordex
shares subscription

-

Analysing potential package of mitigation measures to ensure Net Debt/EBITDA <4.0x in 2020

* FY 2019 financial targets are maintained
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Te n d e r o f f e r – h i g h l e v e l c a l e n d a r

ACCIONA Q1 2019
Results

The offer is expected to be completed by early 2020
* Submission of offer document to German supervisor BaFin – within four weeks following the
announcement of the tender offer

* Offer document review by BaFin – the process takes typically two weeks

* Offer acceptance period – up to ten weeks, with a minimum of four weeks

* Merger control clearance – offer could be subject to merger control clearance in Germany and potentially
other jurisdictions
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ACCIONA Q1 2019
Results

Conclusions

Nordex capital increase – 10% direct placement to ACCIONA

Accelerated capital increase allows Nordex to execute its growing backlog, against a background of volatile
short-term market dynamics post-Senvion insolvency

The transaction immediately enhances Nordex’s solvency & liquidity and sends a strong signal of confidence
to its clients, suppliers and finance providers

ACCIONA to launch a tender offer for 100% of Nordex at €10.32 per share

ACCIONA maintains its FY 2019 financial targets as well as its commitment to Net Debt to EBITDA <4.0x
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