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FY 2008 Results Presentation

Disclaimer

This document has been prepared by Acciona, S.A. (“Acciona” or the “Company”) exclusively for use during the presentation of financial results of the 2008 fiscal
year. 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”,

”ow ”ow

“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.
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Changes in the Perimeter/Consolidation

Consolidation Changes 2007 vs 2008*

Change in consolidation method: During 2007 Endesa was

consolidated under the dividend accounting method until *
September 2007, and proportionally during the 4Q. In 2008 Not Comparable
Endesa was proportionally consolidated throughout the year

Divisional Reclassification: Since 4Q 2007, hospital concessions are

included in ACCIONA Infrastructure and the parking activity v
consolidates as part of ACCIONA Real Estate. Previously both
activities were consolidated as part of ACCIONA Urban and
Environmental Services

Perimeter Changes 2007 vs 2008*

Endesa Disposal/Asset Acquisition: On the 20t of February 2009

ACCIONA and Enel signed an agreement in relation to the

transmission of the Endesa stake to Enel and the integration of v
renewable assets. The agreement is subject to a number of Comparable
conditions precedent. 2007 and 2008 figures have not been

modified to reflect the agreement

Disposals: During 2008, ACCIONA sold Mémora and some minority .
interests in certain road concessions, which only contributed
during the first 9 moths of 2008, whereas during 2007 both
businesses contributed the whole year

Comparable

Not Comparable

. _ i ) .
Note *: Comparable = 2007 figures have been adjusted to make them comparable to those of 2008 %acaona
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Performance Summary

Our solid business model resulted in very positive results for the
year 2008 in the current challenging environment
= Group Revenues up 59.3% to €12,665m
— Group Revenues excluding Endesa increased 6.8% to €7,208m
= Strong increase in EBITDA to €2,827m (100.9% y-o-y growth)
— EBITDA excluding Endesa rose by 9.3% amounting to €1,069m

= Operating results boosted by the consolidation of Endesa which
contributed with €5,458m revenue and ACCIONA Energy which
increased it’s turnover by 63.2%

= The energy business contributed 82.8% to EBITDA (62.0% Endesa and
20.8% ACCIONA Energy)

ACCIONA's strategy is based on three pillars: Energy,
Infrastructure and Water
= ACCIONA’s investment drivers are strategic rationale, value creation
Strategy and IRR. ACCIONA keeps flexibility in a changing environment. During

2008 ACCIONA invested €3,152m, mainly in the Energy and
Infrastructure divisions

= Agreement with Enel reinforces strategy in core business

Growth
&
Profitability

Consolidation of the three pillar business model as the driving force
for growth and profitability
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P&L Main Figures

€211)) Jan-Dec 07 Jan-Dec 08 Chg. (%)

Revenue 7,953 12,665 A 59.3

Revenue Ex Endesa 6,749 7,208 A 6.8

EBITDA 1,407 2,827 A 100.9

EBITDA Ex Edesa 978 1,069 A 9.3

EBIT 889 1,678 A 88.6

EBIT Ex Endesa 620 535 -13.7
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EBITDA Contribution

2008 EBITDA 2008 EBITDA ex Endesa

20.8% mACCIONA Energy 54.8%

62.0% MEndesa -
8.6% M Infrastructures 22.6%
3.0% Real Estate 7.9%
1.49, MLogistic & Transport Services 3.6%
2.5% Urban & Enviromental Services g.59,

1.7% Other Business and Financial 4.6%

€2,827m €1,069m

Defensive Business Mix
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Capex by Division

Our Investments are aligned with the strategy...

(€m) Investments %
2008 o/ Total
Infrastructures 206 6.5%
Real Estate 100 3.2%
Energy 1,762 55.9%
Logistic & Transport Services 28 0.9%
Urban & Enviromental Services 84 2.7%
ACCIONA ex Endesa 2,180 69.2%
Endesa 972 30.8%
Total Capex 3,152 100.0%
ACCIONA Divestments (concessions portfolio and Mémora) -237 -
Endesa Divestments (assets sold to E.On) -2,295 -
Total Net Capex 619 -

...of IRR driven growth, focused on Renewable Energy and
Infrastructures
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Debt & Liquidity Analysis (i)

Net Debt Breakdown by Division Debt Amortization Schedule
(€m) (ex. Endesa) (€m)

