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Disclaimer

This document has been prepared by ACCIONA, S.A. ("ACCIONA” or the “"Company”) exclusively for its use during the presentation of financial results of the
first half 2011 (1H 2011). Therefore it cannot be disclosed or made public by any person or entity with an aim other than the expressed above, without the
prior 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 yet 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 of these documents 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 party 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 28th, as amended and restated from time to time), Royal Decree 1310/2005 of November 4th 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

”ow ”ow

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 ‘s 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 Comision Nacional del Mercado de Valores, which are accessible to the public.

Forward-looking statements are not guarantees of future performance. They have not yet 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 o written forward-looking
statements attributable to ACCIONA or any of its members, directors, officers, employees or any person acting on its behalf are espressly 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.
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1. Key highlights




Key highlights

Rotation of

mature assets

Water

Infrastruc-
tures

Disposal of car park portfolio for €190m EV

Completion of the disposal of two Chilean concessions to
Atlantia for €458m EV

Installation of 394MW during 1H 2011
Grid connection of the fourth 50MW CSP plant in Spain

ACCIONA awarded €24m contract for electricity supply
from Acuamed

Forward sale of 510MW in 3Q 2011 at €54.3MWh

Awarded a €400m contract to build a dike in Brazil’'s Agu
port complex

ACCIONA Agua awarded Arequipa’s wastewater treatment
plant build-design-operate-maintain contract
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Asset rotation: Disposal of car park portfolio

= ACCIONA has sold its portfolio of current operative car park concessions,
comprising 17,147 parking spaces spread across Spain, Andorra and Brazil, for
a total EV of €190m:

- EQT Infrastructure has acquired the entire concessions portfolio in Spain
and Andorra for a total €180m, including €40m of net financial debt

- The Brazilian company Horapark
Sistema de Estacionamiento Rotativo
Ltda paid €10m (free from debt) for
ACCIONA's 60% stake in
Estacionamientos Cinelandia SA,
which owns a car park in Rio de
Janeiro

= Car park business, mainly integrated in
ACCIONA Aparcamientos, contributed
€23m in revenues and €12m in EBITDA
to Group results in 2010, raising the
divestment ratio to 16x EBITDA
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Energy: Grid connection of the fourth Spanish CSP plant

= ACCIONA Energy has put into
service its 50MW “Palma del Rio I”
CSP plant in Cérdoba (Spain)

= It represents an investment of
around €247m

= It is the fourth CSP plant that
ACCIONA has grid connected in
Spain, taking its operating CSP
capacity in the country to 200MW
and achieving a market share of
23.5%

= “Palma del Rio I” together with “Palma del Rio II” (grid connected in 2H 2010)
will generate renewable energy equivalent to the consumption of around
70,000 homes a year, avoiding the emission of approximately 220,000 metric
tons of CO, to the atmosphere
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Energy: Electricity supply contract from Acuamed

= ACCIONA was awarded a contract to supply power to all the desalination,
water treatment plants and other installations managed by the publicly-owned
company Aguas de las Cuencas Mediterraneas (Acuamed)

" The 0€24.1m contract has got one year duration, starting on July 2011

= ACCIONA will supply the electricity through its subsidiary ACCIONA Green
Energy

"= 100% of the power supplied by ACCIONA, estimated at around 295m KWh
over the period, will come from renewable sources with certificates of origin
issued by the Spanish National Energy Commission (CNE)
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Energy: Forward sale

€MWh
. €51.4MWh (+7% o4 T
€49.07MWh (+8%) : (/%)
50 A
40 -
30
20 —— Quarterly forward 2011 — Pool 2011 YTD: €46.6
T Quarterly av. 2011 — Pool 2010: €36.7
0
Jan Feb Mar Apr May Jun Jul Ago Sep Oct Nov Dec

1Q 2010 2Q 2010 3Q 2010 4Q 2010 1Q 2011 2Q 2011 3Q 2011

229 500 650 700 900 510
_______________________________________________________________ = . o - =
""""""""""""""""""""""""""""""""""""""" ET -, o
"""""""""""""""""""""""""""""""""""""""""" ss% 1% 1% 8% 8% 7%  na |
% Saleable energy 23% 65% 74% 72% o0% 6%

Note: “Forward sale” includes forward sale in CESUR auctions, OMIP and OTC

!Assuming load base (100% load factor)
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Infrastructures: Dike construction in Brazil