Infrastructures -41
415 433

Real Estate 1,186

Energy 3,662 327 305 203

Logistic & Transport Services 423 281

Urban & Environmental Services 55 ] 200

Other Businesses -282 36
ACCIONA Net debt 5,004 : . i

o BT =wmes 21 — . ;I
Endesa Acquisition 9,277 2009E 2010E 2011E 2012E 2013E
Endesa Consolidation 3,616 mReal Estate mInfrastructures mlLogistic & Urban Serv. mEnergy
Net Debt as of 31 Dec 2008 17,897
Note: Excludes Endesa — related debt, bilateral credit policies, project bridge financing (mostly energy)

Endesa's receivablest -1,285 and real Estate development loans
Net debt ex receivables 16,612

1 Regulatory receivables pending collection

As of 31st December 2008 undrawn corporate credit lines amounted to
€1,305m
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Debt & Liquidity Analysis (ii)

2008 FY Debt Breakdown Post Endesa Disposal (pro forma)
(€m) (ACCIONA/Enel agreement / 20t February 2009)

Debt Free assets
€6,313m net debt ex Endesa consolidation does
not include any financial debt associated to the

3,616 17,897 assets to be acquired nor the potential leverage
capacity of the assets to be acquired
9,277 B
250 3,616
5,004 11,107 5 890
ACCIONA Acq. Endesa Consol. Total Cash - PUT Acq. Assets Estimated Desconsol. Total ex
Endesa Option* Tax/Financial Endesa Endesa
Costs
NET DEBT/EBITDA 09E! . 4.4x
ADJUSTED? NET DEBT/EBITDA 09E! _ 5.6X _3.2x
LOAN TO EV3 56%

L EBITDA E2009: Analyst consensus
2 Adjusted by net debt related to assets that do not generate EBITDA as of December 2008 (€1,733m) .
3 Debt / (Debt + Market Capitalisation as of 26 February 2009) %aCCIona
4 This amount will be adjusted upwards with the interest agreed (Euribor 3M + 85bps during first four months, 0.5*Euribor 3M + 85bps in the fifth month and no additional interest adjustment
onwards) and revised downwards with the dividends that ACCIONA will receive until the effective execution of the 20%"February 2009 agreement
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Wind Mini Hydro Biomass Concentrated Photovoltaic Thermal Biodiesel Acciona
Energy Solar Solar Solar Windpwer
Power
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Energy: Key Figures

0, 0,
1,784 35.9% 33.0%
Generation Reven. mmm 589

Industrial & Other = 13%
392

EBITDA margin
87%

54%

2007 2008

Wind Load Factor (%)

2007 2008

Prices - Spain (€/MWh)

National

International
Total

Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec.
==@==Final price 2008 === Final price 2007 — - — Average 2008 — - — Average 2007
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Energy: Capacity

MW Installed @ Dec 08 MW under Construction @ Dec 08

MW (Total) Spain International Total MW (Total) Spain International Total

Wind 3,274 1,292 4,566 Wind 222 324 546

Mini Hydro 59 - 59 Mini Hydro - - -

Biomass 33 - 33 82% Biomass 32 - 32 100%
Solar PV 49 - 49 Attributable Solar PV - - - Attributable
Solar Thermoelectric - 64 64 Solar Thermoelectric 100 - 100

Cogeneration 100 - 100 Cogeneration - - -

TOTAL 3,515 1,356 4,871 TOTAL 354 324 678

2008 New Installed Capacity (MW)

+ 781 MW -

19.1%
Geograph. Breakdown
42 4,871 Inst. MW

4,090 189 . Germany 24MW -3
USA 219MW
Ol Australia 171MW
> India 17MW
2 Mexico 38MW
Korea 47MW

* WY

|
i
g

Vg
K2
BB =y 3mw
-
E Greece 8MW [ ] Spain (72%) B canada (3%)
oW Portugal 18MW US (11%) [0 ROTW (15%)
2007 MW Wind National Wind Solar PV Cogeneration 2008 MW

International

%acciona



FY 2008 Results Presentation

Infrastructure

Construction Concessions Real Estate
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Infrastructure: Key Figures

Revenues (€m) EBITDA (€m)

3,695 -2.8%
3.592

1%

2007 2008

Const. & Eng. mmm
Concessions
EBITDA margin

7.5% 6.8%

243

12%

2007 2008

= Main infrastructure works awarded in 2008:

SPAIN:

v Platform for high speed train Madrid-
Zaragoza-Barcelona- French border

v' A-33 Motorway Cieza - La Font de la
Figuera, crossing the provinces of
Albacete, Alicante and Valencia

INTERNATIONAL:
v A-30 toll road in Canada

v Rodovia Do Aco (Rio de Janeiro State)
toll road

v" Toll road in Chile between Coronel and
Tres Pinos
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Infrastructure: Construction

Constr. Backlog - Business Breakdown Constr. Backlog - Geograph. Breakdown

Construction Backlog (€m) Dec-07 Dec-08 % Var. Weight (%)
Civil works (Spain) 3,398 4,144 22% 56% Int ti I
Civil works (International) 458 1,353 196% 18% nternationa
Total Civil Works 3,855 5,497 43% 75% 24%
Residential (Spain) 115 84 -27% 1%
Residential (International) 44 14 -68% 0%
Total Residential 159 98 -39% 1%
Non Residential (Spain) 1,085 972 -10% 13%
Non Residential (International) 88 269 207% 4%
Non Residential 1,173 1,240 6% 17%
ANA Development (National) 120 63 -47% 1% Spain
ANA Development (International) 151 102 -32% 1% 76%
Total ANA Development 271 166 -39% 2%
Other 297 341 15% 5%
TOTAL 4-1] 7,341 28% 100%

€7,341m

Note: Other includes Construction Auxiliary, Engineering and Other

Constr. Backlog - client Breakdown International Constr. Backlog

m Central Administration (54%) W Poland (49%)

1 Regional Governments (22%) = Canada (28%)

B Municipalities (4%) W Chile (7%)
Private (10%) Brazil (7%)

B Group Companies (10%) HROTW (8%)

€7,341m €1,768m
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Infrastructure: Concessions

= Book value of concessions as of December 2008: €669m (equity and
debt)

= Young portfolio of concessions:
— Average life: 3.7 years
— Average remaining life: 24 years

= Main 2008’s new concessions awarded:

— A-30 toll road in Canada, which will become a main axis linking Quebec Double
and Montreal. Capex: $1.5bn. 35-year concession Digit
project

— Concession contract for the Rodovia Do Aco (Rio de Janeiro State) toll ‘
road. Capex: €300m in the next five years. 35-year concession ~_IRR

— Toll road in Chile between Coronel and Tres Pinos. Capex: $200m

I BT L oo iy
5 y
LTI = wr.d)s
o NV
¥
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Infrastructure: Real Estate

Revenues (€m) EBITDA (€m)

445
28.1% 26.6%
-28.1%
125 -31.8%
Parkings .

Rental Assets

85

Development Il
EBITDA margin

2007 2008 2007 2008

= Presales dropped from €182m in 2007 to €42.9m in 2008

= Acquisition of land = €131m?1;
—  Spain: €51m (“VPO")

— International: €79m (Mexico - 50%- Parque Reforma & Brazil)

= Provision for value deterioration of assets: €112m

(1) Includes the acquisition of land for development (considered inventory)
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Real Estate: Independent Asset Appraisal

2007 pLolo}:3
. Gross Capltal Gross Capltal
(€ mion

= Independent asset

Development 1,634 559 _
Domestic 1,336 350 289 57 appraisal by:
International 298 73 270 9

Rental 1,105 302 1,829 265 — CB Richard Ellis
Domestic 1,055 292 1,787 257
International 50 10 42 9 — Aguirre Newman

Total 2,739 2,388 331

Gross Asset Value (€m) 2008 GAV Breakdown
2,739

Development
23%

T

Rental 77%

2007 2008

Book Value W Gross Capital Gain 2008 GAV: €2,388m
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Services and Other Businesses

Services Other Businesses

BESTINVER

Logistic & Transport Urban & Environmental Asset Management Media (GPD) Winery
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Logistic & Transport Services: Key Figures

Revenues (€m) EBITDA (€m)

\®\> 7.5% 4.3%
924 914 mA

Other ||
Trasmediterrdnea
Handling I
EBITDA margin

2007 2008 2007 2008

= The division has suffered a severe margin contraction during the year,

affecting Trasmediterranea, mainly due to the deterioration of market
conditions and the rising fuel prices

— Average cost per mile up 33% =» Increase in oil cost +€19m
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Logistic & Transport Services:

Trasmediterranea

= ACCIONA is undertaking a strategic review of Trasmediterranea

= Conclusions indicate that the reorganization of certain areas will be implemented in the
current environment - 2009 Restructuring Plan

Line & Fleet .
Restructuring

OPEX Reduction .