" The LLX-OSX companies (part of
the Brazilian holding group, Grupo
EBX) have awarded ACCIONA a
contract for the engineering, design
and construction of the breakwaters
for a shipyard (Estaleiro) in the Acu
port complex in Sao Joao da Barra
(Brazil)

" The project is worth more than €400m

= The Kugira floating dike will manufacture the blocks required for building the

breakwaters (3.8km) using the caisson construction method

= The dike will be the largest of its kind in Latin America and is set to become a

benchmark in naval construction in Brazil
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Water: Wastewater treatment plant in Peru

= ACCIONA Agua has been awarded a
build-design-operate-maintain
contract for the Escalerilla
wastewater treatment plant
(WWTP) in Arequipa (Peru)

" The contract is worth around
€17.4m

= The plant will benefit more than 150,000 people initially, a figure that is
expected to rise to 240,000 (30% of the population in Arequipa) by the year
2036

= The new WWTP, which will require 130 staff, will help to solve the sanitation
and environmental problems of the northern part of the Arequipa metropolitan
area and lead to the decontamination of the Chili river

= ACCIONA Agua expects to build the plant in 22 months and will be responsible
for the O&M for a period of three years
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2. Operating performance




P&L main figures

: EBITDA! breakdown 1H 2011
Key figures
(€m) Chg. (%)

16% I Infrastructures

Revenues 3,015 3,084 +2.3%

19, [ Real Estate

EBITDA 528 631 +19.4%
30, B Water and ES
78 248 +216.4% o Transp. Services and
H 3% Other Business

+19.4% EBITDA growth
The Energy division reaches 77% EBITDA contribution

777777777777777777777777777777777

1 EBITDA contribution percentages are calculated before consolidation adjustments
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Capex by division

Net capex breakdown I
%y pivebes Key highlights

= Selective criteria applied to

Capex Capex
Jan-Jun 10 Jan-Jun 11 investment decisions

Energy 200 436 = Core businesses capture most of the
Group’s Capex:

Infrastructures 145 112 — Energy: 77%

Real Estate 11 0 — Infrastructures: 20% ~100%

— Water: 3%
Water & Environtment 13 19 . .
= Investment in Energy mainly

Logistic & Transport S. 136 4 concentrated in international wind
and CSP

Other Business -1 -2

= During 1H 2011 ACCIONA executed
D (D (T the disposal of its 50% stake in two
Divestments 0 798 Chilean concessions and its 60%
stake in a Brazilian parking,
representing a divestment of €298m

Total net capex
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Debt breakdown by division and nature

Net debt breakdown Gross debt breakdown
By division By nature

(€m) Net Debt Net Debt

31-Dec-10 30-Jun-11

Energy 5,616 5,818

Infrastructures -243 -253

Real Estate 732 733

Water & Environment 53 88

Logistic & Transport S. 157 75

Other Business 271 196 €8.637m |

1H 2011 capex partially funded with cash generation and successful
execution of disposals
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3. Financial information by division




Energy

8

Mini-Hydro 5i Concentrated Solar ACCIONA Conventional Biofuel
special regime lomass Solar Power  photovoltaic Windpower Hydro |OTUEls

Wind
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Energy: Key figures

Revenues (€m) EBITDA (€m)

Generation ]
]

Industrial,
809 develop. & other

EBITDA margin == 7%

741

-

Jan-Jun 10 Jan-Jun 11
Jan-Jun 10 Jan-Jun 11

= EBITDA up +23% fuelled by strong performance of generation business:
— Recovery of pool prices

— Installation of 394MW in 1H 2011 (344MW of wind and 50MW of CSP)

= EBITDA margin up to 60.0% from 53.3% as a result of the improvement of the generation
business margin (72% 1H 2011 vs. 70% 1H 2010)
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Energy: EBITDA reconciliation

1H 2011 Energy EBITDA breakdown (€m)

€535m +€6m
€485m
€11m [ ]
-€45m
Generation ACCIONA Development &  Consolidation adj Total EBITDA
Windpower construction and other
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Energy: Installed and under construction capacity

Installed MW @ June 2011 MW under construction @ June 2011

MW (Total) Spain Internat. Total MW (Total) Spain Internat. Total
Wind 4,619 1,994 6,614 Wind 23 289 311
Conventional Hydro 680 - 680 Conventional Hydro - - -
Hydro special regime 232 - 232 Hydro special regime - - -
Solar Thermoelectric 200 64 264 Solar Thermoelectric 50 - 50
Biomass 57 - 57 Biomass - - -
Solar PV 3 46 49 Solar PV - - -
Cogeneration 9 - 9 Cogeneration - - -
TOTAL 5,800 2,104 7,904 TOTAL 73 289 361
89% Attributable 100% Attributable
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Energy: 1H 2011 installed capacity

LT
L Trea,
[ e
Net:
» L] 1
) 5

\ 4

BPCTTLLLL LEETT NS '..:!-318Mw‘¢’
GroSs: llllllllll R
“..+394MW..
........ - 7981
29 _— 7,9041
315 I 8 ]
-68
7,587
31-Dec-10 International Spain Wind Csp 30-Jun-11 Biomass Cogeneration 30-Jun-11
Wind Gross Net

ACCIONA has installed 394MW in 1H 2011: 344MW of wind and 50MW of
CSP

1 Reduction due to the disposal of Cometa, the cogeneration SPV 1H 2011 Results Presentation éfacciona 21



Energy: Production

Attributable production (GWh)

(Attributable GWh) Jan-Jun 10 Jan-Jun 11 Chg. (%)
Wind Spain 4,425 4,255 -4%% . .
P ° Other tech. Wind Spain
Wind International 1,880 2,179 16% (21%) (52%)
Total wind 6,305 6,434 2%
Hydro special regime 465 396 -15%
Conventional Hydro 1,235 862 -30%
Biomass 111 188 70% Wind
Solar PV 29 31 99 ~ Intemational
(27%)
Solar Thermoelectric 102 190 86%
Cogeneration 315 13 -96%
Total other technologies 2,257 1,680 -26%
Total Energy 8,562 8,114 -5% ~ 1H 2011: 8,114GWh

Attributable production down by 5%, mainly due to lower hydro and wind
load factors in Spain
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Energy: Wind overview

Load factor (%) Prices — Spain (€/MWh)

Spain
International
Total Jan Feb March April May June

—8&—Final Price 1H 2010 —®—Final Price 1H 2011 — - — Average 1H 2010 —- — Average 1H 2011

Installed MW breakdown
By geography

M Spain (69%)
Mexico (8%)

Attributable production (GWh)

= e
International 6,305 6,434

US (7%)
M Australia (5%)
B Germany (3%)
ceon B Portugal (2%)
RoW (7%)
|  Attributable wind: 5,747MW |

Jan-Jun 10 Jan-Jun 11
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Infrastructures

Construction Concessions Real Estate
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Infrastructures: Key figures

Revenues (€m) EBITDA (€m)

- AY
/7 /7
Const. & Eng mmm “-~__ - S~ -

Concessions |
EBITDA margin

International % & @

1,523

Jan-Jun 10 Jan-Jun 11 Jan-Jun 10 Jan-Jun 11

= Infrastructures revenues up 3% due to higher activity in the international construction
business

= Infrastructures EBITDA up 24% and margin improvement from 5.3% to 6.3%

= Strong performance of concessions contribution
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Infrastructures: Construction backlog June 2011

Construction backlog (€m) ConstructioBr:/ ggﬁﬂ?p% June 2011

Chg. vs. (%)

30-Jun-10 30-Jun-11

Jun-10

Civil works (Spain) 3,576 2,935 -18%

Civil works (Internat.) 1,445 2,337 62%
Total Civil Works 5,020 5,272 5%

Residential (Spain) 66 90 37%

Residential (Internat.) 13 98 674%
Total Residential 79 188 139%

Non Residential (Spain) 965 934 -3%

Non Residential (Internat.) 428 577 35% B Civil works 70%
Non Residential 1,393 1,511 8% B Non residential 20%

ANA Development (Spain) 27 0 -99% ® Residential 3%

ANA Development (Internat.) 35 23 -36%

B Other* 7%

Total ANA Development 62 23 -63%
Other* 343 530 55% 000 e
TOTAL 6,897 7,524 9% - €7,524m

+5% increase in civil works backlog
Domestic market decrease offset by 62% growth of international backlog

*Note: Other includes construction auxiliary, engineering and other
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Infrastructures: Construction backlog

Construction backlog June 2010 Construction backlog June 2011

C International

"‘I nternation a. |

Spain 72% Spain 58%

International backlog June 2011 Spanish backlog June 2011
By geography

By client
m Europe (37%)

B Central Admin. (47%)
LatAm (30%) Regional Gover. (20%)

Canada (20%) Group Companies (14%)

B Australia (12%) B Private (13%)

e — : RoW (1%) Municipalities (6%)
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Infrastructures: Concessions