Other

Discontinuation of 8 ships out of a 27 ship fleet (7 owned
— up for sale - and 1 leased)

External services

Fuel and other

Personnel

Taxes

Corporate structure and other

Reduction of miles sailed (-11%)

EGM: Approved capital increase of €110m
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Urban & Environmental Services:

Key Figures

Revenues (€m) EBITDA (€m)
/@/’ 7.8% 9.1%
2 70

702

Agua Em
Other N
EBITDA margin

2007 2008 2007 2008

= ACCIONA Agua’s revenues up 34.2% and EBITDA up 80.1% to €370m and
€40m respectively

= Water business increases its weight on EBITDA of the division to 56.6%
(vs 40.2% in 07)

= Water backlog as of 315t December was €3.6bn

= In Q3 Acciona reached an agreement to dispose its 75% stake in Mémora
(Funeral Services). Transaction closing after clearing precedent conditions,
was effective on the 13" November 2008

%acciona



FY 2008 Results Presentation

Other Businesses: Key Figures

Revenues (€m) EBITDA (€m)

43.8% 35.7%

72
165 \®\, EBITDA margin \®\b

140

2007 2008 2007 2008

= Includes:
— Bestinver
— "“Bodegas Hijos de Antonio Barceld” winery business
— Media (GPD)

= Bestinver had €2,386m under management as of December 2008
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Endesa

EMA endesa

25% Stake in Endesa
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Endesa: Contribution Eu endesa

= Significant increase of net financial expenses (+€896 million) mainly explained by
the change in the consolidation criteria of Endesa, recognizing in 2007 the dividends
paid out by Endesa as financial income

» Figures of 2008 recognize the amortization of the value allocation to assets derived
from the completion of the assets valuation and definitive goodwill allocation

During 2007 Endesa was consolidated under the dividend accounting method until September 2007,
and proportionally during the 4t quarter. In 2008 Endesa was proportionally consolidated throughout
the year

%acciona



FY 2008 Results Presentation

Table of Contents

= Performance Summary

= Operating Performance

= Financial Information by Division
= Post Closing Events

= Conclusions

%acciona



FY 2008 Results Presentation

Agreement with Enel

On the 20" February 2009 ACCIONA and Enel reached an agreement
regarding Endesa

EARLY EXERCISE OF PUT CONSOLIDATION OF A
OPTION ON ITS 25.01% LEADING RENEWABLE
STAKE IN ENDESA ] ENERGY COMPANY
Valued at €11,107m in cash | | Simultaneously ACCIONA will
As of 20th February 2009 acquire 2,105 MW of renewable

and hydro assets free of debt
for a value of €2,890m

Value creation for ACCIONA's shareholders
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Agreement with Enel:

Overview of Assets

Assets Gross Net A_ve_rage_ Average Load
MWs MWs Remaining Life(1) Factor
Wind Assets in Spain  1,154.0 1,154.0 18 ¥ 26.9%
Wind Assets in Portugal 93.7 93.7 17 ¥ 26.9%
Mini-Hydro 175.4 174.6 40 33.2%
Hydro 682.2 682.2 45 29.7%
TOTAL 2,105.3  2,104.5 30 28.3%

All the assets are fully operational, debt free and fully owned

(1) Weighted by net capacity
(2) Assuming 20 year average useful life period from Commissioning Operating Date (COD)
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Agreement with Enel:
Consolidating Worldwide Leadership

Gross Installed Capacity (Q3 2008)

8,487
:
g 6,516
s : - 5,884
] ' 2,105
©
i 4,411 4,155
]
0
S
8
9
o 4,411 1,830
Iberdrola %acciona Florida Power & %acciona EDP Renovaveis EDF Energies
Renovables Light Nouvelles
Post-agreement Pre-agreement

Source: Company presentations
(1) Assets to be acquired from Endesa. Hydro conventional assets include 304 MW in the process of reclassification into the, Special Regime
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Conclusions

= ACCIONA'’s future business strategy relies on three pillars under the
sustainability umbrella: Infrastructures, Energy and Water

= Under a challenging environment, the sound results of the period
respond to the defensive business mix of the company, together with
our strong growth potential in the short, medium and long term

= The agreement with Enel provides ACCIONA a flexible financial
position to fund growth

= Future Capex allocation within three areas driven by IRR, value
creation and strategic rationale
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