OO®O®®E
(e | s | oL o] ot
9 3 1 1 1 6 21

# of concessions

EBITDA 1H 2011 (€m) 11 0 0 0 3 10 301
Average life* (yrs) 31 31 30 30 20 30 30
Average consumed life® (yrs) 5 7 5 6 4 5 5
Book value (€m) 1,019 57 54 15 24 206 1,4192

Book value as of June 2011: €1,419m
(€263m equity and €1,156m net debt)

1 Total EBITDA includes -€6m from SPV companies and +€12m from sold concessions
2 Total BV includes €44m from SPV companies 1H 2011 Results Presentation Q\acciona 28

3 Weighted average by book value (equity + net debt) excluding SPV companies



Infrastructures: Concessions

Book value breakdown
By status

18%

B Under construction

W Operating

M Operat. + under
construction

B Spain

M Canada

H Chile ‘
Brazil o AR —-_-"‘- ‘

B Mexico :

=
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Infrastructures: Real Estate

Revenues (€m) EBITDA (€m)

Development e, R REEEEe
Rental Assets | i 13.8% i . 11.7% |

T Parkings - 4T

EBITDA margin '

Jan-Jun 10 Jan-Jun 11 Jan-Jun 10 Jan-Jun 11

,,,,,,,,,,,,

= Lower revenues and EBITDA in the development business, mainly driven by
a lower number of units sold in Spain and lower contribution from the
international residential development business

= Rental Business: revenues up +12% due to Cornelld Shopping mall rental
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Real Estate: Destocking

W NN NN NN NS NN EEEN NN EEEEEEEEEEEEEEEEEEEE
=

~67% first residence
~23% international
1,443 :
Q .................................... /
—~
o -132
ﬂ —— —1 927
.E . |
>
N’
30-Jun-10 Destocking LTM 30-Jun-11 Presales as of June Total
2011

Destocking on track
27% reduction of housing stock during LTM
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Water & Environment Services

Water and Environment Services
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Water & Environment Services: Key figures

Revenues (€m) EBITDA (€m)

Agua & ES .
Other .
EBITDA margin == _7%

Jan-Jun 10 Jan-Jun 11 Jan-Jun 10 Jan-Jun 11

=  Water & Environment EBITDA up +12% partially explained by the positive
performance of the O&M activity
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Water & Environment Services

Agua revenues breakdown International revenues breakdown
By geography By geography

Spain 55%

International
459

B Latam (47%) ® Australia (29%)

m Ttaly (13%) Algeria (4%)
UK (2%) B USA (1%)

B Portugal (1%) RoW (1%)
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Water backlog

emmmma,
P -
e .,

Backlog breakdown (€m) Internat. backlog breakdown June 2011
By activity By geography

N
~
Ss<

-
-
___________

B Australia (41%)
W Mexico (23%)
Algeria (9%)
m Venezuela (3%)
M Italy (3%)
USA (2%)
B RoW (19%)

| D&C

. International

12%

30-Jun-10 30-Jun-11

= Water backlog increased 11% reaching €4,693m supported by the increase
in the O&M backlog

= Strengthened international presence:

- Peru: Awarded a build-design-operate-maintain contract for a
wastewater treatment plant in Arequipa
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Services and Other Business

Services Other Business

BESTINVER

Logistic & Transport Handling and other Asset Management Media (GPD) Winery
logistics
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Logistic & Transport Services: Key figures

Revenues (€m) EBITDA (€m)

Trasmediterranea
Handling B0 ccmmmmmeeeq g
Other . i 2.6% | i =2.2% |

______________
EBITDA margin  i-___!

""""""

Jan-Jun 10 Jan-Jun 11 Jan-Jun 10 Jan-Jun 11

Good performance of handling business

Trasmediterranea affected by lower volumes and higher unitary oil prices
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Other Business: Key figures

Revenues (€m) EBITDA (€m)

Bestinver

|
Winery .
63 Corp. and other mm
EBITDA margin |~ - mmmeneas [yt |

Jan-Jun 10 Jan-Jun 11
Jan-Jun 10 Jan-Jun 11

" Bestinver reached €6.1bn of assets under management and showed a
strong performance in 1H 2011:

— Revenues up 32% to €40m
— EBITDA up 32% to €28m
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Other Business: Bestinver

Evolution of assets under management (€m)

6,124

5,792

30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11
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4. Conclusions




Conclusions

Sound set of results: EBITDA +19%, net profit +216%

Strong Energy EBITDA growth (+23%)

Strong growth of international construction backlog (+61%) in strategic
countries

Execution of asset rotation strategy at attractive valuation and returns
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